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The Financial Situation. 

If the Mississippi flood disaster was responsible 
for the ractionary tendency in the stock market, 
which was particularly prominent on Monday and 
Thursday of last week, it has not as yet had a last- 
ing influence, since on Saturday, April 30, prices 
again began to creep up, the market slowly gaining 
strength and developing buoyancy on Wednesday, 
Thursday and Friday of this week and the Dow-Jones 
industrial average scoring a new high point on 
Wednesday. Late in the Thursday session there 
was a heavy drive which brought substantial reces- 
sion in a number of important leaders, but this did 
not even continue to the end of the session, the losses 
being largely made up in many issues before the 
close, with further pronounced strength on Friday. 

The rise the last three days was accompanied by a 
large turnover, in excess of 2,000,000 shares on each 
day, though the volume of business was not as great 
as on Thursday of the previous week, when prices 
were declining sharply and when 2,618,268 shares 
were traded in. The advance this week has been par- 
ticularly impressive on account of the character of 
the stocks chiefly concerned, striking advances being 
made in such high grade investment issues as Gen- 
eral Motors, International Harvester, du Pont, Gen- 
eral Electric, Union Carbide, National Biscuit and 
American Tobacco, and considerable advances also 
being made by such stocks as Mack Truck, Commer- 
cial Solvents, Hudson Motors and Laclede Gas, the 
latter advancing from 199 on Wednesday to 218 on 
Thursday. Strength in the principal railroad stocks, 
led by the Van Sweringen issues, raised hopes of a 
favorable finding by the Inter-State Commerce Com- 
mission when the Van Sweringen application on 
Chesapeake & Ohio comes before it on May 10. 





During the past week there has been most extraor- 
dinary activity and strength ir Stock Exchange 
seats, eight of these having changed hands at advanc- 
ing prices, a new high of $200,000 being reached. 
On Wednesday, President Simmons, of the New York 
Stock Exchange, announced in his annual report 
that the value of securities listed on the Exchange 
had increased by $5,545,331,023 during the year, 
bringing the total value to $75,543,769,606 at the end 
of 1926. These figures would seem to reflect move 
the increase in securities by new listings than a 
great advance in the value of existing securities. 
Mr. Simmons pointed out that the averages of prices 
were frequently misleading, and, “that instead of 
the rise in share prices in 1926, concerning which 
there has been so much published comment, actually 
a decline occurred.” This, he explained, however, 
was brought about in part by the splitting of shares. 

He said that share prices, as a whole, appear to 
have been rather stable over the whole year, and the 
undoubtedly sharp advance in some shares was 
largely offset by the pronounced decline in others. 
As a matter of fact, however, the Dow-Jones indus- 
trial average is not so far from agreement with the 
conclusions announced by Mr. Simmons, as the ay- 
erage was at practically the same figure at the be- 
ginning and end of 1926, and is to-day, while record- 
ing new high prices, only a few points higher than 
the level reached in the spring and again in the fall 
of 1926. 

It is very difficult for the general investor to tell 
whether individual stocks are selling at good invest- 
ment values or higher than these. Stocks such as 
General Electric and National Biscuit appear to be 
selling at prices higher than justified by known 
earnings. The recent advances, which have been 
most impressive in these two issues, have been ac- 
companied by rumors of the companies achieving 
new earning power through new products and new 
developments. In respect to dividends and earnings, 
General Motors is not selling as high as these two, 
and there are the well-known new and rapid develop- 
ments, in Chevrolet, Frigidaire and other lines. 
There are also rumors of various kinds as to prob- 
able extra dividend payments. Probably a large 
amount of distribution is going on on the part of 
careful and forward-looking investors. On the other 
hand, no one can as yet say whether such action is 
wise. Certainly other buyers are rushing in sup- 
plied with funds that more than offset any selling 
that may be going on. 

Brokers’ loans as reported by the Federal Reserve 
System made a further advance of $4,871,000 during 
the week ended April 27, this being the fifth sueces- 
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sive week that this has occurred, and giving a total | 
increase of more than $80,000,000. Yesterday the | 
Stock Exchange figures were published for the | 
month of April and they showed an increase of $51,- | 
428,673. Car loadings dropped 17,943 cars below 
the total of the corresponding week of 1926, the de- 
crease being reported as due principally to the 
floods along the Mississippi and the strike in the 
bituminous coal fields. With allowance for this 
there is ample evidence that business is still near 
full tide, with no immediate prospect of any mate- 
rial change. Commodity prices are giving some evi 
dence of stabilizing, but nothing more than this. 
The Irving Fisher index for the week ended April 29 
stood at 139.6. This compares with 139.5 the pre- 
vious week and with an average of 140.0 in April. 
The absence of any tendency toward a general ad- 
vance in commodity prices is continuing to keep 
business sane and sound under a rapid turnover and 
with no tendency to pile inventories. 

On Wednesday a syndicate headed by the Guar- 
anty Trust Co. of New York offered $40,000,000 Co- 
lumbia Gas & Electric Corporation debenture 5s, 
1952, at 100, yielding 5%, and on the same day a 
National City Co. syndicate offered $25,000,000 Rem- 
ington Rand, Inc., debenture 514s, 1947, also at par. 
Both of these issues were immediately taken up. 
The bond market, which was practically stable from 
the first of last week to the first of this week, has 
again shown an advancing tendency. 


| 
| 


Insolvencies in the United States during April of 
this year continued quite numerous and the indebt- 
edness was also heavy. Compared with the earlier 
months of 1927 there is naturally some decrease as to 
the number, but the liabilities, with the exception of 
March of this year exceed those of any preceding 
month back to March 1924. Both the number and 
indebtedness were larger for April this year than for 
any year since 1922. The total number of mercan- 
til defaults last month was 1,968, according to fig- 
ures compiled from the records of R. G. Dun & Co., 
and the liabilities were $53,155,727. These figures 
compare with 2,143 similar insolvencies in March 
for $57,890,905 and with 1,957 in April of last year 
for $38,487,321. As in each of the earlier months of 
1927, the heavy liabilities in April were due to some 
increase in the number of large failures, the latter 
accounting for more than one-half of the entire sum 
involved. During the four months of this vear there 
have been 8,611 mercantile defaults for $209,277,580, 
against 8,038 for the corresponding period of 1926 
involving $146,947,660. The increase in the number 
is only 7.1%, but in the liabilities there is an aug- 
mentation of 42.4%. The number has not been so 
large as this year in the corresponding four months of 
any year since 1922, when there were 9,684 defaults. 
The indebtedness this year to date for the same pe- 
riod of time has been exceeded both in 1924 and 1922. 

There were 492 manufacturing defaults last 
month, involving $25,277,590 of indebtedness; 1,342 
trading failures for $22,307,734, and 134 of agents 
and brokers, with $5,570,403 of liabilities. In April 


1926 the corresponding figures were 494 insolven- 
cies in manufacturing lines, with $16,733,792 of in- 
debtedness; 1,378 trading defaults for $19,093,768, 
and 85 of agents and brokers, involving $2,659,761. 
The only division showing any material change in 





the number is the third class, embracing agents and 


brokers, where an increase appears, but the liabili- 
ties for all three classes are very much heavier in 
April of this year, especially for the manufacturing 
division. In the case of the latter, the lumber sec- 
tion shows a notable increase both in number of de- 
faults and in liabilities. Failures last month were 
also more numerous in the class embracing foun- 
dries and manufacturers of iron and the increase in 
defaulted indebtedness was heavy. There was also 
some increase in leather goods manufacturing, in- 
cluding footwear, and in the printing division. Quite 
a contraction, however, is shown in machinery lines, 
in woolen goods and in bakers. 

In the trading division nearly all of the larger 
classes show fewer failures last month and reduced 
liabilities in comparison with April of last year, 
notably general stores, grocers and dealers in dry 
goods. There is also a reduction in the number of 
defaults among dealers in clothing, but the liabili- 
ties were much larger last month than a year ago, 
owing to some heavy defaults in that line. On the 
other hand, there is an increase in insolvencies 
among dealers in furniture, in drugs and in jewelry. 

As to the large failures last month the increase in 
number over a year ago is mainly in the trading 
class. As to the indebtedness, while the amount for 
each of the three divisions last month was consider- 
ably in excess of last year, the manufacturing divi- 
sion shows an augmentation of more than 85%. 
There were in all 75 of the larger defaults in April 
this year, with total liabilities of $31,134,224. This 
includes all failures where the amount involved in 
each case is in excess of $100,000. These figures 
compare with 63 similar defaults in April of last 
vear, showing a total indebtedness of $17,473,549. 
Only in April 1922, when the number was 77, were 
the large defaults in excess of those of this year, 
while the liabilities reported for the large failures 
in April 1922, also April 1923, were in excess of the 
amount given for last month. In April 1922, which 
was the high mark for that month, the total indebt- 
edness for the large defaults was $42,168,168. 


The International Economic Conference at Geneva 
began Wednesday with the representatives of forty- 
six participating nations in their places. More than 
1,000 economists and business men from every quar- 
ter of the world gathered to discuss the economic 
ills of all nations. The delegates from the United 
States, Russia and Turkey, not members of the 
League of Nations, attended on equal terms with the 
delegates from the member countries. M. Theunis, 
President of the Conference and former Premier of 
Belgium, presided and summed up in a few striking 
sentences the fundamental reasons why the Confer- 
ence was called: “The dislocation of economic rela- 
tions due to the war has no more serious and no 
more lasting consequences than the material havoc 
wrought and the destruction of machinery and plant. 
The crux of the existing difficulties is that, particu- 
larly in Europe, we have been unable to keep pace 
with the development of means of production which 
have equaled and even surpassed the pre-war level.” 
Mr. Walter Runciman, British delegate, later spoke 
extemporaneously and attracted much interest. He 
dwelt on the startling changes wrought by tariffs 
and exchanges and on the benefits of long contracts. 
He said in part: “The rapidity with which ex- 
changes had varied and the almost equal rapidity 
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with which tariffs have tried to keep pace have been 
a kind of forked lightning, starting out of a thunder- 
cloud and hitting whom it would. We have all suf- 
fered without discrimination. No single symptom 
of modern business has brought more benefit to all 
concerned than long contracts. Long contracts dur- 
ing the fluctuating period became impossible. It is 
because we believe that the post-war period has 
passed that we have come here in the hope that, if 
there is no other outcome, it will check the tendency 
to rising tariffs. I know it certainly will not be the 
desire of any American here that we should assume 
that they are attempting to pass judgment upon old 
Europe, but we have reason to be grateful to them for 
having formed a clear view of some of the economic 
ills from which we are suffering.” At Thursday’s 
meeting it became clear, said the Geneva correspond- 
ent of the New York “Times,” that one definite ob- 
ject of the conference will be the formation of an 
economic United States of Europe, to be directed 
against Anglo-American commercial domination. 
The Chairman of the American delegation, Henry 
M. Robinson, addressed the meeting yesterday on the 
subject of rationalization. The American delegates 
realize, it is said, that the main hope of the confer- 
ence is that Europe may learn how to make a good 
customer out of labor. Mr. Robinson therefore made 
no commentary on European conditions, but merely 
presented a picture of how America has managed to 
keep her end up during the post-war economic tur- 
moil, so that Europe may judge for herself how much 
of a lesson she may be able to learn. 


The civil war in China between the Nationalists of 
the South and the War Lords of the North has ap- 
parently arrived at an impasse. Actual warfare 
was reported in Associated Press dispatches of April 
29 between the factions that now make up what was 
fomerly the Nationalist movement. General Chiang 
Kai-shek, who captured the native city of Shanghai 
March 21 for the Southerners and then established 
his own regime at Nanking, was said to have de- 
clared war against the left wing faction, whose head- 
quarters are at Hankow. Canton also is dissociated 
from the Hankow Government, which previously 
directed the Southern advance. The splits appear 
to have brought about a cessation of the acute anti- 
foreignism which was so prominent a feature of the 
Hankow program and to have made the position of 
foreigners remaining in the treaty ports more toler- 
able. In Shanghai the situation was reported in a 
special dispatch to the New York “Evening Post” of 
May 5 as “quieter than it has been at any time this 
year.” The local Chinese officials were said to be 
maintaining order admirably. Strikes and lockouts 
also had ceased, according to the dispatch, which 
concludes by saying, “a general feeling of security 
now exists.” 

In some respects the anti-foreign sentiment among 
the Chinese has given place to efforts to propitiate 
foreigners. The Hankow Government which had 
been directing the propaganda against foreigners 
was reported in a Shanghai dispatch of May 1 to the 
New York “Times” as “making an effort to placate 
the foreigners.”” Hankow laborers, according to this 


report, were appealing to foreign and Chinese manu- | 


facturers to resume relations so they may be re-em- 
ployed, while the members of the Hankow regime, 
with little hope of their Government surviving, and 











| clared itself in favor of ultimatums or sanctions. 


with fear for their lives, were petitioning foreigners 
to save them. Strikes in Hankow, called to embar- 
rass the foreign banks, were reported settled Sun- 
day, in a cablegram to the Chicago “Tribune.” Gen- 
eral Chiang Kai-shek, who formed the Nanking Gov- 
ernment April 18, also appears anxious to please for- 
eign Powers. He offered the post of Minister of For- 
eign Affairs to Dr. C. C. Wu, who was expelled from 
Canton by the left wing of the Nationalists last year. 
Chiang’s control of the military situation near 
Shanghai is tightening, as “serious firing on foreign 
ships on the Yangtze seems to have ceased, only occa- 
sional rifle shots being reported.” In Peking Mar- 
shal Chang Tso-lin, war lord of Northern China, is 
making a bid for the aid of the Powers, according to 
the correspondent of the New York “Times.” <A dis- 
patch of April 30 describes Wu Chin-way, confiden- 
tial adviser on foreign affairs, as asking for a loan 
so as to provide the means for a drive against the 
South. “Within six months there would be a united 
China safe for foreigners and foreign business from 
Blagovestschensk to Canton,” Wu Chin-way said. 

While the uncertainty in native affairs continues 
the Chinese merchants, especially in Shanghai, are 
said to be faring badly. General Chiang Kai-shek, 
in desperate need of funds, is resorting to confisca- 
tion and compulsory loans, according to a dispatch 
of May 3 to the New York “Times.” “Ten thousand 
of the better class of Chinese have already fled from 
Shanghai,” the correspondent adds. 


Foreign sentiment toward China apparently is 
crystallizing in support of the Washington policy 
of non-intervention. President Coolidge, in talking 
to newspaper correspondents Tuesday, let it be 
known that he sees no advantage to the United States 
in sending another note to Hankow as an addenda 
to the identic notes sent by the five interested Pow- 
ers in protest against the Nanking outrages. The 
President also gave it as his opinion that no move 
has been decided upon by the home Governments of 
the four other Powers, despite meetings of the rep- 
resentatives of those Powers in Peking to discuss 
further demands on the Cantonese. Confirmation 
of this view was contained in a London dispatch of 
Wednesday to the New York “Times,” which as- 
serted that the British Government found itself 
largely in accord with the views of President Cool- 
idge. The dispatch said further: “The diplomatic 
situation as regards China, in other words, has un- 
dergone a change. It is pointed out here that the 
British Government from first to last has never de- 
It 
is declared that the difference of view between the 
American and other Governments as regards the 
method of obtaining satisfaction for the Nanking 
outrages has been greatly exaggerated, and it is em- 
phasized that continued co-operation between the 
Powers is still possible and probable. There has 
been a strong body of opinion in the British Cabinet 
and out of it, however, which is known to favor dras- 
tic action in China without the co-operation of the 
United States, and if necessary even by Britain 
alone. To-day’s intimation makes it evident that 
such views have not prevailed. In other words, no 
four-Power note will now be presented, and sanc- 
tions have faded into the limbo of lost causes.” 

In Shanghai the hope for interference by the Pow- 
ers is still said to be “intense and widespread among 
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Americans as well as other foreigners.” Thereis much 
distress among the foreigners in the International 
Settlement there owing to the practical cessation of 
business. Professor Manley O. Hudson of the Har- 
vard Law School completed on April 30 a study of 
the political situation in Shanghai as a result of 
which he suggested that the first opportunity to end 
the present stalemate should be seized. His state- 
ment follows: “Shanghai is not like any other city 
in the world. The nearest approach to it is Tangier. 
My study of the situation led me to think that the 
control is more international in name than in fact. 
The consular officials have not enough authority to 
be called the real governing power. It seems to be 
inevitable that the present degree of irresponsibility 
by the local Government should not be permitted to 
continue indefinitely. Certainly the Powers cannot 
rest content with their present helplessness in the 
situation. No one stands to gain from the stalemate, 
with armed forces entrenched behind barricades. 
The first opportunity to end it ought to be seized, 
even if it is necessary to negotiate with the several! 
Chinese Governments simultaneously.” 


A bitter and acrimonious debate, almost unparal- 
leled for turbulence in all the stormy history of the 
English Parliament, was precipitated in London 
Monday by the second reading of the Government’s 
bill to make general strikes illegal and to curtail the 
power of the British trades unions. The measure, 
which is largely the outgrowth of last year’s general 
strike, has consolidatd every section of the Labor 
Party, including the powerful co-operative move- 
ment, in a determination to wage relentless war 
against it. Accordingly, the introduction of the bill 


was attended in the House of Commons by continual 
hoots and jeers and epithets, shouted at the occu- 
pants of the Government benches by their bitter op- 


ponents. The constant interruptions made a farce 


at times, and almost a failure, of the opening de- 
bate. Faced by these interruptions, Sir Douglas 
Hogg, the Attorney-Gieneral, could only deliver by 
fits and starts his exposition of the measure. The 
Government, he said, stood by four axioms: first, 
that a general strike was illegal and that no one 
must suffer for refusing to participate in it; second, 
that intimidation was illegal and no man should be 
coerced; third, no contribution to a political fund 
should be compulsory; fourth, civil servants owed 
undeviating loyalty to the State. He made a guarded 
promise to accept in committee any amendments the 
object of which were not to defeat the main prin- 
ciples of the bill. 

The Attorney-General tried to explain why the 
bill had omitted to penalize a sympathetic or gen- 
eral lockout as well as strikes of the same character. 
This part of the speech, according to a report of the 
session cabled to the New York “Times,” did not 
seem to carry conviction even to a section of his own 
followers. His argument was that sympathetic or 
general lockouts didn’t happen, and if they did, it 
would be simpler to take over the employer’s works 
under the Kmergency Powers Act. He indicated, 
however, that the Government, to prevent misinter- 
pretation of the bill, would be ready to submit em- 
ployers’ associations to its provisions. 

Labor’s case against the bill was stated by J. R. 
Clynes, in the absence of Ramsay MacDonald in the 
United States. He disputed its terms and provi- 





sions and remarked that a law conceived in the spirit 
of the Government bill could not last very long, since 
it clearly sprang from class hostility and political 
vindictiveness. E. A. Harney, the first Liberal 
speaker, also attacked the bill bitterly. 

The second day’s debate on the bill was also fea- 
tured by interruptions from the Labor benches, but 
as they were neither so sustained nor so violent as 
those of Monday, the discussion attained a fair meas- 
ure of audibility. The reading was continued 
Wednesday, Prime Minister Baldwin speaking for 
the bill. He mentioned as one of the reasons for the 
bill that trade unions were shifting gradually from 
the industrial to the political sphere, in which some 
of them were controlled by the Communist Party. 
To this Labor replied with shouts of “liar” and 
“withdraw.” The Premier, however, refused to with- 
draw. He afterwards named the Miners’ Federation 
as a union in control of Communist leaders. 

The division on the measure came Thursday night, 
when it was carried for the Government by a major- 
ity of 215, thus passing automatically to the com- 
mittee stage for the consideration of amendments. 
Mr. Snowden, one of the sage members of the Labor 

arty, spoke against the bill before the final vote. 
He declared it “not only gagged any appeal to that 
better spirit which alone could prevent strikes but 
was a veritable needle for the Communist grama- 
phone.” David Lloyd George, former Premier .and 
leader of the Liberals, criticized obscurities in the 
draft and urged that it be dropped. The considera- 
tion of amendments will begin May 11. 


Further progress toward financial stability in 
Japan was indicated at a Cabinet meeting in Tokio 
Monday. The final drafts of the Government’s 
financial relief bills were approved at the meeting. 
Satisfaction was also expressed with the domestic 
and foreign policy of the new Government of Pre- 
mier Tanaka, which he subsequently outlined to the 
Diet at a session on Thursday. The Government 
purposes immediately to aid the Taiwan Bank, 
which suspended after the failure of Suzuki & Co., 
says a Tokio dispatch of May 2 to the New York 
“Times.” The dispatch proceeds: “The plan to aid 
the Taiwan Bank closely follows the late Govern- 
ment’s proposals, with the difference that the expen- 
diture will be sanctioned by the Legislature instead 
of being covered by an Imperial Ordinance. The bill 
allows the Bank of Japan to advance 200,000,000 yen 
regardless of security and will give to the Bank of 
Japan Government bonds to compensate for any loss 
sustained. The Government is determined to main- 
tain Japan’s credit abroad, and all of the Taiwan 
Bank’s foreign liabilities will be met in full. The 
strongest motive with the Government in guaran- 
teeing those advances is the fact that the Taiwan 
sank had extensive foreign commitments. It is not 
intended that the Taiwan Bank should continue as a 
semi-State institution. In the future it will function 
only in Japan as an ordinary industrial bank, its 
foreign exchange business being taken over by the 
Yokohama Specie Bank and its note issue by the 
Bank of Japan.” Consideration of the measure be- 
ban in the Japanese Diet Thursday. Associated 
Press dispatches reported long and caustic interpel- 
lations from the Opposition, which asked for further 
enlightenment, and accused the Government of de 
ceiving the Japanese people. Finance Minister Ta- 
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kahashi warned the Diet that there was still danger 
of bank runs after the termination of the twenty-one- 
day moratorium which is now in effect. 





M. Raymond Poincare, Premier and Finance Min 
ister of France, outlined in a speech to his electors 
at Bar-le-Duc, Monday, the political program which 
he intends to follow either until the present Parlia- 
ment ends, or until he is defeated by a split in the 
present coalition. Fears of a Parliamentary crisis 
are not altogether lacking in some quarters. It is 
pointed out that the radicals do not believe them- 
selves sufficiently represented in the coalition and 
a number of them, it is said, would welcome the res- 
ignation from the Cabinet of their leaders, Herriot 
and Painleve. Moreover, continuous pressure is 
brought to bear on M. Poincare for a definitive state- 
ment on stabilization of the franc. For that reason, 
doubtless, the Premier retold in his speech the whole 
story of how financial recovery had been brought 
about. He was reported, in a special cable to the 
New York “Times” to have said further: “It will 
depend on the two Chambers whether these results 
are to be consolidated in the budget of 1928, or 
whether all the work which we have accomplished 
is to be rendered useless. Whether you want a grad- 
ual revalorization or a prompt stabilization, neither 
will be possible without a budget in continuous bal- 
ance and an unharassed Treasury. Legal stabiliza- 
tion is only a vain and illusory gesture if the next 
day it has to be followed by a renunciation of the 
methods which prepared it. For my part, I am 
firmly resolved not to accept any vote which will 
compromise the situation which we have with such 
difficulty won.” The Premier announced there 
would be no further increases in taxation in the 
budget which he was preparing, but, he said, there 
would have to be careful management, and any fur- 
ther expenditures would have to be provided for out 
of surplus or economies. Later in his speech M. 
Poincare launched into a strong denunciation of the 
Communist conception of the State and of the Com- 
munists’ methods in preparing their desired revolu- 
tion. “France is not an experimental field open to 
Bolshevist imperialism,” he warned the revolution- 
ists. “This Government has resolved not to permit 
any attempt against the laws of the republic and to 
repress with the utmost vigor all criminal attempts 
which might menace discipline in the army, the se- 
curity of the State and the indivisibility of the na- 
tion.” 


The agitation for legal stabilization of the franc 
at or near its present gold value is apparently grow- 
ing in France. Bankers and business men have told 
Premier Poincare there is danger in delay, said a 
Paris dispatch of April 30 to the New York “Times.” 
With the French Parliamentary elections only a year 
off, political danger is added to the economic uncer- 
tainty. The dispatch continued: “It is felt here 
that as the elections approach and as the political 
leaders get excited M. Poincare may fall on some 
minor issue and thereby his whole franc program be 
put in peril. It is being argued that the present 
value of the franc leaves the domestic debt of France 
at $12,000,000,000 and that further revalorization 
will leave a burden which may prove too heavy.’ 
The Premier, it is pointed out, has always made 
much of the obligation of the State to those who 








loaned money to it, and undoubtedly has not been 
blind to the possible political effect his franc pro- 
gram has had on French holders of Government se- 
curities, whose numbers are great. From this point 
of view, it is said, he would perhaps seek to do more 
for the rentiers. “But it is also true that business 
and banking interests not only do not wish the franc 
to go higher because of its corresponding effect on 
the interior debt, but they think it best to avoid the 
uncertainty which the coming political battles muy 
place around the financial position of the countvy.”’ 
The great problem facing the Government now, the 
“Times” dispatch concludes, “is its failure to bring 
about a reduction of the cost of living anywhere 
near corresponding to the increased value of the 
france. It is freely contended in the French capital 
that the elimination of uncertainty by stabilization 
would act toward a reduction of the cost of living.” 





Unsettlement in Mexico continues despite all ef- 
forts of the Federal Government to allay it. Minor 
rebellions in the States of Jalisco and Colima were 
admitted in a statement issued Tuesday in Mexico 
City by General Jose Alvarez, Chief of staff to 
President Calles. The revolutionary activities are 
confined to a few scattered and unimportant bands 
which the Federals are pursuing, the statement says. 
Unofficial advices from the Mexican border, says a 
Washington dispatch of May 2 to the New York 
“Times,” are to the effect that a military overturi 
threatens in the large northern State of Chihuahua. 
The reports assert that General Caraveo, Chief of 
Military Operations in that State, has repudiaicd 
President Calles and is now practically Dictator of 
the entire State. The dispatch adds that ex-Presi- 
dent Obregon was expected to take the field for 
President Calles in an effort to put down the revolt. 

The eight Mexican Catholic prelates, expelled by 
the Calles Government April 22, issued a written 
statement at San Antonio, Texas, April 30, denounc- 
ing President Calles and his regime as the perpetra- 
tors of an outrageous campaign against religion. 
The statement denied categorically the Mexican 
Government charges that the episcopate was re- 
‘ponsible for any acts which constituted open armed 
revolt. “Before all, we declare that we and all our 
priests and many laymen are victims of the cruelest 
religious persecution of modern times. Both the 
laws passed and the inhuman application of them 
are proof enough of that,” the statement asserts. 

The rebellion with which the Mexican Government 
is faced has not prevented the promulgation of addi- 
tional regulations of the Agrarian Law. President 
Calles signed a decree April 29 which states that in 
all towns, villages and populated places lacking land 
or water or not having both in sufficient quantities 
for agricultural necessities the population has the 
right to receive donations [of land] in the amounts 
mentioned in the law. It is provided specifically 
that all groups of people which were deprived of 
lands, forests or waters through any of the proceed- 
ings referred to in Paragraph 9 of Article XX VII of 
the Federal Constitution have the right to have such 
lands, forests and water returned through the pro- 
ceedings provided. Applications are to be presented 
to the Governor of the State and to be classified un- 
der the headings of restitution and apportionment. 
The latter is a matter for the National Agrarian 
Commission to decide and the former is to be re- 
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ferred to the President of the Republic. Those made 
eligible for grants included Mexican males over 18 
and women, single or widows, who maintain a fam- 
ily. They must be farmers or have an occupation 
directly related to agriculture and not own property 
of any sort of more than 1,000 pesos in value. Each 
individual with a right to receive a parcel who is 
included in the agricultural census will receive two 
to three hectares of first class irrigated land, three 
to four hectares of second class land, half irrigated, 
and two to three hectares of moist lands, or three to 
four hectares of first-class lands watered by rains, 
five to seven hectares of second class lands watered 
by rains, and seven to nine hectares of third class 
lands watered by rains. 


Revolutionary activities in Nicaragua are to cease, 
according to an announcement made in Managua 
Thursday by General Moncada, leader of the Liberal 
forces. This apparently will bring to an end the 
struggle of the revolutionary faction of Dr. Juan B. 
against the established Conservative Gov- 
ernment of President Diaz. al Moncada con- 
ferred with Henry L. Stimson, personal representa- 
tive of President Coolidge, on Thursday, and after 
said to a correspondent of the Asso- 
ciated Press: “The view seems certain that the 
United States is prepared to take the field against us 
if fighting continues, and I am prepared to order my 
troops to lay down their arms, turning them over to 
the United States troops. As continuation of Diaz 
{as President] is essential to the United States pro- 
gram, we are unable to resist, but we are not signing 
any peace agreement bearing such a provision. We 
are forced by a greater Power to cease our fight, but 
as peace will be the result I shall devote my effort to 
help in restoring order, so that the Liberals may gain 
legitimate and honest control in the 1928 elections, 
which will be supervised by the United States.” Gen- 
eral Moncada proceeded to Teustepe yesterday to an- 
nounce his decision to the Liberal troops. 


Sacasa, 
(ener 


the conference 


No change has been noted in official discount rates 
at leading European countries from 7% in Italy ; 6% 
in Austria; 544% in Denmark and Belgium; 5% in 
Paris, Berlin and Madrid; 444% in London; 4% in 
Norway and Sweden, and 34% in Holland and 
Switzerland. Open market discount rates in Lon- 
don were steady and closed at 354@3 11-16% for 
short bills, against 3 11-16@33,% last week and 
three months’ bills at 35g@3 11-16%, against 334% a 
week ago. Call money at the British centre was 
slightly firmer and finished at 33g%, in comparison 
with 344% a week earlier. In Paris and Switzer- 
land the — market discount rate continues to be 
quoted at 27.% and 314%, respectively, unchanged. 


A decrease in gold holdings was reported by the 
Bank of England in its statement for the week ended 
May 4, namely, £561,169. This loss follows large 
gains in each of the four preceding weeks. Total 
gold holdings now are £153,601,940, against £147,- 
475,499 last year and £154,683,263 in 1925. The pro- 
portion of reserve to liability increased from last 
week’s high record of 33.44% to a new high of 
33.66%. Reserve of gold and notes in banking de- 
partment decreased £630,000, while notes in circula- 
tion rose £69,000. Public deposits expanded £2,228, 
000, but “other” deposits diminished £4.817.000. 





Note circulation stands at £137,584,000, against 
£141,196,415 in 1926 and £148,287,720 at the same 
time in 1925. Loans on Government securities de- 
creased £1,651,000 and loans on “other” securities 
£253,000. The Bank’s official discount rate remains 
unchanged at 444%. Below we give a detailed com- 
parative statement of the various items back to 
1925: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923 
May 4. May 5. May 6. May 7. May 8 
£ £ £ £ £ 
Circulation... ---.- b137,584,000 141,196,415 148,287,720 125,216,555 123,776,130 
Public deposits..... 12,397,000 16,700,929 11,021,469 10,054,807 14,602,313 
Other deposits --.---. 93,860,000 107,350,812 107,716,551 112,573,564 102,003,385 
Governm’t securities 46,290,000 42,230,328 37,609,815 44,027,755 42,221,180 
Other securities._._. 41,902,000 73,544,394 72,735,150 73,560,504 68,613,871 
Reserve notes & coin 35,768,000 26,029,084 26,145,543 22,706,091 23,495,814 
Coin and bullion__a153,601,940 147,475,499 154,683,263 128,172,646 127,521,944 
Proportion of reserve 

to liabilities... -. 33.66% 20.98% 22% 18%% 20% % 
Raek WabO. <.cccose 44% 5% 5% 4% % 





a Includes beginning with April 29 1925, £27,000,000 gold eoin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to \h..t ti. ein redemption aecount of currency mete issue. 


In its statement for the week ended May 4, the 
ank of France showed an increase in note circula- 
tion in the large amount of 1,109,126,000 francs, 
probably in connection with the Ist of May trade 
demands. Total notes in circulation now stand at 
53,319,080,550 franes, compared with 53,181,340,275 
francs a year ago and 45,049,852,890 frances the pre- 
vious year. Gold holdings remain unchanged at 
5,546,828,349 francs, against 5,548,422,778 francs 
in 1926 and 5,546,295,195 francs in 1925. Last week 
463,000,000 francs were transferred from gold held 
abroad to the account of gold abroad “available.” 
This evidently represents the French gold released 
by the Bank of England. This week no further 
change was recorded. Advances to the State also 
remain unchanged at 29,300,000,000 francs. Last 
year at this date the State owed the Bank 35,250, 
000,000 franes, but in 1925 only 23,850,000,000 
francs. Other changes of importance were: Bills 
discounted expanded 170,113,000 frances, while ad- 
vances to trade diminished 37,015,000 francs. Silver 
holdings increased 25,000 francs; general deposits, 
395,534,000 frances, but Treasury deposits fell off 
35,330,000 francs. Comparisons of the various 
items in this week’s return with the statement of 
last week and with corresponding dates in 1926 and 
1925 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 











Changes — —_—_—_——- Status as of— —_— 
Jor Week. May 4 1927 May 5 1926. May 6 1925. 

Gold Holdings— Francs. Francs. Francs. Fra cs. 
re Unchanged 3,682,507,441 3,684,101,870 3,681,974,287 
ener Unchanged *1,864,320,907 1,864,320,907 1,864,320,907 
SRE Unchanged 5,546,828,349 5,548,422.778 5,546,295,195 
0 eee Ince 25,000 342,391,085 333,975,066 317,389,258 
Bills discounted ____Inc.170,113,000 3,191,046,239 3,874,586,732 4,869,561,379 


Trade advances_-___Dec. 37,015,000 1,648,559,646 2.487,065,557 3.176.074.431 
Note circulation. -_Inc.1,109,126,000 53,319,080,550 53,181,340,275743,049,852,890 
Treasury deposits. _Dec. 35,330,000 81,586,124 19,530,749 28,320,660 
General deposits. __Inc.295,534,000 7,269,674,919 2,661,246,6969 2.077.036,021 
Advances to State.. Unchanged 29,300,000,000 35,250,000,000 23,850,000,000 


—_ mes 
* Of this, 463,000,000 francs is reported as gold ‘‘available abroud,”’ 
representing the French gold released by the BankfJof England. 





evident, 


In its return for the final week in April, the Ger- 
man Reichsbank reported an increase in note circu- 
lation of 529,514,000 marks following the decreases 
of the three preceding weeks. Other daily maturing 
obligations decreased 200,876,000 marks. While 
other liabilities expanded 3,246,000 marks. Note 
circulation stands at 3,676,192,000 marks, against 
5,085,868,000 marks in 1926 and 2,451,772,000 marks 
the previous year. On the asset side of the account 
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gold and bullion decreased 80,000 marks, while de- 
posits abroad remained unchanged at 101,248,600 
marks. Silver and other coin declined 10,480,000 
marks, and notes on other German banks fell off 
15,000,000 marks. Advances increased 50,520,000 
marks; bills of exchange and checks, 393,481,000 
marks, and reserve in foreign currencies, 1,498,000 
marks. Investments remained unchanged at 92,890,- 
000 marks, but other assets declined 97,047,000 
marks. Total gold holdings stand at 1,850,257,000 
marks, compared with 1,491,509,000 marks last year 
and 1,014,173,000 marks in 1925. Below we give a 
detailed comparative statement back to 1925: 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. Apr. 30 1927. Apr. 30 1926. Avr. 30 1925. 
Assels— Retchsmarks. Reichsmarks. Reichsmarks. Reichsmarks 
Gold and bullion--_--- Dec. 80,000 1,850,257,000 1,491,509,000 1,014,173,000 
Of which depos. abroad Unchanged 101,248,600 260,386,000 117,837,000 
Reserve in foreign curr_Inc. 1,498,000 173,552,000 256,376,000 338,057,000 
Bills of exch. & checks_Inc.393,481,000 2,067,526,000 1,213,741,000 1,496,212,000 
Silver and other coin..Dec. 10,480,000 103,285,000 95,049,000 65,572,000 
Notes on oth. Ger. bks_ Dec. 15,000,000 6,740,000 12,418,000 8,183.000 
RATER. 6 cntcne<ods Inc. 50,520,000 66,555,000 61,115,000 76,950,000 
Investments... .- -- Unchanged 92,890,000 89,022,000 200,128,000 
Other assets._........ Dee. 97,047,000 451,618,000 872,943,000 1,122,973,000 
Liabtlittes— 


Notes in circulation... Inc.529,514,000 3,676,192,000 3,085,868,000 2,451,772,000 
Oth. daily matur. oblig.Dec 200,876,000 590,516,000 606,996,000 750,848,000 
Other liabilities. ---.--- Inc. 3,246,000 185,526,000 174,084,000 831,360,000 


The weekly statements of the Federal Reserve 
banks, issued on Thursday afternoon, revealed fur- 
ther advances in the volume of bills rediscounted, 
also a moderate increase in open market operations. 
lor the System as a whole rediscounting of bills se- 
cured by Government obligations increased $52,000,- 
000 and “other” bills $12,100,000, so that total bills 
discounted rose $64,100,000 for the week. Holdings 
of bills bought in the open market increased $2,400,- 
000. Total bills and securities (earning assets) rose 
$64,400,000 and deposits $75,400,000. Member bank 
reserve accounts showed a gain of $56,700,000. Gold 
holdings increased $3,100,000. For the Federal Re- 
serve Bank of New York there was a loss in gold of 
$18,200,000. Rediscounting operations in this Bank 
expanded, discounts of all classes of bills having 
been augmented $48,000,000 and bills discounted 
now aggregate $164,148,000, as against $166,176,000 
last year. Open market purchases gained $7,200,000. 
Total bills and securities of the New York Reserve 
Bank increased $54,300,000 and deposits $46,700,- 
000, while an addition of $17,900,000 occurred in 
member bank reserve accounts. As to the amount of 
Federal Reserve notes in actual circulation, in- 
creases were reported of $1,500,000 and $2,500,000, 
locally and nationally, respectively. Enlargement 
in deposits was sufficient, regardless of the gold 
changes, to bring about a lowering in reserve ratios. 
At the New York Bank, where a large loss in gold 
was reported, the ratio declined 4.6%, to 81.7% ; for 
the banks as a group the ratio fell to 78.0%, off 
1.5%. 


Important changes, indicating active shifting of 
funds to meet the requirements of May 1 settlements, 
were noted in last Saturday’s statement of New 
York Clearing House banks and trust companies. 
Surplus reserve fell off more than $17,000,000, while 
loans expanded $111,853,000 and net demand depos- 
its rose $115,691,000, thus bringing total demand de- 
posits to $4,592,341,000, which excludes $43,026,000 
in Government deposits. Time deposits, however, 
declined—$9,900,000, to $691,132,000. Cash in own 
vaults of members of the Federal Reserve Bank in- 





creased $416,000, to $43,305,000, but this does not 
count as reserve. Reserves of State banks and trust 
companies in own vaults increased $290,000, and 
reserves kept by these institutions in other depos- 
itories were augmented $149,000. A decline in the 
reserves of member banks with the Reserve institu- 
tion of $3,481,000 occurred, and this in conjunction 
with greatly enlarged deposits, was responsible for a 
loss in surplus aggregating $17,840,880, reducing 
excess reserves to $4,449,390, as against $22,290,270 
last week. The figures here given for excess reserve 
are on the basis of legal requirments of 13% against 
demand deposits for member banks of the Federal 
Reserve System, but not including $43,305,000 of 
cash in vault held by these members on Saturday 
last. 


Funds were in plentiful supply in the New York 
money market during most of the week, the rate for 
demand loans declining from 414% on Monday to 

% Tuesday, where it remained unchanged to yes- 
terday’s close. Withdrawals of approximately $35,- 
000,000, which banks found necessary to strengthen 
their position at the Reserve Bank, kept call money 
at 444% Monday. The rate was lowered to 4% Tues- 
day, with new borrowing light. Plenty of money 
was available thereafter, the Stock Exchange rate 
being shaded to 384% in Street trades, both on 
Wednesday and Thursday. Time funds ruled at 
434 to 444% throughout the week. <A further in- 
crease of $4,871,000 in brokers’ loans by New York 
member banks was noted in Monday’s statement of 
the Reserve Board. The increase was not generally 
looked for owing to several days of heavy liquidation 
on the stock market in the period covered. The up- 
ward trend was substantiated by the monthly state- 
ment issued by the New York Stock Exchange after 
the close of the market yesterday. According to this 
compilation, the loans of Stock Exchange members 
on stock and bond collateral showed an increase for 
the month of April of $51,428,673. The total is thus 
appreciably nearer the high point reached in Feb- 
ruary 1926. 

Referring to money rates in detail, loans on call 
this week ranged between 4@414%, which compares 
with 4@5% last week. On Monday 414% was the 
only figure named during the day. Tuesday the high 
was still 414%, and this was again the basis for 
renewals, but before the close a decline to 4% oc- 
curred. Easier conditions prevailed the remainder 
of the week, so that on Wednesday, Thursday and 
Friday all call funds, as already stated, were nego- 
tiated at 4%. Funds were available in the outside 
market at 334%. 

Fixed date maturities were in plentiful supply, 
with quotations still quoted at 444,@4°,4% for 60 
days, 434% for 90 days and 434@414% for four, five 
and six months’ money, the same as a week ago. The 
market was quiet, with no large loans recorded in 
any maturity. 

Mercantile paper rates have not been changed 
from 4@414,% for four to six months’ names of 
choice character, with names less well known still 
requiring 414,@4144%. New England mill paper and 
the shorter choice names continue to be dealt in at 
4%. A good demand was noted, with local and out- 
of-town banks in the market as buyers, but trading 
is still restricted by lack of offerings. 
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Sanks’ and bankers’ acceptances were quiet but | 
steady. Quotations were the same as heretofore. | 
The demand was light and the market a dull, nar- 
row affair, with nothing in the way of news to 
report. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
has not been changed from 34%. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 354% bid and 344% asked fcr bills 
running 30 days; 324% bid and 552% asked for 60 
days and 90 days; 374% bid and 3%4% asked for 120 
days, and 4% bid and 374% asked for 150 and 180 


days. Open market quotations follow: 
SPOT DELIVERY. 

90 Daze. 60 Days. 30 Daya 
a 3% @3% 3% @3% 3% @B% 
FOR DELIVERY WITHIN THIRTY DAYS 
GRigible memRS DAMN. cc oc ccccccccccecesocscccccscasesssesccoscccce 3% bid 
Biigibie scm-momber beaks... .ccccccccteccces conccccccoscscccccccce 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS [N EFFECT 
MAY 6 1927. 






































Paver Maturing— 
After After 6 
Days, but 
Within 90 Days. Within 6|Wthin 9 
FEDERAL RESERVE Months .| Months 
BANK. - 
Com'rctal| Secured 
Agrtc’l &\by U. 8 |Bankers’| Trade | Agrtcul.*| Agricus’: 
Lioestock| Govern't| Accep- Accep- and and 
Paper. | Obliga- | tances. | tances. | Livestock| Ltvestocs 
nes tions. Paper Paper 
SE eee « 4 4 4 4 4 
” sa alaeage.: 4 4 4 4 4 4 
Philadelphia._...._.-- 4 4 4 4 4 4 
- >= eee 4 4 4 4 4 4 
ee 4 q 4 4 + 4 
Atlante........ ae q 4 4 4 4 4 
CR 5 ch cawe ; 4 | 4 4 4 4 4 
4 SepgegESe 4 , ve 4 4 4 4 
Minneapolis......_.. \ 4 j * a4 - 4 4 
Kansas City... .- | 4 ' 4 4 4 4 4 
Daliag .----------- | 4 } 4 4 4 | 4 4 
San Francisco. ___. 4 4 4 4 4 4 





* Including bankers’ acceptances drawn for an agricultural purpose and secures 
by warehouse receipts, &c 


The sterling exchange market made further strides 
in the direction of higher levels this week. Strength 
developed from the start, and after an initial quota- 
tion of 4.8514 for demand bills there was a gradual 
but steady advance until 4.8514 had been reached, 
which is the highest figure since August of last year. 
It compares with the low for 1927 of 4.847%, touched 
in February. Trading was moderately active and a 
fair volume of business was put through. Needless 
to say, the strength of sterling attracted a great deal 
of attention and many and varied reasons were 
assigned therefor. Among the banking fraternity 
the opinion most frequently expressed was that it 
reflected the final overcoming of the many obstacles 
and difficulties engendered as a result of the World 
War; in other words, that Great Britain had at length 





come into her own, financially speaking. On the | 
other hand, while this is undoubtedly true to a very 
considerable extent, the direct cause of the advance | 
will probably be found in the opening of the annual | 
tourist demand. At this time of the year steamship | 
companies are heavy buyers of sterling bills, while 
the supply of commercial bills is naturally very light. | 
It is now evident that commerce and trade in England 

have been making a far more rapid recovery than was 

at one time deemed possible. Still/'the question that 

is uppermost in the minds of market observes _ is: 

Will sterling be able to maintain’ its present stand, 

once the seasonal influx of cotton and grain bills be- 

gins to make its appearance? 


attention. 


Thus far no inclination has been shown on the part 
of American interests to withdraw their London 


' balances because of the lowering in the London dis- 


count rates. Future sterling, however, has been 
selling at a discount, with contracts for the end of 
October about $.0014 under the spot rate. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was a trifle easier and de- 
mand bills ruled at 4.8514 (one rate) and cable trans- 
fers at 4.8534; trading was not active. On Monday 
the market firmed up slightly on better buying; as a 
result prices ranged between 4.8514 and 4.85 5-16 
for demand and at 4.8534 and 4.85 13-16 for cable 
transfers. Increased firmness developed on Tues- 
day incidental to the brisk inquiry, coupled with light 
offerings of commercial bills; hence there was a further 
advance for demand to 4.85 5-16@4.85 7-16 and for 
eable transfers to 4.85 13-16@4.85 15-16. Wednes- 
day demand bills sold as high as 4.8514; the low was 
4.85 7-16, while cable transfers ranged between 
4.85 15-16 and 4.86. A tendency to reaction de- 
veloped on Thursday, and the range was 4.85 5-16@ 
4.85 7-16 for demand and 4.85 13-16@4.85 15-16 
for cable transfers; trading was still active. Friday’s 
market was a trifling easier and demand declined a 
fraction to 4.85 5-16@4.85 11-32 and cable trans- 
fers to 4.85 13-16@4.85 29-32. Closing quota- 
tations were 4.85 5-16 for demand and 4.85 13-16 for 
cable transfers. Commercial sight bills finished at 
4.85 3-16, sixty days at 4.81 3-16, ninety days at 
4.79 1-16, documents for payment (sixty days) at 
4.81 7-16 and seven-day grain bills at 4.84 15-16. 
Cotton and grain for payment closed at 4.85 3-16. 

There was a shipment of $1,000,000 gold to Canada 
during the week. Otherwise there were no exports 
of the metal from the United States. The Federal 
teserve Bank reports the arrival here of $6,099,000 
gold, of which $6,000,000 is stated to have come from 
England, this being evidently some of the French 
gold released by the Bank of England. The Bank 
of England was quite active and reported exports 
of £118,000 in sovereigns to Italy and Germany. 
The Bank bought £444,000 in gold bars and set aside 
for the South African Bank £750,000 in 
sovereigns. Announcement of gold shipments to 
Italy aroused attention, since Italy has not been 
among the takers of British gold. The movement 
is thought to have some connection with Italy’s new 
financial policy and that the Bank of Italy intends to 
transfer some part of its large foreign reserves to 
Italy in the form of gold, thereby establishing a metal 
reserve for the purpose of stabilizing exchange and 
to prevent lire quotations from getting beyond con- 
trol. 


Reserve 


The Continental exchanges were this week relegated 
to second place and attracted comparatively little 
Even Italian lire were inclined to be list- 


less and moved within comparatively narrow limits. 


Speculative activity prevailed at times, but in appre- 
ciably smaller volume than in recent weeks. Fluc- 


tuations continue to show irregularity and the lire, 


after opening at 5.29, declined to 5.09; turned firm 
and climbed back to 5.28; then reacted to 5.13, but 
finished strong at 5.27%. Heavy selling pres- 
sure, said to emanate from Continental Europe 
and to represent the closing out of long accounts, as 
well as throwing out of certain short lines, helped to 
depress values. Apparently also the Italian Govern- 
ment intervened to check the advance, and it is ex- 
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pected that such tactics on the part of the authorities 

will do much to discourage overzealous speculation. 
In other branches of the foreign exchange market 

very little activity was discernible. French franes 


continue to maintain an even course and the quota-, 


tions remain within a point or so of 3.90. In the late 
dealings the rate advanced to 3.91 in sympathy with 
the advance in sterling, but closed at 3.90%. Bel- 
gian currency is likewise pegged at around 13.89%, 
while very little movement has taken place in either 
German or Austrian exchange. Greek drachmae 
were quiet and steady, but unchanged, and the same 
is true of the minor Central European division. 
Rumanian lei ruled strong, at very close to recent 
levels. Polish zloties were a shade easier, declining 
to 11.40. 

The London check rates on Paris finished at 124.02, 
the same as last week. In New York sight bills on 
the French centre closed at 3.9074, against 3.90; cable 
transfers at 3.91%, against 3.9134, and commercial 
sight bills at 3.897%, against 3.8934 a week ago. 
Closing rates for Antwerp frances were 13.89% for 
checks and 13.90% for cable remittances, the same 
as the previous week. Reichsmarks have not been 
changed from 23.69 for checks and 23.70 for cable 
transfers. Austrian schillings continue to be quoted 
at 141%, the same as heretofore. Italian lire finished 
the week at 5.271% for bankers’ sight bills and 5.284% 
for cable transfers, which compares with 5.291% and 
5.301% a week earlier. Exchange on Czechoslovakia 
closed at 2.9634 (unchanged); on Bucharest at 0.63 

(unchanged); on Poland at 11.40, against 11.50, and 
on Finland at 2.52% (unchanged). Greek exchange 
finished at 1.3214 for checks and 1.33% for cable 
transfers. Last week the close was 1.32 and 1.33. 


Trading in the Continental exchanges, formerly 
designated as the neutral exchanges, was as dull as 
ever and rate movements were for the most part 
lacking in significance. Dutch guilders showed 
slight tendency to firmness and gained a point or so 
to 40.01%. Swiss frances remain virtually un- 
changed. Of the Scandinavian group, the only cur- 
rency indicating any semblance of activity was the 
Norwegian crown, which opened firm at 25.87% 
then receded by degrees to 25.82, as a result of med- 
erate selling pressure. Swedish and Danish crowns 
also finished at a small net loss. Spanish pesetas 
were not particularly active, though rate movements 
were fairly wide, veering from 17.58 to 17.72, then 
off again to 17.62. 

Bankers’ sight on Amsterdam closed at 40.01%, 
against 40.0014; cable transfers at 40.02%, against 
40.0114, and commercial sight bills at 40.00%, 
against 39.9914 a week ago. Final quotations on 
Swiss francs were 19.22% for bankers’ sight bills 
and 19.23% for cable transfers, the same as a week 
ago. Cope nhagen checks closed at 26.68 and cable 
transfers at 26.69, against 26.66 and 26.67. Checks 
on Sweden finished at 26.7414 Y% and cable transfers 
at 26.7514, against 26.76 and 26.77, while checks 
on Norway closed at 25.82 and cable transfers at 
25.83, against 25.82 and 25.83 the previous week. 
Spanish pesetas closed the week at 17.67 for checks 
and at 17.68 for cable remittances, in comparison 
with 17.59 and 17.60 a week earlier. 


South American exchange shared in the general 

£ £ a 
dulness, but rates were maintained and the under- 
tone steady. Argentine paper pesos finished at 42.32 





for checks and at 42.37 for cable transfers, unchanged 
from a week ago. Brazilian milreis were firmer and 
advanced from 11.82 to 11.87, then closed at 11.83 
for.checks and 11.84 .for cable~ 
11.82-and 11.83 Jast week... exchange rose 
to as high as 12.12, then finished lower at 12.03, 
against 12.02, while Peru remained at 3.64, un- 
changed. 

In the Far Eastern division there is little new to 
report. The silver currencies were strong and weak 
by turns, in sympathy with the trend of silver metal. 
Yen moved with some irregularity, gaining ground 
for a time, them slumping before the close. In the 
opinion of market observers, however, very little 
real activity, at least of a speculative nature, is likely 
to develop until the Japanese moratorium has ended. 
Hong Kong closed at 4954@49 15-16, against 4954@ 
4974; Shanghai, 6214@623¢, against 62@631,; 
Yokohama, 47144@475%, against 4734 @47%; Manila, 
4914@49%4, against 4914@49%; Singapore, 56144@ 
56%, (unchanged); Bombay, 36144@36%%, against 


36144@36%, and Calcutta, 3614@363%, against 
3614@364. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 


























APRIL 30 1927 TO MAY 6 1927, ILNCLSIVE. 
Noon Buying Rate for Cable Transfers in New York. 
Country oe srenwans Value in Untted States Money. 
nu. 
April 30.| May 2. May 3. May4 | May 5. | May 6. 
EUROPE— $ $ $s ; $8 ¥- 
Austria, schilling ... | .14091 | .14065 | .14078 | -14059 14070 14076 
Belgium, belga____. .1390 .1390 | .1390 | .1390 .1390 | .1390 
Bulgaria, lev. _..._- .| 007271 | .007245 | .007235 | .007236 | .007236 | .007250 
Czechoslovakia, krone) .029621 | .029616 | .029615 | .029615 029615 | .029618 
Denmark, krone_-_- .2667 -2667 | -2667 | .2667 .2667 -2668 
England, pound ster- | | 
4.8574 4.8574 4.8585 4.8592 4.8586 4.8580 
Finland, markka.._.- 025214 | .025208 | -025207 | .025206 025206 | .025209 
France, franc_---_- 0392 0392 } 0392 0392 0392 .0392 
Germany, reichsmark.| .2370 .2370 .2370 .2370 2370 -2370 
Greece, drachma_.. 013302 | .013322 | .013320 | .013316 013314 | .013309 
Holland, gulider.....| .4001 4901 | 4001 | .4002 4002 4002 
Hungary, pence -1747 1747 =| .1747~— |: «1746 1746 -1747 
italy, lire... _. 0528 «| 0514 |. 0527 | .0522 0523 | 10529 
Norway, krone. -. -2587 .2583 | .2 2582 -2581 2582 .2583 
Poland, zloty. _.. 1144 .1144 1144 | 1136 1137 | .1139 
Portugal, escudo. O511 0512 O511 0511 0512 | 0513 
Rumania, leu. _-. . - .006297 | .006322 | .006353 | .006330 006322 . .006306 
Spain, peseta___.- 1761 .1770 .1768 .1766 1766 | .1767 
Sweden, krona... .2676 .2675 .2674 } .2675 2675 | .2675 
Switzerland, franc 1923 .1923 .1923 | .1923 1923 1923 
Yugoslavia, dinar_. 017579 | .017580 | .017582 | .017580 017580 | .017581 
ASLA— 
China— | 
Chefou, tael_-_-_. -. 6438 6450 | 6465 .6500 6496 | ,6500 
Hapkow, tael. _. 6346 6354 6367 .6404 6408 | .6413 
Shanghat, tael_ 6145 6155 6174 6198 6204 | .6200 
Tientsiu, tael_- 6488 6488 6498 6542 6533 | 6538 
Hong Kong, dollar 4931 4939 A948 4957 4948 | 4946 
Mexican dollar 4509 A534 4522 4534 4541 4541 
Tientsin or sonianng | 
COE. oa scene 4408 4413 4383 4383 | .4383 | 4383 
Yuan, dollar- 4379 4383 4354 4354 | .4354 | 4354 
india, rupee.__._-.-. .3609 3610 .3610 .3610 .3612 3615 
Japan, yen. A782 A783 | 758 A763 | .4748 | 4741 
Singspore(S.8.), dollar) .5565 5598 5598 5598 | 5598 | .5596 
NORTH AMER. _- ! 
Canada, dollar... .. 1.000965 |1.001084 1.001323 1.001149 1.001057 1.000869 
Ce S008... pcneces 1.000313 (1.000125 1.000250 1.000000 1.000219 1.000219 
Mexico, peso- .466900 | .466833 -466900 | .467167 | .467000 .467400 
Newfoundland, dollar .998469 | .998656 | .998844 | .998656 .998531 | .998438 
SOUTH AMER.— 
Argentina, peso (gold)| .9621 9624 .9624 -9628 | .9624 -9622 
Brazil, milreis...-.-.- .1180 1182 } .1181 -1181 | .1180 -1180 
Cee, GRR... dccceeca -1201 .1201 | 1202 -1202 -1202 1202 
Oruguay, peso... --_- 1.0150 ‘1.0092 1.0082 1.0084 1.0092 1.0064 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,899,810 net in cash as a result of the 
currency movements for the week ended May 5. 
Their receipts from the interior have aggregated 
$5,924,910, while the shipments have reached $1,027,- 
100, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of | Gain or Loss 
Week Ended May 5. Banks. Banks. | to Banks. 
Banks’ interior movement... --.---- $5,924 910) $! 027,100'Gain $4,897,810 
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As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, 
April 30. 


Wednesd'y, 
May 4. 


Monday, 
May 2. 


Tuesday, 
May 3. 


A goregate 
for Week 











Thursday, Friday, 
May 5. May 6. 





$ 3 3 $ | $ $ | 5 
ee 106,000 000! 110,000 al 105,000 000/98 ,000 ,000'96,000 ,000|Cr. 613,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit, balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on Institutions located outside of 
New York are not acccunted for in arriving at these balances, as such checks do 
not pass through the Clearing Heuse but are deposited with the Federal] Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





| May 5. 1927. 
Banks of———_____—__—____-_-—- 
Gold. Silver. Total. 


May 6 1926. 








Gold. Silver. 


£ £ 

oscosacanlhed sereene 
13,320,000 160,684,075 
994,600 52,269,150 
26 ,668 ,000 128,143,000 
3,421,000 39,127,000 
2,183,000 37,866,684 
3,653,000: 14,607,000 
3,591,000; 20,318,000 
12,742,000 
12,482,000 
8,180,000 


Total. 





| £ £ 
England _ - |153,601 ,940 

France a_ _|147,300,268 
Germany b| 87,450,420 
Spain_-_-__ _|103,837,000 
45,899,000 











| £ £ 
_.-- 153,601,940)147 475,499) 
13,680,000 160,980,268) 147,364,075 

994,600 88,445,020) 51,274,550 
27,931,000 131,768,000) 101,475,000 
4,258,000) 50,157,000) 35,706,000) 
Neth'lands| 34,908,000, 2,277,000; 37,185,000) 35,683,683: 
Nat. Belg_| 18,128,000! 1,15€,000) 19,278,000) 10,954,000 
Switz'land.| 18,370,000} 2,826,000) 21,196,000) 16,727,000 
Sweden 12,340,000 -----| 12,340,000) 12,742,000 
Denmark - $12,000) 11,524,000) 11,622,000 
Norway 8,180,000} 8,180,000 


10,712,000) 860.000 


8,180,000) 
Total week/640,726,628| 53,928,600 
Prev. weeki641,312,797) 53,754,600) 


694,655,228 
695,067 ,397 


579 203,807 
584,846,205 


54,690 ,600/633,894 407 
54.535,6001639,38 1,805 

















a Gold holdings of the Bank of France are exclusive of gcld held abroad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £5,062,439. 
c As of Oct. 7 1924. 








The British Government and the War Debts. 

The elaborate note of the British Government re- 
garding the war debt payments by that country, the 
text of which, together with the text of Secretary 
Mellon’s rejoinder, was published on Thursday, af- 
fords a striking illustration of the unhappy conse- 
quences which are likely to follow from an ill-con- 
sidered and uncalled-for attempt to reopen a con- 
troversy, which, to all appearances, had been 
satisfactorily and amicably settled. The exchange 
of charges and counter-charges of which the British 
debt settlement has now become the particular sub- 
ject is a more or less direct outcome of the sweeping 
attack upon the debt agreements launched a few 
weeks ago by the Columbia and Princeton profes- 
sors, and effectively replied to by Secretary Mellon. 

At the moment when that attack was made, debt 
agreements, generous in the extreme as far as con- 
cessions by the United States were concerned, and 
apparently acceptable to each of the debtor Govern- 
ments which had ratified theni, had been concluded 
with all the important debtor Governments except 
France, and the ratification of the pending agree- 
ment with France apparently awaited only the pass- 
ing of a temporary financial crisis in that country 
with which the Poincare Government was success- 
fully dealing. There was every reason to believe 
that the agreements had been acquiesced in by 
American public opinion, notwithstanding the fact 
that a very large part of the money which had been 
drawn from American taxpayers, to finance the war 
operations of the Allies, had been crossed off the 
account and was not to be repaid. The Columbia 
and Princeton professors, with this situation a mat- 
ter of common knowledge, nevertheless assailed the 
debt agreements as unsound in principle, as impos- 
ing a grievous financial burden upon the debtor 





peoples for many years to come, and as likely to 
cause an estrangement between the United States 
and Europe which was fraught with dangerous as 
well as regrettable consequences. 

In the face of these formal representations of 
bodies of scholars whose opinions, quite without 
warrant, were widely assumed to be those of a large 
and influential section of the American public, the 
British Government may well have thought the 
moment opportune to argue once more certain as- 
pects of its side of the case, and to contrast the 
claimed generosity of its own policy toward its war- 
time debtors with the alleged rigorous policy of the 
United States embodied in the debt agreements. 
Whether, by devoting its arguments mainly to an 
elaborate refutation of Mr. Mellon’s figures, it in- 
tended to ally itself with the American and Euro- 
pean propaganda which aims to bring about a vir- 
tual cancellation of the debt obligations, or whether, 
as a London dispatch suggests, it meant only to put 
an end to doubt on the Continent regarding its strict 
adherence to the Balfour policy, does not appear on 
the face of the British note. Nothing of importance 
in either of those directions, however, would seem to 
be gained by threshing over again, in minute detail, 
the question of what was done with the money and 
credits that were obtained in the United States 
during the war, or by weighing meticulously the 
relative volumes of reparations and debt payments, 
unless some ultimate modification of the debt agree- 
ments was hoped for. In international controver- 
sies, as in other matters, we are justified in looking 
to the substance as well as to the form of pleadings 
and contentions, and the fact that the note which 
has been handed to the State Department is a formal 
communication from the British Government, and 
not an informal or quasi-official statement from the 
British Treasury, makes it reasonable to conclude 
that something more was in mind than merely to 
silence some Continental newspapers, or demon- 
strate that Great Britain, rather than Mr. Mellon, 
has the better method of bookkeeping. 

The main points of the British note are two in 
number. The first deals with Mr. Mellon’s statement, 
in his reply to the professors, that the United States 
not only undertook to furnish to the Allies the dol- 
lars with which to make their purchases in this 
country, but also agreed to lend them the dollars, at 
the same time that, when it purchased supplies and 
services from France and Great Britain, it did not 
get the pounds and francs on credit, but paid cash 
forthem. To the implication that the dollars so paid 
for supplies or services “were retained by His Majes- 
ty’s Government for their own purposes,” the note 
replies that “the dollar payments to Great Britain 
were . . . regularly applied to reduce the dollar 
advances to Great Britain so long as the latter con- 
tinued; when they ceased in 1919 the dollar pay- 
ments by the United States were utilized to reduce 
the debt incurred by Great Britain.” The second 
point is, in substance, a denial, as far as Great Brit- 
ain is concerned, of the accuracy of Mr. Mellon’s 
statement that all of the principal debtor Govern- 
ments “are already receiving from Germany more 
than enough to pay their debts to the United States.” 

To the first of these contentions Mr. Mellon re- 
joins that the fact that Great Britain used the dol- 
lars purchased by the United States in that country 
“for future purchases in this country” seems to him 
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immaterial. “The dollars they (the British Govern- 
ment) received from the American Government in- 
creased their available cash resources, while the 
promissory notes we received did not increase our 
available cash resources. For the purchases made 
by Great Britain in the United States, dollars were 
furnished by the American Government by borrow- 
ing from its own citizens, the British Government 
giving its obligations to the American Government 
for the equivalent. For the purchases made by the 
American Government in Great Britain the United 
States Government did not borrow pounds from the 
British Government, but borrowed dollars from its 
own citizens with which to purchase the pounds, 
and actually paid cash to Great Britain. Had the 
transactions been identical in form, the British 
Government would now hold obligations of the 
American Government to cover purchases made in 
Great Britain, just as the American Government 
holds obligations of the British Government for 
purchases made in America.” “Any program of can- 
cellation,” Mr. Mellon adds, “which does not allow 
for this difference, gives the United States no credit 
on the amount of its war debt for purchases made in 
Great Britain and other countries.” This is indis- 
putable and nothing could be more conclusive. 

The second British contention, Mr. Mellon points 
out, turns on a question of terminology. When the 
British statement speaks of “allied war debts,” for 
example, it does not include debts for war stocks. 
When it speaks of payments received from Germany, 
it “confines itself to payments strictly on account 
of reparations and Belgian war debt,” whereas tlie 
American Treasury includes “such items as receipts 
on account of army of occupation.” “Under such 
circumstances there is not a disagreement as to fact; 
there is simply a failure to join issue.” While it is 
not understood, Mr. Mellon continues, that the Brit- 
ish Government challenges the accuracy of the in- 
clusive figures used by the Treasury Department “in 
so far as they represent amounts paid and to be paid 
by the peoples of Germany, Italy and France to 
(ireat Britain,” the British Government neverthe- 
less contends “that all of these sums will not inure 
to the benefit of the British Treasury, and, there- 
fore, cannot be held to relieve the British taxpayer 
directly, though they unquestionably add materially 
to British economic resources.” When, however, 
the British figures apparently exclude the French 
payments on account of war stocks sold, they adopt 
a method the opposite of that adopted by the United 
States, which included the French indebtedness for 
war stocks in the total indebtedness to be funded 
under the Mellon-Berenger agreement. As for the 
payments from the Bank of France to the Bank of 
England, which were included in Mr. Mellon’s fig- 
ures, but excluded by the British Government on the 
ground that “this loan was a private transaction and 
is not an inter-Governmental debt,” Mr. Mellon 
points out that the financial exhibit drawn up by 
M. Clementel, the French Finance Minister, in 1924, 
states “that the Bank of France was simply acting 
as an intermediary and that the loan was made to 
the Bank of France for the benefit of the French 
Government,” and that the French budget of 1927 
“includes an item of 1,200,000,000 frances to be paid 
to the Bank of England under the head of reimburse- 
ments of foreign commercial debts which the Treas- 
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Such, in substance, are the British contention and 
Mr. Mellon’s effective reply. Regarding the policy 
which the British Government has adopted in deal- 
ing with its own war creditors, Mr. Mellon naturally 
refrains from comment. He calls attention to the 
fact, however, that even if the British Government 
should cancel a part of the obligations of its debtors, 
in consequence of a similar reduction by the United 
States of the obligations due from Great Britain, “it 
is very obvious that the British Government would 
neither lose nor gain in such a transaction,” for the 
reason that it is both debtor and creditor. The 
United States, on the other hand, which is a cred- 
itor only, would have to support, for every dollar 
of debt which it canceled, “an increase by just that 
amount of the war burden borne by the American 
taxpayer.” That, in a nutshell, is the whole story 
about debt cancellation. Unfortunately, it is a point 
which the Columbia and Princeton professors and 
their followers have chosen very largely to ignore, 
or to treat as though it were a matter of negligible 
importance. It is not a negligible matter to the 
American citizen who must bear the burden of Fed- 
eral, State and municipal taxation, and whose 
chances of recovering, either directly or indirectly, 
a considerable portion of the money which he ad- 
vanced to the Government to be loaned to the Allies, 
have been abolished by the extremely liberal conces- 
sions already made in the debt agreements. We 
cannot think that the British note, whatever the 
purpose in writing it may have been, will strengthen 
the cause of cancellation in this country, or inspire 
public opinion to demand a tearing up of the exist- 
ing debt agreements and the conclusion of new ones. 
On the contrary, it will, we think, tend to confirm 
the conviction that American generosity in the 
matter of the debts has been carried to the limits of 
national propriety, that the burdens which the 
debtor Governments have assumed, in view of the 
receipts which they are deriving from Germany 
and from each other, are within their capacity to 
bear, and that a continuance of the agitation for 
revision or cancellation can have only mischievous 
consequences. 





The American Red Cross. 

In the midst of our sternly competitive business 
endeavors, our flaming social discussions and 
changes, our swirling emotional politics, there exists 
an organization which gathers together and applies 
the sympathy and good-will of the people—the 
American Red Cross. It has no religious creed, yet 
embodies the essence of all religions—service to 
man. It takes no part in social reforms, yet by 
directing the thought and power of the people to- 
ward suffering it elevates the spirit above motives 
of gain and success, pleasure and pride. It is not 
political, or even economic, yet it unites all citizens 
in a common work of the humane that fosters good 
government and civic pride. Among all our institu- 
tions there is none other like the Red Cross! It 
soothes the fevers of disease, it stays the hand of 
disaster, it rehabilitates the lives of the unfortunate. 
Save for the failures of the inevitable few, always 
to be found in large associated numbers, no taint of 
scandal has ever attached itself to its administra- 
tion. An independent society of voluntary helpers, 
it seeks no grants from the Government, no protec- 
tion from the laws, no sanction from the churches. 
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It asks and receives only the unselfish contributions | 
of the people. Efficiently organized and scientific- 
ally administered, it rests its perpetuity in the love 
of a people. 

Nothing more exemplifies its nature and work | 
than its present service in the catastrophic flood now 
desolating the lower Mississippi Valley. At the first 
sound of alarm its force is concentrated at the cru- 
cial point in the field of action. Aided by all the 
available power of the national Government, it 
brings to bear upon the sufferings of hundreds of 
thousands in the ill-fated district the sympathy and 
succor of an entire people. Again the thought 
presses home upon us that the actual relief offered 
waits upon no idealistic reform but rests in and upon 
the sympathy of a vast community of human beings 
ever ready to help their kind in time of trouble. 
Government, society, laws and beliefs may change, 
but helpfulness will not pass from the heart while 
this organization exists and functions. Proving its 
incalculable benefit by its work in the World War, 
it now shows added cause for its being in its efficient 
service in the disaster that has now fallen on a sec- 
tion of the American people. Exercising its full 
strength in the present emergency, it looks forward 
toward the possible aftermath of epidemics, and 
girds itself to do battle against disease and death. 

As we look upon this organization as a factor in 
our common life we can but contgratulate ourselves 
that it is so munificently supported by our citizens, 
irrespective of class, creed, or condition. We say 
of ourselves that we are living in luxury, that we are 
spending lavishly for all too easy pleasures, that our 
goal is gain, and our ambitiou success, but in the 
the midst of it all we are supporting the Red Cross 
and thus showing that our better nature is not 
wholly submerged in the selfishness of pride, pelf 
and power. Amid a hundred plans for the benefit 
of class, section and industry, we maintain one or- 
ganism which crystallizes our helpfulness and ap- 
plies it to the greatest need. We ask no questions 
and demand no accounting. And it may be said in 
highest praise of this organization that it has never 
betrayed the trust imposed by the people. Not only 
this, but its efficiency is proved and acknowledged. 
In some degree waste is inevitable in such work. 
But its record compared to that of similar organiza- 
tions is unassailable. In this Mississippi flood it is 
first on the ground and will be the last to leave. It 
is an honor to the nation. 

As communities grow, as population congests, as 
industry thickens, the benefit of an association of 
this character becomes more apparent. Doubtless 
floods and tornadoes in ages past swept over the 
Mississippi Valley, bringing havoc and ruin, but 
there were comparatively few to note their passage. 
The uncivilized beheld these visitations of the pow- 
ers of nature with fear and trembling. He had no 
means of protection and we have no records of his 
sufferings. In the case of the great river, it became 
the Father of Waters, to be propitiated in wrath by 
we know not what mysterious rites. Now, under the 
direction of Red Cross, and by the strong arm of an 
organized Government, the rising crest of the flood 
is telegraphed ahead; airplanes survey the inunda- 
tions, issuing warnings; fleets of boats ply the waters 
in aid of the marooned; tent cities are erected to 
shelter the homeless; foods, clothing and medicines 
are transported to the concentration centres; doc- 


| 
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hand with the encroachments of the flood. 








tors and nurses are at hand; and large apportioned 
contributions of money are provided at call; while 
thousands of men mount the levees to battle hand to 
It isa 
sad but an inspiring picture. It proves that the 
heart can be educated and quickened as well as the 
mind. 

We see, also, in calamities like this and the efforts 
put forth to overcome the losses of life and property, 
the deeper motives and feelings of civilized life. As 
mankind producers, acquires, saves and multiplies 
the comforts and happiness of living, utilizes the 
natural resources of earth and faithfully employs 
initial energies, there is a constant interchange 
which aids all men. The natural development of 
civilization through production, exchange and use 
builds up a huge commercial structure which succors 
and shelters the race. The rich valleys are culti- 
vated. Machinery springs up to multiply the work 
of the hand. Towns and cities are builded. The 
natural waterways are supplemented by railroads. 
Commerce, art and literature flourish, and a net- 
work of interlocking industries ministers to the 
growing wants and needs of man. Competition 
urges on accomplishment; and that which is some- 
times spoken of as economic war, uniting the people 
to pursue their vocations to the end of a more com- 
plete life, becomes in fact a close co-operation to meet 
the ideals of toil and trade. Misfortune comes, and 
this hidden motive of gold and good flowers into 
specific aid to those who suffer from calamity. 

If, then, we characterize the Red Cross as the 
flower of a commercial civilization we shall detract 
nothing from its nobility nor add to the worth of the 
labors of the people. That this organization exists; 
that it is independent of State, Church and School; 
that it is equipped and ready at all times and in all 
emergencies; is due to its reliance upon the spon- 
taneous sympathy and good-will of all the people. 
All these silent endeavors to lay up treasure for the 
love of a family and the benefit of dependents builds 
the foundation upon which is erected this superstruc- 
ture of universal helpfulness. No distinctions are 
made in the bestowal. No section is too remote, no 
“visitation” too small or too great, to receive its 
unselfish ministrations. All for one, and one for all, 
might well be its motto. And this, be it noted, is 
not a creature of law or Government, though recog- 
nized by both. It does not offer panaceas to those 
who have come to believe the world “owes them a 
living.” It does not interfere with the rights or the 
activities of the people. But full armed in time of 
danger and disaster it springs to life to help those 
who cannot help themselves. 

No nation is poor or destitute which possesses 
such an agency. When Henry P. Davidson was put 
in charge of its direction during the World War its 
beneficence spread over Europe and not a camp ora 
dugout that did not feel the touch of its helping 
hand. It does not ask who is right, who is wrong; 
it helps where help is needed. Men working to ex- 
haustion to stop the breaks in levees in this un- 
precedented flood, women and children weak from 
exposure and famished with hunger, black and white, 
rich and poor, ignorant and intelligent, cautious and 
careless, thrifty and improvident, once they are over- 
whelmed by sudden need receive its devoted atten- 
tion. Though as citizens we may quarrel over poli- 
tics, religion and social service, though we may fol- 
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low the flying fallacies of redoubtable reform, | 


though we may conjure up impossible purposes for 
Government, though we may neglect, sometimes, the 
personal duties of brotherhood and in our business 
zeal forget our neighbors, once we are called upon to 
confide our latent spirit of helpfulness into the keep- 
ing of this organization we never fail to respond, and 
to give generously and quickly. And we honor our- 
selves when we honor the Red Cross. 

As pointed out by Secretary Hoover in his radio 
address summarizing the needs of this particular 
occasion, those who builded their homes on the fer- 
tile acres under the lee of the great levees relied in 
a natural manner on the judgment of those who 
planned the protection of these now crumbling earth- 
works. By no fault of theirs they are in the path 
of the swelling torrent. Their losses are not our 
gain, they are our losses also. Fire, air, earth and 
water are elements never subdued by man. Con- 
flagrations, tornadoes, earthquakes and floods will 
ever strike terror into the stoutest hearts, will ever 
come, with little warning, to devastate and destroy 
life and property. We lay up insurance against an 
evil day, we provide, out of our collective charity 
chest, immunity against the sweep of these elemental 
powers by continuing and supporting the Red Cross. 
Man, though he probe the atom and fathom the star, 
is but a puppet in the forces of nature. Only when 
he sees with his spiritual eyes that the power of good 
is also the power of evil, that the rains which fall on 
the just and the unjust and water the lands to the 
bounteous harvest, may still sweep away his puny 
works; only when he lifts himself to spiritual heights 
by giving to overcome misfortune, can he proclaim 
a wise and righteous conqueror. 








A:Bible Class in a Baseball Field. 

Irom a special dispatch to the Kansas City “Jour- 
nal” of April 13 from Little Rock, Ark., we take the 
following: “When the Easter sun tops the horizon 
at 5.34 o’clock, it will be the signal for a 500-piece 
band to strike up the ‘Star Spangled Banner,’ a 
rifle squad to fire a salute, Old Glory to be raised to 
the mast and seven airplanes to appear from the 
Iast. For the sun will shine down on 20,000 
bowed heads at Kavanaugh baseball field to mark the 
annual meeting of the world’s largest Bible class. 
. . . All creeds are being brushed aside, priests, 
rabbis, ministers of the Baptist, Methodist, Presby- 
terian, and in fact, of all churches, have signified 
their willingness to aid. Easter Day will be 
ushered in with a bally-hoo that smacks of the circus. 
At 4 o’clock Sunday morning twenty street cars, 
each bearing a band, will leave the business section 
to traverse the various lines running through the 
residential districts, playing ‘Onward, Christian 
Soldiers.’ ” This is a front page dispatch in a paper 
that takes pride in the small amount of space it de- 
votes to crime news. But it strikes us as sheer sen- 
sationalism, for which, of course, the newspaper is 
not to blame. The story may please many church 
people to whose zeal and piety we would only offer 
respect. And again, it may not please others who 
would banish all such methods from religious observ- 
ances. The important question is, shall we consider 
it as a symptom of the disintegration of true religion, 
or a proof that the churches are gathering force and 
character through organization and display? 





It would seem, as “all creeds are being brushed 
aside,” that there is a basis of unity that lies outside 
their respective tenets. Yet we wonder somewhat 
at the rabbis finding a common ground in a united 
Easter service. Be this as it may, since the gather- 
ing is called a Bible class, what will the number be 
in the following Sunday’s Bible class? What is a 
class of this character for if it be not for serious 
study of the written Word? This spectacular gath- 
ering is duplicated to a certain extent in other parts 
of the country. In California ascent to a mountain 
top is made to greet the rising sun of Easter morn- 
ing. But is there sufficient inspiration in this iso- 
lated service to last throughout the year? It has 
always been said of “revivals” that their emotional 
interest soon filters away, and that many who “pro- 
fess” are soon again lost to the fold. The question 
of the influence of these modern methods upon reli- 
gion itself is a question of social and even civic im- 
portance, that may be discussed in an ethical way 
without offense to anyone. For religion is a distinct 
force in the world, and its displacement will have 
the most serious consequences. 

If the world is to witness a revival, on a large 
scale, of religion, what will that religion be? Can it 
be more than a unified effort to establish a spiritual 
relation to the Author of All? Can it be more than 
an at-one-ment with the sublime and sucred Cause? 
Can it be less than a consecration to the divine pur- 
pose of life and a thankful appreciation of the gift 
of life? Can the teachings of true religion on this 
basis find higher expression than in man’s relation 
to men? What, then, can be gained by these meth- 
ods of arousal that rely upon spectacle and numbers, 
upon advertising and organization? On many an 
ordinary church edifice are placed the simple words, 
“Enter, pray and rest.” Is reflection, introspection, 
quiet contemplation, all or either of them, a neces- 
sary component of worship? It was thought so 
when devout men retired from the world into mon- 
astie seclusion that they might reach to purer spirit- 
ual heights. Many have always question the good of 
this retreat. But now, in a materialized, mechanized 
society, the other extreme is reached—in a bally-hoo 
religion of blaring bands in baseball parks. The early 
Church, and by that we mean the early modern 
Church, taught the quiet communion of the indi- 
vidual with his God. Old Puritan customs and laws 
for worship are condemned as invasions of natural 
freedom. And they were, for religion has advanced 
from the letter to the spirit. Can the respect for 
“the faith” lost by the imposition of onerous regula- 
tions on normal life be regained by moving pictures 
in the pulpit, by committees for every form of social 
uplift, and by crowds gathering at dawn to herald 
forth with rifle shots the “world’s largest Bible 
class” ? 

We can find a partial answer at least in what the 
New York “Times” Book Review says of “Elmer Gan- 
try,” Sinclair Lewis’s latest iconoclastic outburst: 
“When you have finished ‘Elmer Gantry’ you are 
inclined to feel that nothing could be much worse 
than Christianity as it is currently preached and 
practiced.” Our social and civil life are sadly in 
need of a religion that can be respected. Waves of 
atheism and agnosticism have swept over the world 
in times past and may do so again. The writer 
wastes time, however, to point out in fictional form 
the faults that are inherent in a period of change 
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from the rigidity of forms and rituals to the spirtual 
emancipation of the individual who feels the need of 
something divine to lean upon. This yearning for 
the highest and best, this desire for understanding, 
this plea for a faith that is founded on reason, is not 
denial but affirmation. Religion is not dead or 
dying. But it is finding itself in the study by the 
individual of his relation to the good. We rush to 
Kvolution may be a refinement of religion 
or it may be a reversal of faith, but it is for the indi- 
vidual to decide. To fasten a prohibition in the stat- 
utes against the teaching of a mere theory of man’s 
origin is a return to the blue laws of Puritanism 
which bound man in the iron manacles of a now out- 
worn creed. But to hold up religion as a cover for 
hypocrisy, because modern church methods are fol- 
lowing the prevalent craze for sensational salesman- 


eX lremes. 


ship, is to pave the way for disgust with and enmity 
to all forms of authority, even that of the State. 
Religion is more than Church or Creed. Blot it out 
of man’s consciousness and there is left but the urge 
of fear, the passion of desire, and the selfishness of 
interest. 

It therefore behooves the Church to study well its 
mission in the propagation and spread of religion. 
Somewhere between the bare walls of a monastic cell 
and the baseball field there is a haven of rest where 
the soul may commune with its Maker. Far from 
the crowds and the “bally-hoo” of the creeds, there 
is a church that is more than an edifice, that is its 
own minister, that is its own choir—a cloister in the 
heart from which the manifestations of belief conse- 
crate the worshipper to the service of his fellowmen. 
Poor is that petty mind that in the egotism of un- 
belief would dare God to strike the man dead—be- 
cause it must be surmised he finds a materialized 
church failing in its spiritual mission. That reli- 
gion which is ultimately to unite all men in worship 
of God through service to fellowmen will be able to 
dispense with all trappings and specious appeals. 
It will flow out of contrite hearts in good deeds. It 
will disdain flamboyant pulpits and megaphoned 
messages. The still small voice of conscience will be 
its companion and helper. It will have its home in 
character ratber than ritualistic display. It will 
flow from soul to soul along spiritual pathways in 
the deep silence of a common and kindred adoration. 
And in devout humility in the divine Presence it will 
find its sacred rest. 

How can worldly methods cure worldliness? <As- 
sumption, artificiality, asseveration, are not the 
truth that makes man free. It may be said also of 
religion that knowledge is not wisdom, nor is wis- 


dom faith. A scientific religion is an anomaly. For | 


behind the few grains of knowledge are the vast un- 
explored realms of the unknowable. As the scalpel 
cannot reach the soul, so physical science cannot 
reach God. Faith is belief in the almighty Purpose. 
Man is part of the transcendant All. As eternity 
stretches infinitely into a past and a future, so faith 
reaches backward and forward without end into the 
soul of things. Either man in his gropings after 


truth is the creature of omniscience or he is a mere 


happening in a fortuitous concourse of events. He 
cannot explain, he will never explain, himself, with- 
out faith in the unseen. And so he may rest in a 
philosophic religion of right human relations and be 
content. And herein may every man build his own 


church and worship his own God. All creeds merge 
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into one, the creed of salvation through character 
and of faith through good works. Sectarian observ- 
ances, inspired testaments, symbolical forms, organ- 
ized crusades, are here subject to the interpretation 
of the individual. In this sense worship and conse- 
cration are always and ever personal, and it becomes 
a spiritual truth that there is no place where man 
can hide from God. Religious law, therefore, as pro- 
pounded in special codes, suffers in the same way as 
does political law, from too great specialization. 

The research of man is gathering a vast body of 
knowledge of present conditions. Psychic investiga- 
tion is knocking at the door of the Beyond. And if 
that door ever opens, it will disclose not physical 
continents but spiritual. So that the humble man 
can rise above the scoffer and save himself without 
material science. To put the difficult thought into 
common language he can, verily, save himself with- 
out the Church. Not that there is not a great help- 
fulness in all the churches and creeds, for each is a 
means te a single end, and that end is unity through 
submission to the inevitable divine. Everywhere 
ascends the plea for tolerance. There is nothing to 
quarrel about in the submission which says “I ac- 
cept!’ Most of the great atheists of the past have 
been profoundly convinced that there is a “divinity 
that shapes our ends, rough-hew them how we will.” 
The principles of a universal religion, when it is 
attained, will be very simple. They will evolve from 
the good works that grow out of all our institutional 
means of life, but they will not deify the means. 
Shear the Church of its lettered inspiration and of 
its material agencies and it becomes the sacred re- 
pository of truth, and the divine representative of a 
spiritual world. Its sectarian name becomes a mere 
nothing, and it impartially welcomes all men to its 
services. And though it take on a name according to 
certain elements of faith, since all men will never 
think alike, it has no mission to convert dissenters, 
or to proselyte men, or to be the “biggest show on 
earth.” 

If man shall outgrow the Church as now consti- 
tuted, he cannot outgrow religion as it will be. If 
priest, protestant, rabbi, can unite in an Easter 
sunrise service they can unite every day in the year. 
Yet, just as climatic influences create dialects in 
speech, so place and race must influence the declara- 
tion of a creed. The important thing is to recognize 
ven 
recognition of the person- 

Egotism comes near to 
Gathering a few shining motes 
of knowledge in the sunbeam of infinite truth is not 
warrant for positive declarations as to the nature of 
God or the essentiality of any creed. If its appeal, 
whatever be its name, is satisfying to one, well and 
good. But in the Presence man must be humble, for 
what he does not know far exceeds what he possibly 
can know. Happily, we advance in religion, as in 
manufactures. Introspection is a religion in itself. 
Why “dominion” unless we are to use it for the gen- 
eral good? Argus-eyed invention may be bringing 
untold means to a better life. But all our inventions 
are toys unless we use them rightly. Man at most 
and best is a child reaching out a hand to clasp a 
star. He is taught by every scientific discovery, by 
every journey into the unknown, by every birth and 
death, his own powerlessness to overcome the nat- 
ural and the spiritual law by his own devices. To be 


more important is 
God. 
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arrogant in reasoning, to be proud in the midst of 
facts, to be defiant in the presence of omniscience 
which cannot be other than love, is to reject the bless- 
ing of life and the joy of thought. Contemplation 
teaches the power of translating all things into the 
spiritual. More facts, less work; acquisition and 
use; government and law as exponents of democracy 
and collectivism; a new environment of civilization 
that is to regulate man’s further progress; what are 
all these if the individual be not drawn closer to the 
increasing Purpose as revealed to the single soul 
that is to meet its destiny through all the ascending 
planes of an immortal being? If, now, in the inces- 
sant turmoil of an existence commonly characterized 
as “living too fast,” we are to restrain the impetuous 
and selfish endeavors of men, if we are to reduce the 
power of majorities, if we are to supplant mass- 
thinking by personal contemplation, we need the new 
religion that makes men free, according to their own 
thought, to seek and find and serve the Good, each 
for himself. 








The Crops and Harvests of 1926. 

With the appearance last month of the final gin- 
ning returns by the United States Census, fixing 
definitely the size of the 1926 cotton crop, the record 
of last season’s crops is now complete. Including 
254,041 bales which ginners estimated would be 
ginned hereafter, the Census Bureau made the total 
crop 17,910,258 bales of 500 pounds. This is by far 
the largest crop on record, though it falls 708,000 
bales below the estimate of the Department of Agri- 
culture last December, which placed the crop at 18,- 
618,000 bales. No doubt some cotton raised was 
never picked. 

Speaking generally, agricultural results for the 
year 1926 were in some respects less satisfactory 
than for the preceding year or for the year 1924. 
The important cereal crops did not measure up in 
quantity last year to the yields of the year 1925, and, 
making allowance for one or two of the leading 
cereals, they also show some decline in comparison 
with the production in 1924. Furthermore, the farm 
value of the leading cereal crops, as estimated by the 
Department of Agriculture, based on the Dec. 1 
price, is considerably less for last year than the indi- 
cated farm value for the yield of 1925, while there 
is very large loss in contrast with the figures for 
1924. These remarks relate to a few of the leading 
cereal crops only. If cotton is included, then last 
year’s loss, measured in dollars and cents, by reason 
of the great decline in the price of the staple (which, 
however, has been in part at least recovered since 
the report of last December), becomes monumental. 
We may interject here that the yields shown for 
some of the leading cereals in 1926 at the South sug- 
gest that diversity of crops in that section has ac- 
tually begun. 

Of the cereal crops, wheat makes rather the best 
showing, and this applies particularly to the impor- 
tant winter wheat crop. The area harvested of win- 
ter wheat in 1926 was 36,913,000 acres, 
18.2% greater than in the preceding year. The yield 
last year was 17 bushels per acre, in contrast wi ‘h 
only 12.9 bushels per acre in 1925. The total 
duction of winter wheat in 1926 was 626,929,000 
bushels, as against only 401,739,000 bushels in 1925 
an increase for 1926 over the preceding year of 56% 
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ter wheat were much better than in 1925, last year’s 
production also exhibits a substantial gain. Prac- 
tically all of the important winter wheat States 
show a higher yield in 1926 than in the preceding 
year. In Kansas, where conditions in 1925 were such 
that the winter wheat crop was almost a failure, the 
yield last year was practically restored, and com- 
pared very favorably with other good years for that 
State. Two of the Pacific Coast States, Washing- 
ton and Oregon, in which the yield of winter wheat 
in 1925 suffered materially, also recovered their 
position as to production last year. It is in the 
South that the greatest advance is shown. Seven of 
the larger Southern States report last year’s yield 
of winter wheat at 137,750,000 bushels, or 146% 
more than in 1925, 

Spring wheat suffered reduction of yield last year. 
The area for the spring wheat crop of 1926 was 19,- 
615,008 acres, comparing with 21,021,000 acres in 
1925, and the yield was only 10.5 bushels per acre 
as against 13.1 bushels in 1925 and 16.1 bushels in 
1924. The total production of spring wheat in 1926, 
therefore, was only 205,376,000 bushels, as against 
274,695,000 bushels for the preceding year. The 
greater part of the loss in last year’s yield was in 
the Dakotas, although the production of spring 
wheat in Washington and Oregon in 1926 was also 
very largely reduced as compared with the preced- 
ing year. 


WHEAT CROP FOR FIVE YEARS. 









































Wheat. Production, | Production,| Production,| Production,| Production, 
1926. 1925. 1924. 192: 1922 
Bushels. Bushels. | Bushels. Bushels. Bushels. 

iitnecnedwaneee | 40,384,000) 24,304, 000; 33,446,000) 42,770,000) 35,374,000 
OT Ee | 34,048,000) 25,700,000] 28,972,0€ 0} 34,248,000) 28,928,000 
Minnesota... --.-.-- io 'aee ban 30,269,000) 37,863,000) 23,385,000) 27,276,000 
Re oa aan ith tote es 50,084,000| 77,388,000) 159.964 ,000| 83,804,000/122,861,000 
a Bt 015,000; 11,454,000, 5,655,000, ee 157,000 15, 308,000 
eee | 41,034,000, 36,880,000) 37,988,000) 506 '000| 5 5,432,000 
North Dakota-.-.-_-.-- | 77,224,000 112,378,000) 133,450,000) 71 410, 000/126 ,618,000 
South Dakota----.-- | 10,840,000) 31,835,000| 35,157,000) 27.515,000 40,012,000 
OO 21,474,000 22,515,000) 21,388,000) 36,790,000) 38,818,000 
ee | 17,998,000, 14,557,000) 20,132,000} 16,576,000; 14,326,000 
Pennsylvania.------ 23,400,000} 22,500,000) 18,744,000) 24,338,000] 24,722,000 
iG tadcnesuawe | 19,586,000) 18,893,000 14,693,000| 26,807,000; 18,900,000 
Wisconsin. -_....---- | 2,599,000) 2,267 ,000| 2,786 ,000 1:970,000| 3,006 ,000 
DR. 2 aneawaee 40,085,000) 34,150,000; 58,519,000 31,388,000) 59,838,000 
Washington. -.-__--- | 40,271,000) 40,251 ,000} 26,380,000) 61,215,000) 32,104,000 
Pes bchvencesnnan 7,864,000, 6,303, 000) 9,142,000) 13,658,000) 16,452,000 
TU: cncusenbaoe 566,766,000151 1,644,000 644,999,000 574,537,000 659,975,000 
All others........-- 265,539,000 164,785,000 219,429, 000) 222,844, 000 207, 623,000 








Total United State 25% 8% 32,305,000 '676,429,000 864,428, 000) 797,3 381 000) |867, 598, 000 








* Of tf which -626,! 9: 29, 000 ‘bushels winter wheat and 205,376,000 bushels spring 
wheat in 1926, against 401,734,000 bushels winter wheat and 274,695,000 bushels 
spring wheat in 1925. 


There was a fairly satisfactory yield of corn in 
1926, although the crop was considerably less than 
that of the preceding year, and far below the record 
production. The area harvested last year of corn 
was 99,492,000 acres, in comparison with 101,359,000 
acres in 1925. Last year’s yield of 26.6 bushels per 
acre compares with 28.8 bushels in 1925, the produc- 
tion in both instances being less than in normal 
gre The total production last year is estimated 
at 2,645,031,000 bushels, as against 2,916,961,000 
bushels for 1925. In the past ten years there have 
been only three years with a lower yield of corn than 
in 1926. In 1924 the corn crop suffered a serious 
reverse. A development last year, which has at- 
tracted attention, is the larger production of corn in 
Reference to the same matter was made 
the remarks above concerning winter wheat. 
Noteworthy gains last year appear in the reports on 





| corn for many of the Southern States, among them 


Texas, Oklahoma, Arkansas, Mississippi, Alabama, 
Georgia, the Carolinas, Virginia, Kentucky and Ten- 
nessee. These eleven Southern States produced 


», | 655,000,000 bushels of corn last year, or 218,000,000 
.| bushels more than in 1925. 
In comparison with 1924, when conditions as to win- | 


The total production of 
corn in the United States in 1926 was 9.5% less than 
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the eleven Southern States enume- | 


rated there was an increase last year over the pre- | 


ceding year of nearly 50%. 


The losses in production | 


in 1926 were in Nebraska, Kansas, Lowa, [llinois and | 


neighboring States. Indiana, Ohio and Pennsylva- 
nia also contributed to the loss in yield. South Da- 
kota reported a small gain; that State and Minne- 
sota have in recent years added to the acreage and 
yield of corn. 





CORN CROP FOR FIVE YEARS. 
Corn. Productton, Production, Productton, Productton Production, 
1926. 1925. 1924. 1923. 1922. 
B ushels. Bushes. 2B 48 shels. | Bushels Bushels. 
a 413,586,000, 492,648,000 305,536,000) 436,428,000, 466,380,000 
Illinois - - --| 312,970,000 394,506,000 295,218,000) 337,412,000) 314,074,000 
Kansas- - -- 57,299,000 109,942,000 130,656,000) 122,194,000 98,391,000 
Missouri_._| 174,189,000) 198,860,000 151,200,000) 196,860,000) 178,125,000 
Nebraska__' 139,407,000! 236,600,000' 191,752,000) 272,052,000; 182 400 000 
Indiana .--| 170,528,000 203 .232,000 113,920,000) 192,616,000) 176,305,000 
Ohio. .-_. 145,436,000, 179,568,000 89,232,000) 159,859,000) 149,097,000 
c; —- 106,563,000 25° 134,000 63,088,000 92,500,000; 114,580,000 
Tennessee _| 85,222,000 63 ,240 000 66 650,000 73.94 1,000 75,440,000 
Kentucky .| 101,277,000 85,622,000 76,200,000 94,050,000 88,060,000 
Pennsylv’a | 57,154,000 71,808,000 48,034,000 61,640,000 69,212,000 
Arkansas -- 41,533,000 28,054,000 33,440,000 31,000,000} 43,875,000 
Wisconsin -| 73,106,000 101,602,000 56 810,000 83,381,000 98,300 ,000 
Michigan - 54,162,000 65,650 ,000 45,885,000 58,167,000 60,716,000 


131,307 ,000 
,600 ,000 


148,896 ,000 
19,1 85,000 


124,065,000 


54 378,000 


154,692,000 

37,536,000) 
404,228,000 2, 
649, 329 ,000} 


Minnesota.| 147,662,000 


Oklahoma | 61,178,000 


57 





302 ,862,000 
603,1 158,000 


Total U.8 8. 2,645, 031 000 2, 916, 961 ,000 2, 309, 414,00 000! 3, 053 ,557 00012, 906 ,0 020, 00 


|2, 141,! 
503, 450, 000 


572,000 2,424,607 ,000 1,846,064,000 2, 
492, 354, 000 _ 463, 350, 50,000) 


Total - 
Allothers- -| 











The 1926 production of oats was the smallest of 
the past three years. The area, 44,394,000 acres, 
was nearly as large as that of 1925, and was consid- 


erably in excess of 1924, but the average yield of 
only 28.2 bushels per acre in 1926 compares with 


33.2 bushels in 1925 and 35.7 bushels in 1924. The 
crop of 1926 is put at 1,253,739,000 bushels, as 
against 1,487,550,000 bushels the preceding year. 
The loss last year in comparison with the preceding 
year, was very heavy in the States of large produc- 
tion. Included in the latter were Iowa, Minnesota, 
Illinois, Wisconsin, the Dakotas and Nebraska. 
Many of the Northern States show a decline in yield 
and most of them a large loss. Here again the 
Southern States exhibit a different result. Nearly 
all of them report a larger yield of oats for 1926 
than for the two preceding years. In the face of a 
loss of 15.7% in the production of oats last year 
from 1925 for the country as a whole, eleven of the 
larger Southern States show a yield of 183,200,000 
bushels of oats in 1926, in contrast with 84,400,000 
bushels in 1925, or a gain of 117.1% 


OATS CROPS FOR FIVE YEARS. 
































Oats. | Production, | Production, | Production, | Production, Production, 
1926. '| 1925. 1924. 1923. 1922. 
Bushels. | Bushels. | Bushels. | 2 Bushels. Bushels. 

Illinois. ...| 123,516,000) 157,788,000} 170,586,000! 135,100,000) 110,010,000 
lowa_..-_- 195,962,000, 243.863,000| 245,910,000 209°019:000 217,925,000 
Minnesota-| 129;162/000! 200, 340.000} 197,241,000| 155,400,000] 142,746,000 
Wisconsin -| 96,638,000 126,246,000) 103,660,000} 92,166,000} 101,558,000 
Kansas...-| 35,122,000, 39,376,000} 34.225.000| 34.922000| 27/639.000 
Ohio. .___- 75,240,000, 83,000,000} 65,600,000) 52,302,000! 39,744,000 
Missouri._.| 41,540,000} 49,998,000) 40.750,000} 34,509,000) 19,200,000 
Pennsylv'ia| 35,552,000| 40,495,000) 36,216,000} 33,930,000] 39,780,000 
New York.| 34,576,000| —36,612,000| 33,840,000| 32,747,000] 31,770,000 
Michigan.-| 51,610,000! 51.808,000} 58.704.000| 48.896,000| 50,932,000 
Nebraska..| 52,516,000} 73,953,000| 68,768,000} 81.048,000| 56,106,000 
Indiana ~--| 67,020,000! 59,864,000] 69,375,000| 48,692,000} 31,626,000 
No. Dakota] 34,408,000} 63,558,000 88,944,000} 54,924'000| 78:804,000 
So. Dakota} 23,213,000 96,356.000} 104,858,000! 781336.000| 74.400.000 
Texas... 83,666,000} 13,419,000) 49,470,000) 48,840,000] 33,465,000 

Total -- .|1,079,741,000/1,336,676,000) 1,368,087 ,000) 1,140,831,000) 1,056 ,705,000 
All others__| 173,998,000) 150,874,000| “134,442,000| '165,052,000| '159/098,000 
Total U. S_|1,253,739,000!1,487,550,000'1,502,529,000!1 305,883,000 1,215,803 .000 








Rye suffered materially last year, and the smallest 


crop since 1912 was raised. 


The area last year fell 


to 3,513,000 acres, as against 3,974,000 acres the pre- 
ceding year and 4,150,000 acres in 1924. The aver- 
age production of 11.4 bushels per acre in 1926 com- 
pares with 15.8 bushels in 1924, and the harvest in 
1926 was only 40,024,000 bushels, a loss of 38.9% 
from 1924. Two-thirds of all the rye grown in the 
United States is raised in half a dozen Northern 
States, and it was in these States that the heaviest 





(VoL. 124. 








Production is very small in the other 
sections, especially in the South. 
Conditions affected other important crops in va- 


losses appear. 


rious ways. Production of barley last year of 191,- 
182,000 bushels was not so large as in the preceding 


year, but in excess of 1924. The acreage last year 
was greater than in either of the two preceding 


years, but the yield per acre in 1926 of 23.5 bushels 
compares with 26.8 bushels in 1925 and nearly the 
same average in 1924. Rice shows a larger produc- 
tion last year than for either of the two preceding 
years, a total yield of 41,006,000 bushels in 1926 
comparing with 33,309,000 bushels in 1925. Here 
the yield per acre last year was 40.3 bushels, against 
37.5 bushels in 1925. There was quite a decline last 
year in the production of hay, although the loss was 
wholly in the wild variety, the area, yield per acre 
and total yield of the latter having shown quite a 
marked decline for each year in the past three years. 
The tame variety constitutes 90% of the total yield 
and last year the area harvested was slightly larger 
than in 1925, though somewhat under that of 1924. 
The average yield of tame hay in 1926 was 1.47 tons 
per acre, the same as in the preceding year, and the 
total production was 86,377,000 tons, as against 85,- 
717,000 tons in 1925, but comparing with 97,622,000 
tons in 1924. 

The white potato crop of 1926 was larger than for 
the preceding year, but was considerably under the 
production of other recent years. It was the reduc- 
tion in the area harvested last year that served to 
cut down the crop, and the same thing applies to 
the loss in yield in the preceding year. The area 
harvested last year of 3,163,000 acres was only about 
2% larger than in 1925, and in these two years was 
the smallest of any year back to 1905. The average 
yield was 113.1 bushels per acre in 1926 and 104.6 
bushels per acre in 1925. For both years the average 
was high, although much below the very high record 
of 127.7 bushels per acre established in 1924. That 
was exceptional. In only one other year, namely 
in 1912, was the average yield per acre higher than 
in 1926 and the average in 1912 was 113.4 bushels. 
On the reduced area of 1926 the total production of 
white potatoes was 357,800,000 bushels; in 1925 it 
was 323,465,000 bushels. The record production of 
white potatoes was in 1922 453,396,000 bushels. In 
some measure an increased yield of sweet potatoes 
last year may have made up for the loss in the other 
variety, the production of the sweet variety in 1926 
being placed at 85,658,000 bushels, as against only 
62,319,000 bushels in 1925 and 53,912,000 bushels in 
1924. 

The yield of tobacco last year is estimated at 1,323,- 
388,000 pounds. In 1925 it was 1,576,628,000 pounds 
and in 1924 1,251,343,000 pounds. The area harvested 
for tobacco last year was less than in both preceding 
years, but the average yield per acre for 1926 of 795 
pounds was considerably above that of 1925 or 1924, 
and approached more nearly the high average of 
many of the earlier years prior to 1923, when the 
average yield was 810 pounds per acre. 

After all, it is the cotton crop of 1926 that holds 
the centre cf the stage for real sensational features, 
first as to the extent of yield and second as to the 
heavy decline in value. Much discussion has been 
had both publicly and privately regarding both 
points. The Department of Agriculture’s final esti- 
mate of yield for 1926, as already stated, was 18,618,- 
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000 baies. The final ginning returns now make the 
crop 17,910,258 bales, not including linters, which 
latter will increase the amount by over one million 
bales. With the largest production on record, the 
highest acreage, and an average yield only exceeded 
a few times in the past quarter of a century, the 
estimated farm value of last year’s crop is less than 
for any year in the past ten years, excepting only 
two years, and one of the latter was the disastrous 
year, so far as yield is concerned, of 1921. The farm 
value of last year’s cotton crop is based on an aver- 
age farm price on Dec. 1 of that year of 10.9 cents 
per pound. The corresponding figures for the 1925 
growth was 18.2 cents per pound and for 1924 22.6 
cents. The highest on record was in 1919, 35.6 cents. 
In 1914 it was only 6.8 cents. 

It should be remembered, however, that since 
December the price of cotton has enjoyed some re- 
covery. Taking as the basis middling upland spot 
cotton on the New York Cotton Exchange, the price 
March 18 was 14.05 cents per pound, against 12.60 
cents on Dec. 1 1926. Last month, with the announce- 
ment that the ginning returns showed a yield over 
700,000 bales less than the Department of Agricul- 
ture estimate of last December the price further 
advanced, and on Monday (March 21), when the an- 
nouncement was given out, touched 14.40 cents. 
Since then the Mississippi floods have come in to ad- 
vance prices. The quotation yesterday (Friday) 
was 16.00 cents. 

Some other crops show a lower farm value for 
1926, according to the calculations of the Depart- 
ment of Agriculture, than for the preceding year. 
The figures for a dozen leading farm products, as 
given by the Department, covering a series of years, 
are printed in the subjoined table. The farm value 
of wheat for Dec. 1 1926 was 21.6 cents per bushel 
lower than for the corresponding date of 1925. Frac- 


tional declines appeared for barley, corn and buck- | 


wheat. Rice was 44.1 cents per bushel lower last 
December than at the same date of the preceding 





year and white potatoes were 45.2 cents less per) 


bushel than on the same date a year ago, when, 


however, the price was extraordinarily high. 
Flaxseed and sweet potatoes also showed 
somewhat lower farm prices last year. None 


of these crops, though, suffered anything like the 
percentage of decline in price that cotton did. There 
are a few crops where last year’s farm prices were 
fractionally higher than in 1925; among the latter 
are rye, oats and tobacco. 
































AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 
1926. | 1925. | 1924. | 1923. | 1922. | 1921. | 1920. 
Cents. | Cents. | Cents. | Cents. | Cenis. | Cents. | Cents. 
Wheat... ...-- per bushel] 119.9 | 141.5 | 129.9| 92.3 | 100.9] 92.6 | 143.7 
Oe “e 83.5 | 78.2 | 106.5| 65.0| 68.5| 60.7 | 126.8 
tale z 39.8 | 38.0| 47.7| 414| 39.4| 302] 460 
RG 1 c0ccee " 57.4 58.9 74.1 54.1 62.5 41.9 71.3 
EE ancons “ 64.4| 67.4| 98.2] 72.6] 65.8] 42.3] 67. 
Buckwheat... ‘° 88.3 | 88.8 | 102.6 | 93.3| 88.5| 81.2 | 128.3 
Potatoes... .- 141.6 | 186.8 | 62.5 | 78.1 | 58.1 | 110.1 | 114.5 
Flaxseed... -- “ 194.1 | 226.5 | 227.4 | 210.7 | 211.5 | 145.1 | 176.7 
ated “ 109.7 | 153.8 | 128.5 | 65.0| 93.1] 95.2 | 119.1 
Sweet potatoes ‘ 95.7 | 136.4 | 128.8 | 97.9| 58.1 | 88.1 | 113.4 
CotteR....cce- per pound; 10.9 18.2 22.6 31.0 23.8 16.2 13.9 
Tobacco. .-...- 18.5 18.4 20.7 19.9 23.2 19.9 21.2 
The compilation printed below shows the total 


production for a series of years of the eight leading 
cereal crops of the United States. The total for 1926 
is somewhat under 1925, owing chiefly to the de- 
cline in the yield of corn last year. Of the eight 
crops included only two report larger yields in 1926 
than in 1925, namely, wheat and rice. Compared 
with 1924 the total yield last year was somewhat 
higher, but there is a decline from the total of 1923, 
chiefly due to the large corn crop raised in that year. 


joyed larger yields than in 1923, these being wheat, 
rice and flaxseed. As compared with the record pro- 
ductions of each of these eight cereal crops, the total 
for 1926 shows a decline of 19.7%. 


CEREAL CROPS. 














Total Department, | Department, | Department, | Department, Previous 

Production. 1926. 1925. 1924. 1923. ° Record. 

| Bushels. | Bushels. Bushels. Bushels. Bushels. 
So |2,645,031,000 2,916,961,000 2,309,414,000 3,053 ,557,000/3,230,833,000 
Wheat ----| 832,305,000} 676,429,000) 864,428,000) 797 ,381,000/1,025,801,000 
.. |1,253,739,000' 1,487,550,000 1,502,529,000/ 1,305.883,000/ 1,592,740,000 
Barley..--| 191,182,000) 216,554,000) 181,575,000; 197,691,000) 228,851,000 
Bs oa we 40,024,000) 46,456,000} 65,466,000 63,077,000 91,041,000 
Buckwheat. 12,922,000) 13,094,000) 13,357,000 13,965,000 19,249,000 
ies... ...- 41,006,000 33,309,000! 32,498,000 33,717,000 52,066,000 
Flaxseed _- 19,459,000) 22,424,000; 31,547,000 17,060,000 31,711,000 





} - 
Total ---'5,035,668,000 5,413,677,000 5,000,814,000/5,482,331,00016,272,292,000 


The total farm value of the five leading cereal 
crops last year was put by the Department of Agri- 
culture at $8,543,643,000 for 1926, against $3,653,- 
967,000 for 1925. Last year’s total is smaller than 
for either of the four preceding years. Compared 
with 1925, the farm value of wheat in 1926 alone 
shows an advance in value. Corn, on account of the 
large production in 1925, naturally leads the other 
four cereal crops in the amount of loss for last year, 
but the decline in the value of oats and barley is 
quite heavy. The total farm value of all crops raised 
in the United States last year was estimated by the 
Department of Agriculture last December at $7,802,- 
114,000, against $8,949,321,000 in 1925 and $9,334,- 
251,000 in 1924. Here is a loss for 1926 from 1925 
of $1,147,207,000. To this loss cotton alone contrib- 
uted $581,324,000, or more than one-half of the en- 
tire amount. 





FARM VALUES ON DECEMBER Il. 








Crops. | 1926. | 1925. | 1924. | 1923. 1922, 
! 
Corn... -- '1,703,430,000 1,966,761 ,000 2,266,771,000|2,217,229,000|1,910,775,000 
Wheat 997,589,000| '957,907,000|1,123,086,000| 735,993,000| ‘873,412,000 
is ocak 499,531,000) 565,506,000) '717,189,000| 541,137,000| 478'948;000 
Barley ----| 109,677,000} 127,453,000) 134,590,000} 107,038,000] 95,560,000 
Ghincones 33,416,000, 36,340,000 37,150,000] 70,841,000 


69,696,000) 
Total .__'3,343,643,000 3,653,967 ,000 4,311,332,000!3 638,547,000 3,429,536 ,000 











CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898 





Year. Wheat. Corn. Oats. 


Cotton.* 


Potatoes. 





1899 (Census) - 
1900 


er 1 


Bushels. Bushels. 
658,534 ,252|2,666,324,370 
522 ,229,505/2,105,102,516 


Bushels. 
943 389,375 
809,125,989 





_ | are 748 ,460,218)1,522,519,891| 736,808,724 
NE a 670,063 ,008/2,523,648,312| 987,842,712 
637 ,821,835|2,244,176,925| 784,094,199 
I cs ch chai 552,399,517/2,467,480,934| 894,595,552 
hoa re 692,979,489|2,707,993,540 953,216,197 
a 735,260 ,970|2,927,416,091| 964,904,522 
RSs 634,087 ,000|2,592,320,000| 754,443,000 
| arr 664,602 ,000/2,668,651,000| 807,156,000 
ch ecadem {| 737,189,000) 2,772,376 ,000) 1,007,353 ,000 
1909 (Census) | 683,349 ,697|2,552,189,630/ 1,007,129 ,447 
| Saas 635,121,000) 2,886 ,260,000 1,186 ,341,000 
621,338,000) 2,531,488 ,000| 922,298,000 
a= 730,267 ,000| 3,124,746 000) 1,418,887 ,000 
_ ener 763,380 ,000| 2,446 ,988,000/|1,121,768,000 
SERS 891,017,000) 2,672,804 000 1,141,060,000 


025,801,000) 2,994,793,000| 1,549,030 ,000 
636,318,000) 2,566 927,000) 1,251,837 ,000 
636 ,655,000)3,065,233,000| 1,592,740,000 
921,438,000! 2,502,665,000) 1,528,124 ,000 
968,279,000 2,816 ,318,000|1,184,030,000 
833 ,027,000|3,230,532,000| 1,496,281 ,000 
814,905,000] 3,068,569 ,000| 1,078,341,000 
867 598 000) 2,906 ,020,000/ 1,215,803 ,000 


Bales. 

9,459,935 
10,266,527 
9,675,771 
10,827,168 
10,045,615 
13,679,954 
10,804,556 
13,595,498 
11,375,461 
13,587,306 
110,315,382 


12,005,688 
16,250,276 
14,313,015 
14,795,367 
16,991,830 
12,122,961 
12,780,644 
12,428,094 
12,970,048 
12,028,732 
13,879,916 

8,35) ,393 
10,369 848 


Bushels. 
273,318,167 
210,926 ,897 
187,598,087 
284,632,787 
247,127,880 
332,830,300 
260,741,294 
308 ,038 ,382 
297 ,942,000 
278,985,000 
376,537,000 
389,194,965 
349,032,000 
292,737,000 
420,647 ,000 
331,525,000 
409,921,000 
359,721,000 
286 953 ,000 
438,618,000 
411,860,000 
322,867 ,000 
403 ,296 ,000 
361,659,000 
453,396 ,000 








797.381 .000|3.053,557 .000|1,305.883,000 
864,428,000 2,309,414,000|1,502,929,000 
676,429,000 2,916,961,000|1,487,550,000| 17,218,556|323,465,000 
832,305,000 |2,645,031,000|1,253,739,000 418,984,879 | 357,800,000 


a These are the revised grain figures of the Agricultural Department issued afte? 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. These are the revised grain figures issued after the Census 
reported its results for 1909, showing smaller totals for wheat and corn than those 
of the Department. * All figures are United States Census figures and are given 
in equivalent of 500-pound bales and include linters. 

d In this we have estimated linters at 6% of the size of the crop, as a the 
ginning returns, this being the estimate given in the Agricultural] Bureau’s|report 
of last December. 


10,808,271/416,105,000 
14,525,311|421,585,000 























The New Korea. 

There is more than one reason why Korea, long 
“The Hermit Nation,” should now attract wide at- 
tention. She has long been closely connected with 
China; she was the immediate cause of the Russo- 
Japanese war, and the aggressive entrance of the 
greater European States into the terms of its settle- 
ment; she is rapidly developing important eco- 
nomic and commercial interests, and her recent his- 
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tory throws light upon the question of the relative 
value of the different methods of dealing with the 
lesser dependent or subject and backward nations. 

With a large territory and great undeveloped re- 
sources, a long seacoast facing two important seas 
and a population of 17,600,000, of whom less than 
half a million are foreign, Korea occupies a position 
of great strategic importance between three great 
nations having sharply contending interests which 
bear more or less directly upon the peace of the 
world. A book having the title of this article by a 
recognized authority of long experience in colonial 
administration, gives material for an intelligent un- 
derstanding of the present situation.* 

The Koreans are a people of Mongol stock. They 
early contributed largely to the arts, the religion and 
the philosophy of Japan . Five hundred years of 
misrule under the late dynasty produced the deplor- 
able condition in which Japan annexed them. This is 
the situation with which our author is principally 
concerned as bearing upon the immediate future, and 
the questions uppermost everywhere. The elements 
here treated are new. While the book gives them in 
ample detail, we can only outline the situation. 

The modern period began in 1876, when a Korean 
fort fired on a Japanese warship. Japan landed 
troops and secured mutual treaties for trade, with 
recognition of Korea’s independence. She estab- 
lished a legation in Seoul in 1880; which was at- 
tacked by Korean and Chinese troops in 1883. In 
1894 Korea asked of China troops to aid in putting 
down a rebellion. This led to the Japanese-Chinese 
war of 794 and 795 in which Japan’s complete victory 
involved the transfer to her of the Chinese peninsula 
of Liaotung; whereupon Germany, Russia and 
France intervened to exclude Japan, and while Brit- 
ain declined to join in the coercion of Japan she 
secured territory on the opposite shore for “so long 
as Russia should possess Port Arthur.” The war 
with Russia followed in 1904, resulting in Japan’s 
permanent protectorate over Korea, and leading to 
annexation in 1910. 

The protectorate because of grave local difficul- 
ties and obstructions had proved impracticable, and 
though the new measures adopted with the annexa- 
tion yielded many benefits to the Korean people, 
they were connected with so much severity that revolt 
ocurred in 1919, attended with violent measures. 
The Japanese Government had started out with 
every good intention. It aimed at ultimate self- 
government within the Japanese Empire. It gave 
$15,000,000 to provide for the nobility and the offi- 
cials of the old regime, when it had the responsibil- 
ity of setting up a new one; and despite inconceiv- 
able obstacles, the present administration is working 
in a highly successful way. 

The customary Dutch and British method of using 
military officers for Colonial Governors was fol- 
lowed by Japan and has been a mistake. A differ- 
ent temperament is called for. Stern discipline, and 
obedience without debate or protest are out of place. 
Good-will and co-operation on the part of the people 
are essential. The rule must bear the impress of 
urbanity and conciliation, readiness to give and take 
and the spirit of mutuality and community of inter- 
est, which are to be expected in a civilian. When 





the change was made with the appointment of Vis- | 


count Saito as Governor-General a new era began. 





*“The New Korea,’”? Alleyne Ireland, F. R. G. 8. E. P. Duttor 


& Co. 








Writing some seven years after Governor Saito’s 
appointment, our author can testify that as the re- 
sult of a just and tolerant administration, supported 
by expert and sympathetic aids, to-day there is al- 
most unanimous agreement on two points; one, that 
native sentiment has shown a continuous and now 
very definite tendency to become less anti-Japanese ; 
the other, that the remarkable increase in the coun- 
try’s prosperity has been accompanied by a striking 
improvement in the living conditions of the Korean 
people at large, and in the temper of the intercourse 
between them and the Japanese. The new measures 
embraced (1) nomore discrimination between Japan- 
ese and Korean officials; (2) simplification of laws 
and regulations; (3) decentralization; (4) better 
local organization ; (5) respect for native culture and 
customs; (6) freedom of speech, meeting and press; 
(7) spread of education and development of indus- 
try, and (8) advancement of men of talent. 

In the face of the difficulties which the protector- 
ate had encountered there is a good showing for the 
Japanese in material prosperity. About 82% of the 
population depended directly upon agriculture for 
their livelihood. The area under cultivation in- 
creased from 10,600,000 acres in 1912 to nearly 15,- 
000,000 in 1923. During the same period the value 
of agricultural products rose from $228,500,000 to 
$584,500,000, with great improvement in forms of 
credit, the reclamation of waste land, the construc- 
tion of irrigation works, the improvement of meth- 
ods of farming and the introduction of new agricul- 
tural industries. Agricultural loans, for instance, 
rose from $2,500,000 to $67,000,000, and silk culture 
from $200,000 in value to $13,000,000. 

Similar growth is shown in the marine industry, 
and in mining; and while, for many reasons, manu- 
facturing and commerce have not made like advance, 
wide reaching reforms have been introduced with 
marked result. Foreign trade grew from $44,000,000 
in 1912 to $225,300,000 in 1921, and factory products 
from $15,000,000 to $83,000,000 in the same period.7 
For railroads, of which there were only 837 miles 
open to traffic in 1912, $50,000,000 of capital were 
expended ; receipts rose from $3,400,000 to $27,000,- 
000 and passengers from 2,200,000 to 6,900,000. In 
addition to these, there were private railways that 
carried 157,000 passengers in 1912 and 2,000,000 in 
1922, with a capital mounting from $100,000 to more 
than $13,000,000. 

In addition to this, 10,000 miles of general road- 
way were built from 12 to 24 feet in width, where 
before there were not 50 miles of good roadway in 
the country. The Government plan is for a network 
of good roads throughout the Peninsula to be gradu- 
ally completed, the 10,000 miles already completed 
representing about three-fourths of the whole. Mod- 
ernizing the towns by new streets, with sidewalks 
and adequate roadway, and with proper sewerage 
systems has been steadily pushed, and postal, tele- 
graph and telephone communication is progressing. 
Local administration has been given as far as pos- 
sible to natives, and both general and advanced edu- 
cation is assiduously promoted, the Government 
helping in the expense. 

Chapters of the book are devoted to details of all 
these, covering successively, Local Administration ; 





Tlf these be extended to 1923 they are for Foreign Trade $264,000,000 
and for Factory Products $121,000,000. In the same period it would be 
shown that agricultural exports increased over 1,000%; industrial exports 
over 3,000% ; fishery exports nearly 3,000% ; forestry exports over 4,000%, 


i > z 
and mineral exports over 1,000%. 
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Laws and Courts; Medical and Sanitary Service; 
Education and Economic Development in all its 
various departments; together with numerous appen- 
dices containing important authoritative documents, 
official and otherwise. 

In a word, where the Japanese protectorate had 
failed to secure desirable results, as all attempts at 
condominium are sure to do, Japan adopted with 
annexation a policy the broad features of which have 
justified themselves. She had to deal with a once 
intelligent and amiable people which had been re- 
duced by evil and debased government to a very low 
economic status and made apathetic to their own 
plight. 

If Japan had been content to turn Korea into a 
strategic frontier she would have followed a course 
of which history has furnished many illustrations. 





On the other hand, she has invested capital, stimu- 
lated commerce, industry and agriculture, built 
schools, roads, hospitals, docks and railroads, estab- 
lished law courts, banks and other credit agencies, 
adding enormously to the tangible assets of the coun- 
try and contributing to the health, comfort and 
prosperity of its inhabitants. If, then, the Japan- 
ese believe that the passage of time will provide con- 
vincing evidence of material advantages which the 
Koreans would accept and set against the single fact 
of the loss of a political independence which was 
little more than a name, so far as the people were 
concerned, the situation is a close parallel with ours 
in the Philippines. With this great difference: that 
Japan was and still is confronted with serious dan- 
gers to which we are not, and in connection with 
them Korea was an element of chief importance. 

















| Indications of Business Activity 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 6 1927. 

Trade has continued to suffer more or less from cool, 
rainy weather, not to mention the floods in the Mississippi 
Valley. In the end the South may be partially indemnified 
by higher prices for cotton and activity in general trade as 
the work of rehabilitation progresses. Of course, however, 
the farmer and many others for the time being suffers. 
Some 200,000 persons are estimated to be in refugee camps. 
The fund of $5,000,000, the limit first set in President Cool- 
idge’s proclamation for the flooded districts, has been raised 
to $10,000,000, and approximately $7,500,000 of this has 
already been raised. Some 70 counties in the lower Missis- 
sippi Valley States are wholly or partially flooded. Some 
further breaks have occurred in the Mississippi levees, but 
it is hoped that the worst is over. New Orleans, to all ap- 
pearances, is safe after persistently dynamiting the lower 
levee. The river stages continue high, although they are 
gradually falling from Cairo to Memphis. The cotton 
farmer will plant cotton, etc., in the silt as fast as he can 
get in the fields after performing the notable task of re- 
organizing his farm with implements, tools, livestock, seed 
and home supplies. In the Memphis district the floods are 
decreasing, and it is hoped that cotton will be planted there 
by June 1, and in any case not later than June 10, which 
will be in time to raise a good crop with reasonably favor- 
able weather thereafter. Cotton has advanced about $3.50 
per bale here during the week owing to the floods, levee 
breaks, and latterly, heavy rains in Tennessee, Arkansas 
and Oklahoma, offset in a measure by beneficial rains in 
the Carolinas and Georgia, Alabama and parts of eastern 
Mississippi. Foreign cotton markets have peen rising stead- 
ily and in Alexandria, Egypt, the price developments have 
been sensational, involving a recent advance of two or three 
hundred points, owing to a fear that the long staple crop 
in the Mississippi River bottoms may be smaller than that 
of last year. The idea now is that the Mississippi River has 
reached its crest in the delta. One serious drawback is the 
scattering of negro labor by the floods. But the South has 
wonderful power of recuperation and no doubt will show 
it now, as it has more than once in an eventful past, even 
after this greatest flood in its recorded history. Cotton 
goods have been more active at the higher prices. 

Wheat advanced 3 to 4 cents, owing to a good export de- 
mand and wet, cold weather in the American and Canadian 
Northwest, delaying the seeding of spring wheat. The 
spring wheat acreage may be reduced on that account. 
There was a fair export business to-day in our domestic 
durum and spring wheat and it would seem as though export 
buying of United States wheat ought to increase. Argen- 
tine futures are about 6 cents per bushel above the Ameri- 
ean level and Winnipeg July is 13 cents higher than Chicago 
July, while the Chicago discount compared with Liverpool 
parity would seem to make Chicago an inviting market for 
the exporter. Liverpool and Winnipeg prices are steadily 
gaining on those at Chicago. The Illinois Senate seems 
disposed to interfere with speculative trading in wheat. Its 





effect to-day was to do the farmer just this much good: 
that the inter-meddling caused selling and lower prices. In 
the long run the market is broadened by speculation within 
due limits and the farmer on the whole benefits thereby. 
Artificial restrictions can easily be carried too far and are 
of dubious benefit at best, unless there is flagrant restraint 
of trade. The worst evils seem to abate as time goes on. 
Corn has advanced some 6 to 8 cents a bushel, owing to 
persistent rains and delayed seeding, as well as some indi- 
cations of a demand from the flooded districts at the South. 
The rise in prices would have been greater but for legis- 
lative interference with trading in Illinois. Rye has ad- 
vanced 2 to 3 cents on near deliveries, with some export 
demand, but the foreign buying flags on advances. In Ber- 
lin they are complaniing that American speculators are put- 
ting up the price of rye. There is not the smallest evidence 
to support such a charge. Prices of rye dragged for months 
past in the absence of an export demand and with the 
visible American supply greater than the markets could 
easily bear. The shortage of grain crops in Europe alone 
accounts for any rise in rye prices which has taken place 
on this side. 

The floods in the Mississippi Valley have, it is said, de- 
stroyed a large acreage in small grain, as well as large 
stocks of feed grains on the farms, and the corn acreage 
may, perforce, be much reduced. Strong interests are said 
to have taken May corn deliveries for nearly 5,000,000 bush- 
els. Oats were in some demand from exporters at one time, 
though no large foreign trade has been done. But the rains 
at the West and South have caused an advance in this grain 
as in others. The acreage may be sharply reduced and 
large stocks in the flooded districts are said to have been 
destroyed. Coffee has advanced, despite the repeated pre- 
dictions of lower prices and much talk of the coming big 
crop. Dealers have evidently let their stocks run low, and 
even in a small market like that at New York in recent 
weeks there seems to have been enough of a short interest 
to sustain prices fairly well and of late even to cause some 
advance, with Brazilian prices firmer than had been ex- 
pected. It is a curious circumstance, however, that the 
issuance of one notice on May delivery on an undesirable 
grade of coffee caused apprehension and some liquidation 
of the May contract. Sugar advanced at one time during 
the week, but has latterly reacted on general liquidation 
and the falling off in the demand from refiners after some 
increase of business in the middle of the week. The time is 
drawing near, however, when refiners’ trade will increase 
and it is reasonable to suppose that they will soon feel more 
inclined to re-enter the market for raw sugar. One hopeful 
circumstance is that a syndicate has recently been formed 
to guarantee the Java sugar contract which had been re- 
garded as a menace holding over the market, as the after- 
math of the Japanese financial crisis. Production in Cuba 
has practically ceased for the year. It is now smaller than 
it was at this time last year. The tendency is to reduce 
estimate of the beet acreage on the Continent of Europe; 
and foreign markets on the whole have acted steady. 
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Some crude petroleum and California gasoline prices have 
advanced. The California gasoline “war” is said to have 
ended with a rise of 6 cents. In the Pacific Northwest there 
continues to be a reduced output of lumber and, of course, 
also in flooded Southern parts of the country. Hard woods 
are reported to be 10 to 15% higher, as about 150 Southern 
mills are closed down and cannot resume operations in the 
immediate future. Apparently the curtailment of output 
at the Northwest has, however, been somewhat disappoint- 
ing in its effect on prices. Iron and steel have been dull 
and more or less depressed, wtih declines in prices recorded 
here and there. Copper has been dull, but tin has advanced 
of late, with some increase in the demand. Business in 
lead has been good. .Chain store sales in April were nearly 
22% larger than in March and close to 30% larger than in 
April last year. The total for four months is nearly 18% 
larger than in a like period of 1926. Mail order sales were 
11%4% smaller in April than in March, but were fully 444% 
larger than in April last year, while for four months they 
are a trifle smaller than during the same period of 1926. 
April saw a gain in bank clearings and debits over those of 
April last year, owing partly, no doubt, to the great activity 
in stocks and bonds under the stimulus, partly, of cheap 
money. It is a signal fact, meantime, that with only non- 
union mines working, the output of bituminous coal is 
above 8,000,000 tons a week. Moreover, it is likely to be 
increased, as more mines are going on the open-shop basis. 
The Grand Rapids furniture exhibition seems to be very 
successful, the attendance being unusually large, and a good 
business is being done. The automobile output at Detroit 
has increased, and also employment there. 

The stock market has latterly been advancing, though the 
Tise met with something of a check to-day at times, owing 
to the usual realizing. But the railroad shares were con- 
spicuously firm, with the money rate, it is said, in some 
cases down to 314% for the first time in the year outside 
of the Exchange. It was 4% at the Exchange. London was 
firm despite the nearness of the settlement day, for there 
was a keen demand for the better class of stocks, not to 
mention the more speculative issues. Bonds on this side 
have been firm, though to-day there was some falling off in 
the demand following a prolonged period of activity this 
year. The Southern floods, while they have had a more or 
less sobering effect in some directions, have had less influ- 
ence than might have been expected. 

At Clinton, Mass., textile conditions are improving as 
compared with those of a year ago. The Lancaster mills 
are running at 70%, whereas last summer they were almost 
idle. The mills have installed new equipment for the manu- 
facture of ginghams and other goods. Manchester, N. H., 
Lowell, Mass., and Lawrence, Mass., all located on the banks 
of the Merrimack River, are operating at practically the 
same rate of capacity. Manchester’s output is about 75% 
on cotton and the rest on worsted. Lowell, Mass., is called 
the largest cotton spinning city in the world and Lawrence, 
Mass., is the leader in the worsted field. Mills in these 
three cities are operating at about 60% of capacity; that is 
to say, in New Hampshire worsted mills are operating at 
60% of capacity, the same rate, it will be seen, as at Law- 
rence with its more than 25,000 worsted operatives. In 
New Hampshire there are about 45 small worsted mills, and 
in Lawrence about a half dozen big plants. Charlotte, N. C., 
wired May 2 that a new hydro-electric power plant, with a 
generating capacity of 56,000 horsepower, will be built imme- 
diately by the Southern Power Co. The plant will be lo- 
cated at Oxford Shoals, near Claremont, on the Catawba 
River, and is expected to be in operation by June 1 1928. 
This will be the.twelfth hydro-electric plant built on the 
Catawba by the Duke interests. 

Montgomery, Ward & Co.’s sales for April were $16,557,- 
218, an increase of 4.51% over April 1926. Sales for the 
first four months of this year were $61,791,141, an increase 
of 3.78% over the corresponding period last year. Sears. 
Roebuck & Co.’s sales for April were $24,091,114, an in- 
crease of 4.8% over April 1926. Sales for the first four 
months of this year were $90,391,916, an increase of 1.6% 
over the corresponding period last year. 

The weather in this country has been cool and of late 
rainy. On the 5th inst. New York was 50 to 63 degrees; 
Boston, 46 to 54; Philadelphia, 52 to 72; Chicago, 54; Cin- 
cinnati, 62 to 70; Cleveland, 56 to 62; Milwaukee, 54 to 68: 
Montreal, 48 to 64; Winnipeg, 48 to 50; Minneapolis, 50 to 
52. Additional breaks at five points in the levees were 





reported over last Sunday, May 1, which threatened to 
inundate three million acres of farm land in Louisiana 
Parishes of Concordia, Tensas, Catahoula, Avoyelles, Ra- 
pides and La Salle. The Weather Bureau said that the 
gravity of the situation had been increased by continued 
heavy overflow of crevasse water to the Yazoo River and 
by two new crevasses, both on the right bank, on last Satur- 
day afternoon at Glasscock, La., and another on Sunday 
eight miles below Glasscock. The Mississippi River is now 
falling at all points south of Cairo, Ill. Since Sunday the 
water at Cairo has fallen 4 feet; at St. Louis, 3.2, and at 
Memphis, 1.6. To-day at times it rained here. At 3 o’clock 
the temperature was 58 degrees. The forecast was for fair 
weather to-night and Saturday and cooler temperatures, 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

From the May 1 Monthly Review of the Federal Reserve 
Bank of New York we take the following: 

Some irregularity in business conditions during March was indicated 
by this bank’s indexes. Debits to individual accounts in banks outside 
New York City decreased slightly after allowance for seasonal change 
but remained larger than a year ago, while the index of debits in New 
York City was higher than in any previous month. Freight car loadings 
were slightly lower than in February after seasonal adjustment, but con- 
tinued larger than in previous years. Retail trade failed to show the 
usual increase over February, but was somewhat larger than a year ago. 
Most indexes of business activity remained at fairly high levels. 

Indexes for recent months and a year ago are shown below in per cent 
of trend, with allowance for seasonal variation, and, where necessary, 
for price changes. 


(Computed trend of past years—100%). 





Mar. Jan. 


1927. 





Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous - - - 106 


104 


116 
66 


Ss ee en ceneensedeneensen 
Dtstrtbutton to Consumer— 
Department store sales, 2d District 


BC is oni mtigentdbeecabedosbeoene 
Life insurance paid for 

Real estate transfers 

Magazine advertising 


General Business Acttrtty— 
Bank debits, outside of N. Y. City 
Bank debits, New York City 
Bank debits, 2d Dist., excl. N. Y. City 
Velocity of bank deposits, outside of N. Y. City 
Velocity of bank deposits, New York City 
Shares sold on N. Y. Stock Exchange* 
Postal receipts 
Electric power 
Employment in the United States 
Business failures 
Building permits 
New corporations formed in N. Y. State 
General price level 


* Seasonal variation not allowed for. 
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Annual Building and Rental Survey of American Bond 
& Mortgage Co., Inc.—Building Shortage in 78% of 
Cities—Rents Slightly Lower than Year Ago. 


In addition to the new construction necessary to meet in- 
creased normal requirements there is still a building deficit 
to be made up in many cities and towns, especially those 
with a population of 100,000 and under, according to W. J. 
Moore, President of the American Bond and Mortgage Co., 
who on April 30 made public a survey of building and 
rental conditions in the United States and Canada, which 
is compiled annually by his company. More than 2,000 real- 
tors and building authorities in 458 leading cities and towns 
collaborated in this annual survey, which summarized the 
national building and rental situation as follows: 

1. Danger of overproduction has been over-emphasized and there are few 
cities where the saturation point has been reached to an extent that would 
jeopardize community prosperity. ’ 

2. Slight slackening may be necessary in some localities for a brief 
period until the temporary surplus of structures is absorbed by growth 
and population, but there is no excuse for a blanket restriction on financ- 
ing new construction. 

3. Building activity can continue at a high rate for some time to come 
before the national housing deficit is completely made up. 

4. Old established and reputable real estate mortgage bond houses are 

fully cognizant of the situation and are discouraging building where over- 
production is apparent. 
5. Cities of 100,000 population or under in practically all sections of the 
country can absorb a considerable volume of residential and business types 
of structures, but a majority of the larger cities are fairly well caught up 
with their building requirements. 

6. Rents, on the average for the country as a whole, are slightly lower 
than a year ago. 

7. Few cities have an abnormal number of vacanacies and no further im- 
portant downward movement is expected. 

8. Residential rents are well stabilized, but business rents are showing 
a pronounced upward tendency in many cities. 

9. Supply of first mortgage money is fully ample for conservative invest- 
ment, but practically no money is available for the speculative type of 
building. 
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10. Second mortgage funds are scarce throughout the country, with the 
cost very high. 


The survey, it is announced, was undertaken by the Ameri- 
can Bond & Mortgage Co. through its Building Economic 
Research Bureau to obtain as accurate data as possible of 
the rental and building situation as it exists. Working 
through local real estate boards and chambers of commerce, 
the investigation was completed during the period of Feb. 
1 to March 15 1927. 


Building Shortage in 358 Cities 

Three hundred and fifty-eight or 78% of the cities and 
towns studied are said to have given indisputable evidence 
that there still exists an unsatisfied demand for housing 
accommodation and business structures, in that they report- 
ed a shortage in some type or types of building. Only 54 
cities, or less than 8% of those reporting, indicated a general 
overbuilt situation which would warrant a halt in construc- 
tion activities at the present time. The rental situation was 
also shown generally satisfactory, with less than 6% of the 
cities reporting an abnormal number of vacancies. The 
tendency towards stabilization was shown to be more pro- 
nounced in rents of residential property than of business 
property. Thirty-four per cent of the cities reporting showed 
rents to be advancing on business property, while slightly 
less than 20% showed an upward movement in residential 
rents. “The investigation developed,” said Mr. Moore, “that 
the danger of over-production has been over-emphasized, 
and there are very few cities in the country where the sat- 
uration point has been reached to an extent that wou!'d 
jeopardize the community’s prosperity.” He added: 

Our reports from the most authentic available sources clearly show that 
there is no basis in fact for applying statements of over-production gen- 
erally to the building situation as a whole. Any statement must be well 
qualified and narrowed down to certain definite types of buildings and 
certain definite locations. There are areas where the saturation point has 
been reached, but this situation will be for a brief period only, as there is 
every indication that the rapid growth and population increase will soon 
absorb the present surplus. This is but a normal cycle in the upbuilding 
and development of any country. 

In many of the larger citiies, the term over-production has evidently been 
too generally used, and can be only applied to certain districts or sections 
and to certain types of structures. For example, there are sections of the 
boroughs of Manhattan and the Bronx, New York City, that have an ample 
supply of certain types of structures for the time being, but in other sec- 
tions of these same boroughs, the supply of buildings is still insufficient 
to meet normal requirements, especially in moderate-priced housing ac- 
commodations. The same situation is true in a large extent in Chicago, 
Boston, Pittsburgh and other large cities. 

A uniformly normal building situation was reported in but a few cities 
and towns, only 17% of the cities reporting indicating that no structures 
of any type were needed or overbuilt. The majority of cities in this group 


had a population of 25,000 or under, the only large cities being Baltimore, 
Portland, Ore., Seattle and Toronto. 


With reference to the situation disclosed by the survey it 
is also stated: 
Few Large Cities Need Structures 


Study of the survey reports indicataed that the larger cities of the coun- 
try are fairly well caught up on their building program. Only eighteen 
cities of more than 250,000 population reported a need for new contsruction. 
Of these, only Chicago, Newark, Pittsburfgh and Providence, R. I., indicated 
a need for apartments, especially those renting at moderate prices. In 
New York City, there was also expressed some demand for moderate priced 
apartments in certain districts of all five boroughs. 

Although no really acute situation existed, a need for dwellings was indi- 
cated by Los Angeles, Washington, D. C., Chicago, Indianapolis, Minne- 
apolis, Newark, Buffalo, Cleveland, Providence and Milwaukee. 

None of the larger cities needed office buildings and only New Orleans, 
Indianapolis, St. Louis, Philade?phia, Pittsburgh, Chicago and Montreal 
wanted any commercial building, and the majority of these only wanted 
structures of special type. New Orleans, Montreal, Indianapolis and Pitts- 
burgh expressed a need for hotels, and Minneapolis, Kansas City and Phila- 
delphia can use more theaters. San Francisco require industrial buildings. 


Large Residential Demand 

The need for apartments and dwellings outside the large metropolitan 
areas was fairly well distributed throughout the country, although the 
greatest shortage appeared to be in cities and towns in the Central West 
and Southwest, and in the Eastern state of New York, Pennsylvania and 
New Jersey. On the Pacific Coast, California showed the greatest shortage, 
nineteen cities reporting a need especially for apartments, dwellings and 
hotels. 

Increased population, new industrial development and the demand for 
modern high grade housing accommodations were the chief reasons given 
by the majority of communities for new building construction. Many 
communities, while having sufficient structures at the present time to ac- 
commodate their needs, declared the situation was not good because there 
was not the surplus necessary for providing a rental market, and any fur- 
ther increase of population or industrial development would find the com- 
munity facing an acute situation. Other cities and towns reported a gur- 
plus of old and obsolete types of homes and commercial buildings, but de- 
clared that unless new housing facilities are provided they will face a situ- 
ation of emigration of population, and business will be seriously retarded, 
as present structures are rapidly growing unfit for habitation. 

Moderate priced apartments and single family dwellings were shown to 
be the major building necessity throughout the country, although commer- 
cial and industrial structures are needed, especially in the South and 
Southwest. 

New England Building Normal 

A small amount of construction was reported needed in New England. 

Some of the smaller cities in Connecticut, Massachusetts, Maine and New 





Hampshire showed a shortage in apartments and theaters. In Lowell, 
Mass., and other cities in the textile manufacturing district, a surplus of 
building was reported due to the depression in the cotton manufacturing 
industry. In Boston, apartments and office buildings are considered suf- 
ficient to meet present needs and no new structures are required for the 
present. 


In conclusion the survey says in part: 

Real estate mortgage bankers are fully cognizant of the building situa- 
tion as it exists, and the danger of over-production to any harmful degree 
is not likely to occur, as they will discourage over-building as soon as it 
becomes apparent in any given community. Building construction auto- 
matically will cease and the surplus will be taken up in a comparatively 
short time, for our larger cities are multiplying their population at a tre- 
mendously rapid rate and business is constantly on the increase. Rent re- 
ductions that may occur as a direct result of over-production in some com- 
munities will be only temporary. Where the same mortgage houses are 
doing business in most of the cities in which the major portion of construc- 
tion is being done, their study and their opportunity permit them very 
effectually to accelerate or retard building operations. 

Since 1919 there has been a steady increase in the amount of real estate 
mortgage bond financing, until the annual volume is close to one billion 
dollars. The accumulated housing shortage and the increasing tendency on 
the part of American familiies to seek the convenience of apartment and 
apartment hotel living has developed a strong demand in all of our larger 
cities and many of our smaller towns, for the construction of modern, up- 
to-date apartment and apartment hotel facilities. To this increased de- 
mand for capital has been added the need for new office buildings, com- 
mercial hotels, theaters, garages and educational and public housing types 
of structures, which also multiplies as the population increases and the 
country progresses. All these factors added to higher construction cost 


account for this rapidly increasing volume of real estate moregage bond 
financing. 








Building Permits Issued in Principal Cities in the 
United States During 1926. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor annually collects data concerning build- 
ing permits issued for cities having a population of 25,000 
and over. Data have been collected for 1926 from 294 cities. 
A few cities did not report. Regarding the results of its 
inquiry, the Bureau on April 21 said: 

These 294 cities had an estimated population of 42,700,350 on July 1 
1926, according to the Census Bureau. The per capita expenditure for 
new buildings in these cities was $84.90, of which $49.39 was for house- 
keeping dwellings. The per capita expenditure for repairs was $8.42 and 
the total per capita expenditure was $93.32. In these 294 cities housing 
accommodations were provided in new buildings for 480,773 families, or at 
the rate of 112.6 families to each 10,000 of population. The estimated popu- 
lation of the 272 cities reporting in 1925 had a population of 41,134,940 
and provided for 508,147 families, or at the rate of 123.5 to each 10,000 
of population. Figures are available for 257 cities since 1921, 

NUMBER AND PER CENT OF FAMILIES PROVIDED FOR IN THE 


DIFFERENT KINDS OF DWELLINGS IN 257 IDENTICAL CITIES 
IN 1921, 1922, 1923, 1924, 1925, AND 1926. 




















Per Cent of Families 
Number of Families Provided for in— Provided for in— 
Year. One- Two- Multi- Au One- Two- Multt- 
family Samily family |Classes of| family | family | family 
Dwell- Duell- Dwell- Dvwell- Dwell- | Dwell- | Dvwell- 
ings. ings .* ings.a ings. ings. ings .* ings.a 
RS 130,873 | 38,858 54,814 | 224,545 58.3 17.3 24.4 
Sie cewmee 179,364 | 80,252 | 117,689 | 377,305 47.5 21.3 31.2 
See 207 632 | 96,344 | 149,697 | 453,673 45.8 21.2 33.0 
210,818 | 95,019 137,082 | 442,919 47 6 21.5 30.9 
sas 226,159 | 86,145 | 178,918 | 491,222 46.0 17.5 36.4 
ea 188,074 | 64,298 | 209,742 | 462,114 40.7 13.9 45.4 




















* Includes one-family and two-family dwellings with stores combined. 
multi-family dwelling with stores combined. 

The total number of families provided for in these 257 cities in all classes 
of dwellings during 1926 was 462,114. This is a reduction of 6% as com- 
pared with 1925, the peak year, but is the second highest number shown in 
the six-year period, and is more than twice as many housing units as were 
provided in 1921. 

The figures in the above table would tend to show that we are becoming 
a race of cliff dwellers, for in the year 1926 accommodations were provided 
in apartment houses for 209,742 families, or 45.4% of all families pro- 
vided for during that year, while one-family dwellings provided for only 
188,074, or but 40.7% of all families provided for. This is the first year 
that apartment houses have provided more new family accommodations than 
have one-family dwellings. 

Compared with 1921 there has been an increase of 105.8% in the number 
of families provided for in all classes of dwellings. During this same period, 
however, the number of families accommodated in apartment houses in- 
creased 282.6%, while the number provided for in one-family dwellings 
increased only 43.7%. The number of family units provided for by two- 
family dwellings increased 65.5% over the six-year period. 

An extended summary of the report will appear in the May ‘Monthly 
Labor Review” and complete figures will be published later in a bulletin of 
the Bureau of Labor Statistics. 


a Includes 





Trend of Business As Viewed By Continental and 
Commercial Banks of Chicago. 
In presenting on May 2 their views on “The Trend of 
Business” the Continental and Commercial Banks of Chi- 
cago state in conclusion that: 


We wish to reaffirm the opinion expressed in the last number of 


this summary, namely, that business will be active and profitable 
throughout the first half of 1927. Business may be good throughout 
the year. The money market indicates that such will be the case. 


But in August we shall examine in detail the crop reports that will 
then be available and try to determine how crop conditions will affect 
particularly during the usual period of fall and winter 


business, | 
activity. : 
In part the banks thus discuss the business situation : 
Business is active. The volume is very large and, in most lines, 
business can accurately be called good.” 
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Two facts send out in an inventory of the current situation: a 
record of business activity and a tendency, more marked than usual, 


for profits to be the reward of superior management. 

Inevitably, business has not been uniformly good, as between sec- | 
tions, lines of business, or concerns. It wasn’t last year. But cor- 
porate earnings were generally higher in 1926 than in 1925. And 
the national income, it has been estimated by the National Bureau of 
Economic Research, was larger in 1926 than in any year since the 
war, reaching the staggering total o almost ninet billion dollars. 


It would be too much to expect complete uniformity of business 


activity and profits in all lines of business and all sections of the 
country. Such condition would spell either stagnation or the mil- 
lennium. 

Nothing short of a complete reformation of human nature would 
eliminate variations in the quality of business management. The 
record of corporate earnings and business failures is evidence in 
point. 


In short, there is a stage beyond which business stabilization can’t 
go and can’t be expected to go. This, in spite of projects to level the 
peaks and valleys of business and eliminate fluctuations in the pur- 
chasing power of money. 

Everyone is distressed over the plight 
American economic history indicates that 
of busine 


of the flood victims. But 
such calamities do not pre- 
Floods and kindred natural 


cipitate periods ss depression. 

disturbances are among the hazards of living, but in this country, 
where nature has been so bountiful, they do not reverse the trend of 
business. 


Production and Building Active. 

Industrial production is shown by the new and more comprehensive 
index published by the Federal Reserve Board to have been larger 
for the first quarter of 1927 than in the first three months of 1926. 
This index, which we are using for the first time in this publication, 
includes figures for both manufacturing and mining. The manufac- 
turing index averaged slightly lower than in the first quarter of last 
year. 

New building has held up remarkably. The number of permits was 
somewhat lower in January than in the same month of 1926, but was 
higher in February and March than in those months last year. 


The Price Decline and Its Effects. 

active in spite of the continued decline in com- 
modity prices. This easing off in the price level has, of course, im- 
posed the necessity of efficient management—which isn’t a bad thing. 
It has also made for caution as to future commitments, as business 
men are reluctant to accumulate stocks or speculate in inventory when 


Business has been 


prices are on the downgrade. It’s just as well that there isn’t the 
price incentive to accumulate inventory. 

Unfortunately the index of agricultural prices is still below the 
general price index. 


In the opinion of certain observers, the “downward drift’? of prices 
in the United States, particularly the prices of commodities exported, 
has been due partly, if not largely, to the decline of prices in certain 
European countries. And that may be one answer to the question, 
“Why should prices go down when business has been so active?’ 
But not all of the price indexes in Europe have declined. And com- 
petition at home may also be part of the story. 

Just when the price decline will end, frankly we don’t know. But 
we do know that a period of declining prices has never been the fore- 
runner of a period of business depression. Declining prices accom- 
pany and follow depression; rising prices precede. Also, we know 
that the ability to make a record as to corporate earnings, during a 
year when prices were declining, is a testimonial to the ability of 
American business men. And finally, we feel that prices will not 
decline enough in the foreseeable future to jeopardize the profits of 
wll managed concerns. 

Adequate Credit in Prospect. 

Credit has been ample for the needs of business and a credit strin- 
gency is too remote a possibility to be taken into the reckoning. The 
ratio of loans to deposits of member banks—either total deposits or 
demand deposits—indicates adequate credit. And the Federal Re- 
serve Bank’s ratio—79.5—proves that a vast credti reservoir exists in 
those institutions. 








Dun’s Report of Failures in April. 

Following the seasonal trend, a lower commercial mortality 
is reported to R. G. Dun & Co. for April. Totaling 1,968, 
iast month’s commercial defaults in the United States are 
about 8% below the 2,143 insolvencies of March, while the 
April liabilities of $53,155,727 are approximately 8.2% 
under the $57,890,905 of the earlier month. When com- 
parison is made with the returns for April 1926 the record of 
the number of failures, which is the best measurement of 
the business mortality, makes the more satisfactory exhibit. 
Thus, last month’s defaults are less than 1% above these 
for April of last year, whereas the present indebtedness shows 
an increase of about 38% over the $38,487,321 of a year ago. 

In point of number of insolvencies, the decrease from 
March to April of last year was only 1.3%, which is a 
relatively less favorable showing than is made by last 
month’s statement. The maximum number of failures for 
April occurred in 1922, with a total of 2,167. The highest 
liabilities for that month were established in 1922, when the 
amount exceeded $73,000,000. About 51% of last month’s 
indebtedness was accounted for by defaults involving 
$100,000 or more in each instances, such insolvencies number- 
ing 75 and aggregating more than $31,000,000. In contrast, 


similar failures in April of last year numbered 63 and had 
liabilities of only some $17,500,000. Hence, the large 
defaults a year ago supplied about 45% of the total liabilities 
for the month. ‘“ 

Monthly and quarterly reports of business failures, showing 
number and liabilities, are contrasted below for the periods 
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| Number. | LAabtiittes. 
1927 .|1926.|1925 1927. | 1926. 1925. 
CS eee pea 1,968 1,957\1,939 $53, 155, 727) $38,487 321] $37,188,622 
| March......__-..-..-./2,143/1,984/1,859 7,890, 905} 30,622,547| 34,004,731 
ed 2,035 1,801'1,793) 46. 940,716| 34,176,348} 40,123,017 
eR NE 2.465 2.296 2.317| 51,290, 33 2| 43,661,444! 54,354,032 








lst quarter 6,643 6,081 5,969 '$156,121,853 $108,460,339 $128,481,780 








The tabulation of the April insolvencies by branches of business reveals 
numerical decreases from last year’s totals in both the manufacturing and 
trading divisions, but an increase in the class designated as ‘‘other com- 
mercial.’’ In each instance, last month's liabilities are larger. Numbering 
492, the Apri) manufacturing orm res Snaapere' Ww ith 404 for the correspond- 
ing period of 1926, whereas the i 277 .590, is materially 
above the $16,733,792 of the earli er year. “The re: a tion in the number of 
last month’s trading defaults to 1,342, from 1,378 a year ago, is offset by a 
rise in the liabilities po $22,307,734, from $19,093,768. Among agents, 
brokers, &c., insolvencies in April numbered 134, against 85 during that 
period of 1926, and the indebtedness increased to $5,570,403, from $2,- 
659,761 in the earlier year. 

Further analysis of the April statistics shows fewer failures than a year 
ago in eizht of the fifteen separate manufacturing classifications, these being 
machinery and tools, woolens, carpets and knit goods, cottons, lace and 
hosiery, clothing and millinery, hats, gloves and furs, chemicals and drugs, 
milling and bakers, and miscellaneous. On the other hand, only six of the 
fifteen manufacturing groups show smaller liabilities—namely, machinery 
and tools, woolens, carpets and knit goods, cottons, lace and hosiery, hats, 
gloves and furs, chemicals and drugs, and tobacco, &c. Among traders, 
numerical decreases appear in eight of the fifteen classifications, these 
being general stores, groceries, meat and fish, hotels and restaurants, 
tobacco, &c., clothing and furnishings, dry goods and carpets, shoes, 
rubbers and trunks, and hats, furs and gloves. Moreover, nine of the 
trading groups reveal reduced liabilities—namely, general stores, groceries, 
meat and fish, hotels and restaurants, tobacco, &c., dry goods and carpets, 
hardware, stoves and tools, chemicals and drugs, books and papers, and 
hats, furs and gloves. These decreases, however, are more than offset 
by the increases in the other classifications. 












































FAILURES BY BRANCHES OF BUSINESS—APRIL 1927. 
Number. Liabilities . 
11927. |1926 11925.| 1927. | 1926. 1925. 

Manufacturers— | j 
Iron, foundries and nails_- - 13| 9 11 $3,762,243) $556,312 $484,000 
Machinery and tools_-_- 19] 27 35 406,074! 1,089,720; 1,603,300 
Woolens, carpets & knit g ds! 3 12 10) 31,800) 684,102 154,000 
Cottons, lace and hosiery 2) 3) ole 801,769) 2,159,408 ashieaah 
Lumber, carpenters&coopers 79) 50} 35) 5,921, 272) 1,664,958) 716,500 
Clothing and millinery - -- -- 8 59 56; 1,576,0: 30)| 840,712 952,899 
Hats, gloves and furs------ 11 13 8} 142, 031) 279,200 575,000 
Chemicals and drugs------ 2] 6 6 8,000] 219,430 25,098 
Paints and oils_-_-_------ 2; Wy 2 13,500} 6,500 69,400 
Printing and engraving - -- 22; 21) 11) 565,401) 199,075 206 ,900 
Milling and bakers__------ 41; 44 42 646,715) 334,071 262,926 
Leather, shoes and harness _ 14} 13) 18) 947,562 186,991) 1,016,134 
Liquors and tobacco. __-- 8 6| 8| 136,457 295.798} 282,100 
Glass, earthenware & brick - 2 1| 5) 42,670 10,000) 602,900 
| | SR ee 226) 229) 183) 10,276,066) 8, 207, 515| 6,145,889 

Total manufacturing_...| 492) 494) 430 $25, 277,590|$16,7 33, 792 $13,097 ,046 

Traders— 
General stores__._._..-.-- 119} 129) 126) $1,777,310) $2,609,952! $1,792,846 
Groceries, meat and fish_..| 292] 330 = 1,663,633| 3,099,883) 5,954,373 
Hotels and restaurants - - - - 84 94) oa 615,242 1,399,9% 51) 1'087.172 
Liquors and tobacco- - ---- 22 27 173,299 225,580) 156,700 
Clothing and furnishings._.| 169] 175 201! 3,155,174) 2,050,109) 2,566,405 
Dry goods and carpets- ---- 104; 113) 110) 1,258,931 1,592,468) 1,094,533 
Shoes, rubbers and trunks..| 56) 64 85) 720,688 464,494) 740,337 
Furniture and crockery -- | 68} 58 55| 1,583,594 754,262 942,267 
Hardware, stoves and enone 43 37 2| 645,622 778,501) 952,421 
Chemicals and drugs------ 60| 53 45 831,126 845,614) 560,508 
Paints and olié.......-... 3) 2 6 49,305) 20,208) 38,900 
Jewelry and clocks. ...---- 31) 27; 40 349,740) 290 ,087 684,200 
Books and papers -------- | 15 12) 10 235,516} 273,875 71,147 
Hats, furs and gloves-----.- } 4| 6} 7 31,400} 42,900) 203,181 
Bp GE ccincesonn | 272} 251) 262) 9,217,154) 4,645,884) 4,691,921 


<aeae = Meee 














ee 1 3421, 378] 1,427 |$22,307,734) $19,093,768 $21,535,011 
Other commercial. --------| 34| " 85] 82) 5,570,403| 2,659,761) 2,555,665 
es ‘1, ate 9571 1,939 $53,155,727 ($38,487,321 '$37,188,622 











Great Britain Again Reduces Percentage of Rubber 
Exportable from Ceylon and Malaya— 
Cut to 60% Under Stevenson Plan. 


London Associated Press at ises on April 30 stated that the’ British Colonial 
Office announced today that the percentage of rubber which may be ex- 
ported at a minimum rate of duty from Ceylon and Malaya beginning May 
1 will be 60% of the standard production. This represents a reduction 
from the 70% which prevailed during the quarter ending teday. 

Under the Stevenson plan of rubber restrictions the percentage of rubper 
which may be exported at a minimum rate of duty may be reduced when the 
price of rubber falls below an average price of 21 pence. The average 
price of rubber has been below 21 pence for some time and the amount 
of rubber permitted export at a minimum rate of duty was reduced first 
from the normal 100% of standard production to 80%, cen to 70% and 
now to 60%. 


The reduction to 70% was noted in these columns Feb. 5, 
1927, page 706. In referring to the expectation of a further 
cut on May 1, the Washington correspondent of the New 


York “Journal of Commerce” on April 27 stated: 

A cut of 10% in the exportable quota of British rubber for the three 
months beginning May 1 is a certainty, according to observers in Washing- 
ton, who poin* out that the price during the past few days has failed to touch 
the point which would bring the average for the quarter now endingtoa 
figure which would avert further restriction. 

It is not anticipated here, however, that the cut to 60% will materially 
affect rubber consumers in this country, altheugh there may possibly 
be a tendency toward rising prices at the end of the coming quarter should 
consumption be materially heavier than is now expected. 


Quotations Tend To Sag. 

The London average spot price for the period from February 1 to April 19 
was 19.67d per pound, which would have required an average of 25.244d 
for the remainder of the quarter to raise the average for the quarter to 21d, 
and avoid further restrictions. However, not only was this higher figure 





mentioned: 





not reached, but quotations since April 19 have remained almost level, 
with a tendency to sag, if anything. 
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B Tire production in the United States during the first three months of 1927 
was materially higher than anticipated, and there was some reduction of 
the crude stocks in this country, although stocks in London have continued 
to accumulate, so that the balance has been well maintained. Tire stocks 
in the hands of dealers at the last survey made by the rubber division 
of the Department of Commerce showed a jump in the average from 50 
to 70 casings, and while they have been selling fast, stocks are still heavy. 
The automotive industry has been less active than last year, and the car 
production so far is somewhat lower. Estimates of men well versed in the 
industry, however, show that auto production this year is expected to hold 
up well as compared with 1926, and if there is any decline it is not believed 
it will exceed 10%. 
Dutch Output a Factor. 


The reduction of the exportable quota of rubber to 60% will mean a re- 
duction of approximately 10,000 tons in the amount available, which during 
the coming three months will be about 60,000 tons. Some of this reduction, 
however, is expected to be made up by slight increases in Dutch production. 

There is little definite knowledge of conditions in the Dutch plantations. 
It is known that additional plantings have been made during the last two 
years, but no accurate data has been forthcoming and there is little infor- 
mation available as to plantings before 1925. Whether the Dutch planta- 
tions will be in a position to increase their output in the near future is not 
known. 

Restrictive action on British rubber is being robbed of its full effect by 
the research work in this country in the use of reclaimed rubber. Tire 
manufacturers have found that they can use a much higher percentage 
of reclaimed rubber than was first thought possible, turning out a tire which 
appears to give service of standard quality. This investigatory work is 
steadily being carried forward and is already a decided factor in the situation. 


President Henderson, of the Rubber Exchange of New 
York, on May 1 observed that with a further cut of 10% 
assured in exports for the May-July quarter, the carryover 
of unused coupons at the end of April has been reduced to 
between 5,000 and 8,000 tons, compared with a carryover 
of 23,700 tons on November 1 1926. Mr. Henderson said: 


“The exports from Malaya during March, on which the minimum export 
duty was paid, amounted to 24,733 tons. It was officially estimated that 
the carryover to April would be 29,022 tons. This shows a further reduc- 
tion in the unused export rights representing about 5,000 tons. 

“In view of the issue of extra allowances during March (over 4,000 tons) 
and the possible issue of further extra allowances during April, we now esti- 
mate the carryover of unused coupons at the end of April to be between 
5,000 and 8,000 tons, as against 23,700 tons on the first of November 1926.”’ 








New Automobile Models Presented. 

Actual announcement of the Reo Motor Car Co.’s new 
‘‘Wolverine’”’ model was made May 5. It is so far being 
produced in but one model, a 50 horsepower, 5 passenger 
coach on 114-inch wheel base priced at $1,195 or, fully 
equipped, $1,290. 

Dodge Bros., Ine., are introducing a new line of four- 
cylinder passenger cars, featuring numerous improvements 
chief among which are a new gear shift of the standard type 
and a motor calculated to increase flexibility and power and 
at the same time reduce operating costs. No changes in 
prices are being made. The additional line of six-cylinder 
cars which Dodge Bros. are preparing will be ready in about 
six weeks. 








Increase in Newsprint Production in March—February 
Figures. 

The March production of paper in the United States as 
reported by identical mills to the American Paper & Pulp 
Association and co-operating organizations, showed an 
increase of 13% as compared with the February’s pro- 
duction (following a 2% decrease in February over January) | 
according to the association’s ‘Monthly Statistical Summary 
of Pulp & Paper Industry,’”’ made public May 2. Ali grades 
showed an increase in production as compared with February. 
The summary is prepared by the American Paper & Pulp 
Association as the central organization of the paper in- 
distry, the co-operation with the Binders Board Manufac- 
turers Association, Converting Paper Mills Association, 
Cover Paper Association, Newsprint Service Bureau, Wrap- 
ping Paper Manufacturers Service Bureau, Writing Paper 
Manufacturers Association, and Paperboard Industries 
Association. The figures for March for same mills as 
reported in February are: 





























Stocks on 

Hand End 

No. of | Production, | Shipments, | of Month— 
Grade. Mills. | Net Tons. Net Tons. Net Tons 
DG cccnencabeban ed eaaneed 71 133,731 129,451 22,744 
hi i a ea 64 $9,664 97,479 47,802 
TE. nn ccnpnbunescen el] oan 203,609 201.901 53.098 
CE hied tune hinbethe smaiws 76 56,393 54,771 39,811 
0 Se ee a ae 23 13,244 13,643 6,105 
ites San 2 eeu ae deaee aed 73 31,276 32,462 39,613 
Di ickicphunsavheneaaeweis dain 54 16,500 16,169 15,863 
J. 9 7,214 7,283 1,080 
(See 13 10,214 10,056 3,408 
i de a la la 61 24,603 23,881 17,259 
Total all grades_____________- 596,448 587.096 | 246,783 





~ During the same period, domestic wood pulp production 
increased 21%, this increase being distributed over all 
grades. The March totals (mills identical with those re- 





porting in February) as reported by the American Paper & 
Pulp Association, are as follows: 


























‘ Stocks on 

Hand End 

No. of | Production, Used, Shipments, | of Month, 

Grade. Mills. | Net Tons. | Net Tons Net Tons. | Net Tons. 
Groundwood pulp--_-_-_- 92 108,692 93,954 3,005 128,920 
Sulphate news grade -__ 38 44,362 40,954 3,232 10,008 
Sulphite bleached _ - _ __ 23 27,114 22,656 3,952 3,492 
Sulphite easy bleached _ 7 5,049 3,707 1,080 927 
Sulphite Mitscherlich __ 6 7,379 6,314 879 953 
Sulphate pulp________ 10 17,555 15,956 1,509 2.779 
“eget 11 18,376 13,973 4,222 3,330 
Other than wood pulp. 2 14 35 ata 28 
Total all grades___-__ | 228,541 197,549 17,879 150,437 





The February production of paper in the United States 
as reported by identical mills to the American Pulp & 
Pulp Association and co-operating organizations, showed a 
decrease of 2% as compared with the January production 
(following a 3% inerease in. January over December). 
The figures for February (made public March 31) for same 
mills as reported in January were: 























Stocks on 

Hand End 

Grade. No. of| Production,| Shipments,| of Month 

Mills. | Net Tons. Net Tons. Net Tons 
ins cnsnmodendneseeeen 71 121,318 119,076 18,426 
EE ATS PRR ER 63 90,852 91,251 45,428 
arpa ag Area 110 175,344 175,207 51,396 
CE a i 2 ot wt caeaceseaaedek 78 49,594 49,466 39,461 
DC Si putotceres kaee ken dead 24 11,562 12,380 6,502 
RE Re a ane &6 27,251 28,687 40,799 
EERE SRS eee 49 14,439 14,967 15,532 
ES ae CRS Rete Sts 7 5,656 5,619 1,035 
i a ai aa eth eet Gab wi dead 14 8,875 8,399 3,250 
RS tc nadcdndnewometane 62 21,005 21,266 16,551 
en ie .. .  ccnnne dulenen 525,896 526,318 238,380 





During the same period, domestic wood pulp production 
decreased 10%, this decreae being distributed over all 
grades, with two exceptions. The February totals (mills 
identical with those reporting in January) as reported 
by the American Paper & Pulp Association were as follows: 






































Stocks on 
Hand End 
No. of | Production, Used, Shipments, | of Month— 
Grade. Mills. | Net Tons. Net Tons. Net Tons. Net Tons. 
Groundwood pulp- ---- 98 82,409 81,977 2,477 117,065 
Sulphite news grade - - - 39 39,454 36,593 2,190 9,832 
Sulphite bleached - - - —- 22 23,120 19,726 3,663 2,980 
Sulphite easy bleached - 7 4,628 3,663 870 665 
Sulphite Mitscherlich _ - 6 6,922 5,774 1,012 767 
Sulphate pulp---.----- 10 15,528 14,225 1,098 2,689 
Soda pulp_____-.---- a 11 16,815 12,421 4,444 3,149 
Other than wood pulp- 2 9 te iaeles 49 
Total all grades ----- 188,885 174,379 15,754 137,196 
The January figures were given in our issue of March 12. 
page 1438. 
Lumber Operations Curtailed by Mississippi River 
Floods. 
The “lumber thermometer” of business is ncouraging, 


according to the National Lumber Manufacturers Associa- 
tion weekly review of the industry, covering telegraphic 
reports from 307 of the larger commercial softwood, and 
141 of the chief hardwood, lumber mills of the country, for 
the week ended April 30. Despite the fact that 14 fewer 
softwood mills reported this week, than for the preceding 
week, marked absolute increases in production—although 
high water closed some mills—and new business were noted, 
with shipments about the same. In comparison with the 
same period of a year ago, however (and April is about the 
apex month of the lumber year) there are decreases in all 
three items. The 141 hardwood operations, when com- 
pared with reports from 158 mills for the week earlier, show 
considerable decrease in production, shipments somewhat 
larger, and a decided increase in new business. Compared 
with the corresponding week last year, there was a heavy 
decrease in production, due to the floods in the Mississippi 
Valley, with large increases in shipments and new business 
continues the association, adding: 


Unfilled Orders 


The unfilled orders of 177 Southern Pine and West Coast mills at the end 
of last week amounted to 529,300,182 feet, as against 532,231,036 feet for 
177 mills the previous week. The 105 identical Southern Pine mills in the 
group showed unfilled orders of 225,917,743 feet last week, as against 
219,218,859 feet for the week before. For the 72 West Coast mills the un- 
filled orders were 303,382,439 feet, as against 313,012,177 feet for 72 mills 
a week earlier. 

Altogether the 287 comparably reporting softwood mills had shipments 
115%. and orders 112%, of actual production. For the Southern Pine 
mills these percentages were respectively 110 and 122; and for the West 
Coast mills 121 and 107. 

Of the reporting mills, the 267 with an established normal production 
for the week of 184,342,275 feet, gave actual production 93%, shipments 
106% and orders 101% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated; (000’s omitted) : 
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Corresponding 
Week (1926) 
Softwood. Hardwood. 
348 115 


PrecedingW eek. 
1927, (Rertsed) 
Softwood. een 
201 158 | 
334 14,804 


PastW eek. 
Softwood Hardwood, 
[RE coeeses 287 141 
Production.... 180,413 12,245 237 896 18,507 175.3 
Shipments.... 208,283 21,620 260,940 17,499 208 ,948 20.040 
Orders 201,232 24,460 242,256 18,193 191,718 21,019 

*Fewer West Coast mills are reporting this year; to make allowance for 
this add 26,000,000 to production, 29,000,000 to shipments and 26,000,000 
to orders in comparing softwood with last year. 

The following revised figures compare the lumber movement of the same 
regional associations for the first seventeen weeks of 1927 with the same 
period of 1926; (000 s omitted) : 

Production. 
Softwood. Hardwood, 
i ee FS 479,750 3,308,354 496,590 3,436,903 517,144 
RR 3,818,618 441,394 3,977,223 426,262 4,004,521 428,854 

The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the foregoing tables. 
Twenty of these mills, representing 61% of the cut of the California pine 
region, gave their production for the week as 18,120,000 shipments 22,425,- 
000 and =? w business 26,132,000. Last week’s report from 19 mills, repre- 
senting 57% of the cut, was: Production 13,615,000 feet, shipments 18,803,- 
000 and new business 25,803,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 72 mills reporting for the week ended April 30 was 7% above 
production, and shipments were 21% above production. Of all new busi- 
ness taken during the week 37% was for future water delivery, amounting 
to 28,313,993 feet, of which 23,914,324 feet was for domestic cargo delivery 
and 4,399,669 feet export. New business by rail amounted to 44,256,285 
feet, or 58% of the week's new business. Forty-two per cent of the week's 
shipments moved by water, amounting to 36,973,282 feet, of Which 23 ,278,- 
887 feet moved coastwise and intercoastal and 13,694,395 feet export. Rail 
shipments totaled 46,267,137 feet or 53% of the week's shipments, and loca] 
deliveries 4,128,873 feet. Unshipped domestic cargo orders totaled 109,- 
935,389 feet, foreign 66,697,439 feet and rail trade 126,749,611 feet. 


Shipments. 
Softwood. Hardwood, 


Orders. 
Softwood. Hardwood 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 105 
mills reporting shipments were 10.37% above production and orders were 
22.24% above production and 10.75% above shipments. New business 
taken during the week amounted to 69,002,745 feet (previous week 57,618,- 
882), shipments 62,303,861 feet (previous week 58,233,653), and production 
56,448,225 feet (previous week 56,993,816). The normal production of 
these mills is 68,766,454 feet. Of the 104 mills reporting running time, 
69 operated full time, 18 of the latter overtime. Eight mills were shut 
down, and the rest operated from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
four fewer mills reporting, shows production and new business about the 
same and shipments somewhat below those reported for the preceding week. 

The Calitornia Redwood Association of San Francisco, Calif., with two 
less mills reporting, shows considerable decreases in all three factors. 

The North Carolina Pine Association of Norfolk, Va., with two fewer 
mills reporting, sbows substantial increases in all three items. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows some decrease in production, heavy 
gains in shipments and new wusiness. 

fae Northern Hem'ock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), with one more mill reporting, 
shows production and shipments abcut the sare, and a slight increase in 
new business. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from 13 mills (one more than reported last week) 
good increases in production and new business and a marked increase in 
shipments. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 128 units (18 fewer mills than reported the previous week) a heavy 
decrease in production, shipments about the same and new business well in 
advance of that reported for the week earlier. The normal production of 
these units is 21,504,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 


Seventy-two mills reporting to the West Coast Lumber- 
men’s Association for the week ended April 23 manufactured 
62,455,044 feet, sold 78,011,872 feet and shipped 89,714,250 
feet. New business was 15,556,828 feet more than produc- 
tion and shipments 27,259,206 feet more than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

April 23. Aprtl 16. Apri 9. 

72 72 72 
70,365,678 73,875,636 
78,143,629 76,813,391 
72,108,650 80,714,783 
130,971,655 127,605,461 
111,442,190 99,883,477 
80,850,081 


77,960,772 
323,263,926 305,449,710 
1926. 
104 


Week Ended— 
Number of mills reporting 
Production (feet) 
New business (feet) 
Shipments (feet) 
Unsghipped balances: 

Rail (feet) 

Domestic cargo (feet) -- 

Exports (feet) 


April 2. 
72 
64,686 427 
76,050,691 
72,463,038 


117,571,055 
105,803,408 
76,587,797 


89.714.250 


129,626,037 
104,802,553 
78,583,587 





Total (feet) 313,012,177 


229 962,260 
First 16 Weeks of— 1927. 1925. 1924. 
Average number of mills_ 119 128 
Production (feet)_....-- 1,168,168,801 1,603,073,094 1,621,733, 753 1,627 602,475 
New business (feet) 1,260,059,073 1,690,507,053 1,636,055,775 1,541,246 ,637 
Shipments (feet)_.....-- 1,187,108,623 1,634,409,890 1 636,984,088 1,660 354,379 





Review of Meat Sides iiliaiens By Chicago Federal 
Reserve Bank. 

In its review of the meat packing industry, the Federal 
Reserve Bank of Chicago has the following to say in its 
May 1 Monthly Business Conditions Report: 

A slightly larger tonnage of packinghouse products was produced at 
slaughtering establishments in the United States during March than 
in the preceding month; employment for the last week of the month 
declined 3.4% in number, but gained 0.8% in hours worked and 1.1% 
in value over corresponding figures for February. Domestic demand 
followed the customary Lenten trend and averaged fair. Trade 
tended to improve a little at the close of the period. The value of | 
sales billed to domestic and foreign customers by fifty-one meat pack- 
ing concerns in the United States totaled 4.9% less for March than 
for February and was 6.5% under a year ago. Chicago quotations ' 





THE CHRONICLE 


/vanees announced by five 


[Vor. 124. 





with light to ‘Gatien weight 
of fresh and dry salt bellies a 
loins, picnics, medium to heavy 
salt bellies, and most fat backs 
Prices of lamb and mutton advanced in March, 
beef were unchanged or slightly firmer. Veal prices 
ngthen until mid-month and then eased. 
g plants and cold-storage warehouses in the United States 
held larg r inventories of pork, lard, and miscellaneous meats, and 
smaller tonnages of beef and lamb on April 1 than at the beginning 
of March. Total stocks exceeded a year ago despite the reduction in 
lamb, la beef, and dry salt pork holdings. All items, with 
frozen pork and cured beef, fell below the 1922-26 
April average. Foreign trade in packinghouse products remained 
rather dull during most of the month, with the result that packers’ 
shipments for export moved forward at a rate little changed from the 
low level in February, though lard tonnage was slightly increased. 
Demand picked up a little toward the close of March and some sales 
for future delivery were reported. Consigned stocks in Europe were 
indicated lower on April 1 than a month ago. Prices showed some 
improvement during the period, but remained under Chicago parity. 


for pork 
hame, 
little 


produ 
neutral 
bel Iw 
prime steam 
trifle 
while th SE 
led to 


were fairly steady, 
lard, and the majority 
February, and with pork 
lard, 40-50 Ib. dry 


cts 


hame, 


of 
ter stre 


Packing 


rd, pickled 


the exception of 








Crude Oil and Gasoline Price Declines—Mid-Continent 
Crude Oil Advanced—Pacific Coast 
“Price War” Ended. 


Despite the announcement of a new high record of crude 
oil produced in one day (May 3) at the seminole, Okla., 
pool, advices from Tulsa, Okla., on Thursday of this week 
stated that the Magnolia Petroleum Co. advanced the price 
of Mid-Continent crude oil 10 cents per barrel, thereby re- 
scinding its reduction of April 20 (see page 2363 of April 
23 issue). This information followed the restoration on the 
Pacific Coast of gasoline price schedules which were in effect 
March 1, thus ending the price cutting which had demoralized 
that market. 

The action of the Magnolia Petroleum in advancing crude 
oil prices 10e. per barrel on May 5, in reality puts into effect 
Magnolia’s price schedule adopted April 7. These prices 
are still 15¢e. per barrel below other crude purchasing com- 
panies on all gravities from 33 degrees upward, as these com- 
panies did not meet Magnolia’s cuts made on April 20 (10c.) 
and April 7 (15¢c.) Magnolia’s latest schedule, compared with 
previous prices of other purchasers as well as its own, is 
given in the May 6 “Wall Street News’’ as follows: 
—*Other Purchasers— 
April 7- May 5 
May 527. 1926. 
$1.07 


1.40 
1.48 


Magnolia's Prices 
April 20 
1927. 
95 


April 7 
1987. A 


May 5 
1927. 
$1.05 
05 
.05 
.05 
.05 
.05 
.O7 
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52 and above_-_-_ 1.4 60 
These companies are Humble, Gulf, Sinclair Prairie and Carter Oil. 


Gasoline prices in Boston were reduced 2c. per gallon on 
April 29 by the Standard Oil Co. of New York. This 
made the tank wagon price 17 cents and service station 19 
cents per gallon. On May 2, the Tide Water Oil Co. estab- 
lish 17c. retail price for gasoline in metropolitan Boston, a 
reduction of 2c. per gallon. 

The so-called “price war’’ on the Pacific Coast was ended 
May 4 when a number of the leading distributors restored 
quotations to the level prevailing March 1, when the reduc- 
tions began. California Petroleum Co. led in restoring gaso- 
line prices to the old schedule, marking up Los Angeles rates 
6 cents, San Francisco, 4 cents and Seattle, 214 cents per 
gallon. 

Richfield Oil, Union Oil of California and Shell Union fol- 
lowed, while Associated Oil, a subsidiary of Tide Water 
Associated, in which Standard of New Jersey has a large 
interest, and General Petroleum, a Socony subsidiary, indi- 
eated they would follow if Standard of California joined in 
the movement according to press dispatches under date of 
May 4. The new seale in Los Angeles is 18% cents in San 
Francisco 19 cents and in Seattle 1914 cents per gallon. 
These prices include State taxes of 2 cents a gallon. 

On May 5, the Pan-American Western Petroleum Co. 
raised its price from 124% cents a gallon to 18% cents a 
gallon, State tax included. This action followed the ad- 
other large companies on the 
As expected, the Standard Oil Co. of Cal- 
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companies which advanced the quotations. This increase 
will no doubt be followed by other Standard companies, 
such as the Associated Oil and General Petroleum which 
had indicated they would follow California’s lead. 

In Canada, on May 5, the Imperial Oil Co., Ltd., reduced 
tank wagon and service station prices of gasoline and kero- 
sene le. throughout Canada, effective as of May 2. 

Wholesale quotations at Chicago stood as follow on May 
6: United States motor grade gasoline 614 @63<c.; kero- 
sene, 41-43 water white 4%, @4%<c.; fuel oil 24-26 gravity 
$1 to $1.02%. 








Further Increase Reported in Crude Oil Production. 

Another increase in the daily output of crude oil during 
the week ended April 30 brought the total up from 2,478,000 
to 2,499,950 barrels per day, reports the American Petroleum 
Institute. This constitutes an increase of 21,850 barrels per 
day. The daily average production east of California was 
1,841,750 barrels, as compared with 1,837,100 barrels, an 
increase of 4,650 barrels. In California alone the increase 
amounted to 17,200 barrels per day. The following are 
estimates of daily average gross production by districts for 
the weeks mentioned: 


DAILY AVERAGE PRODUCTION. 








(In Barrels) — Apr 30'27. Apr.23’°27. Apr.16’27. May 1°26. 
0 ae 733,000 721,850 714,700 463,100 
Sr 114,900 115,650 113,850 105,150 
Panhandle Texas_-_-—_ 130,800 124,700 121,950 16,500 
North Texas-_-_-_-_-_-_- 89,900 90,750 88,500 80,000 
West Central Texas_ 184,300 186,000 185,200 81,350 
East Central Texas_ 40,800 41,150 41,550 55,350 
Southwest Texas_-_-__ 36,200 36,550 36,950 39,050 
North Louisiana_ --- 47,100 49,850 52,350 54,450 
ATRAEORS.... . ..cccce 104,000 108,5 115,500 173,200 
Coastal Texas_-___.- 134,000 138,700 132,350 8&3 ,650 
Coastal Louisiana_ __ 17,700 21,000 19,200 14,100 
SS ER Se? 110,500 109,000 107 ,500 104,000 
. See 66,750 62,000 56,300 77,550 
0 15,050 15,050 15,050 26,950 
Cn Sa 9,650 9,950 8,450 6,800 
New Mexico. _.._-- 7,100 6,400 3,200 3,900 
CORPUGMIA. ...ccccse 658,200 641,000 639,900 605,000 

0 a oe 2,499,950 2,478,100 2,452,500 1,990,100 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, East Cen- 
tral and Southwest Texas, North Louisiana and Arkansas, for the week 
ended April 30, was 1,481,000 barrels, as compared with 1,475,000 barrels 
for the preceding week, an increase of 6,000 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas heavy oil, was 1,401,400 
barrels as compared with 1,390,750 barrels, an increase of 10,650 barrels. 

In Oklahoma, production of North Braman is reported at 6,450 barrels, 
against 6,500 barrels; South Braman, 3,450 barrels, no change; Tonkawa, 
22,750 barrels against 23,200 barrels; Garber, 16,100 barrels against 16,650 
barrels; Burbank, 42,300 barrels against 42,500 barrels; Bristow-Slick, 
27 ,250. barrels, no change; Cromwell, 12,850 barrels against 13,250 barrels: 
Papoose, 6,750 barrels against 6,950 barrels; Wewoka, 21,400 barrels against 
17,850 barrels; Seminole, 288,850 barrels against 289,700 barrels; and Earls- 
boro, 53,000 barrels against 43,600 barrels. 

In Panhandle Texas, Hutchinson County is reported at 105,500 barrels 
against 103,550 barrels, and Balance Panhandle 25,300 barrels against 
21,150 barrels. In East Central Texas, Corsicana Powell, 19,100 barrels 
against 19,200 barrels; Nigger Creek, 5,650 barrels against 5,750 barrels: 
Reagan County, West Central Texas, 26,600 barrels against 26,900 barrels: 
Crane & Upton Counties, 64,450 barrels against 64,150 barrels: Brown 
County, 29,500 barrels against 29,900 barrels; and in the Southwest Texas 
field, Luling, 17,700 barrels against 17,900 barrels; Laredo District, 14,550 
barrels against 14,650 barrels; Lytton Springs, 2,100 barrels against 2,150 
barrels. In North Louisiana, Haynesville is reported at 7,750 barrels 
against 7,800 barrels; Urania, 8,550 barrels against 10,800 barrels; and in 
Arkansas, Smackover light, 11,250 barrels against 11,000 barrels; heavy, 
79,600 barrels against 84,250 barrels; and Lisbon, 4,250 barrels against 4,300 
barrels. In the Gtif Coast field, Hull is reported at 19.850 barrels against 
19,950 barrels; West Columbia, 9,900 barrels against 10,250 barrels; Spindle- 
top, 50,700 barrels against 54,650 barrels; Orange County, 5,500 barrels 
against 5,950 barrels, and South Liberty, 3,000 barrels against 3,050 barrels. 

In Wyoming, Salt Creek is reported at 49,100 barrels against 45,000 
barrels; and Sunburst, Mont., 12,500 barrels, no change. 

In California, Santa Fe Springs is reported at 42,500 barrels against 
43,000 barrels; Long Beach, 93.000 barrels against 93,500 barrels; Hunting- 
ton Beach, 77,000 barrels against 74,500 barrels; Torrance, 23,000 barrels 
against 23,500 barrels; Dominguez, 17,500 barrels, no change; Rosecrans, 
10,500 barrels against 11,000 barrels; Inglewood, 37,500 barrels against 
37,000 barrels; Midway Sunset, 89,000 barrels, no change; Ventura Avenue, 
53,800 barrels against 51,600 barrels, and Seal Beach, 50,000 barrels 
against 36,000 barrels. 








Overproduction of Crude Oil Is Basic Cause of Price 
Situation. 


A survey of the price situation was given in the current 
number of ‘‘The Lamp’’, the magazine devoted to the inter- 
ests of the Standard Oil Co. of New Jersey. From it we quote 
brief portions as follows: 


‘‘Low prices are still the effective remedy for the over production of oil, 
but the existence of a crude price below cost over a long period’’ would have 
costly consequences for a considerable part of the industry. 

As compared with the brief periods of flush production of the past which 
have been terminated by low prices, the industry faces today an era of 
overproduction that promises to be of extended duration. The conception | 
of a crude situation of relative sufficiency is based not alone upon the un- 
gnterrupted activity of drilling operations with increasing production of 





crude, and the fact that the crude now above ground and to be produced 
represents by reason of improved refining methods a substantially greater 
yield of gasoline than ever before, but also upon the existence of known, 
but as yet undeveloped, reserves of crude. Never in its history has the 
industry possessed , in addition tothe hugestocks above ground, undeveloped 
known reserves of such magnitude, and the existence of these reserves gives 
to the present period its certainty of extended duration in contrast with the 
brief and spasmodic intervals of overproduction in the past. 

‘Substantial reductions in prices have occurred, affecting in different de- 
gree the several! classes of crude. Of the three classifications, fuel, lubricat- 
ing and gasoline crudes, the gasoline crudes have borne the brunt of the de- 
clines. ; 

“A pertinent question is, therefore, whether on the basis of today’s pro- 
duction of naphtha-bearing crudes there can be recovered sufficient natural 
gasoline to supply the total demand, estimated at 342,000,000 barrels for 
1927, or an increase of 9.6% over 1926. This additional quantity of ap- 
proximately 30,000,000 barrels could be more than supplied from theincrease 
in production of crude oil, which present estimates place at 125,000,000 bar- 
rels. If this additional quantity of crude oil is run it will give, on the 
basis of a 30% yield, 37,500,000 barrels of gasoline, or 7,500,000 barrels 
in excess of the estimate gain in demand. The production of gasoline by 
cracking during 1926 was 93,736,000 barrels, so that to meet this year’s 
demand the industry would still be obliged to produce by cracking about 
86,000,000 barrels. There exists, therefore, no economic reason why the 
cost of the natural gasoline content of the crude should decline to a price be- 
low the cost of gasoline obtained by cracking fuel oil. 

‘The cost of cracked gasoline is determined by the price of fuel oil; there- 
fore the value of fuel oil is today the foundation of the petroleum price 
structure. Through the price of gasoline fuel oil controls the value of crude 
oils other than the grades utilized for the manufacture of lubricants and spe- 
cialities. The present crude oil price schedule is on a fuel oil basis, com- 
petitive with coal, and if further declines in crude prices occur fuel oil will 
be competing only with itself. 

“The consumption of distillate oils in the direct generation of power, such 
as in Diesel engines, or for domestic heating and like purposes, gives it a 
special value not competitive with coal. The industry is justified in allocat- 
ing a part of its supplies to these superior uses and should be willing to enter 
into contracts for delivery over longer periods than heretofore.”’ 








Steel Consumption Continues at Recent Level but 
Unfilled Orders Decline—Pig Iron Price Reduced. 


Indications are that steel consumption is holding up to the 
rate of recent weeks, observes the “Iron Age’”’ in its May 5 
market review. Mill operations show little change but 
unfilled orders are diminishing. Consumers have taken to 
using stocks accumulated in preparation against checks by 
the coal strike, now in its second month, and discounting 
this as a factor again are buying very closely. 

The situation is not making for firm prices, but it has not 
interfered with a rather general attempt to establish sheets, 
the notably weak commodity, on the levels obtaining in 
December, representing advances of $2 to $6 a ton. The 
immediate effect has been the closing of specifications ‘on 
tonnage outstanding and the passing of the extremely low 
quotations, continues the ‘‘Age’s’” summary, which reviews 
the situation in the following terms: 


April, as was the case last year, proved to be the peak month in pig iron 
production, just as March was in steel in the two years. The output, 
3,422,226 tons, represented a daily rate of 114,074 tons, or 14%% more 
than March. The gain of 1,708 tons per day was made except for 82 tons 
by steel company furnaces. 

Pittsburgh district steel makers no longer regard it a necessary strike 
measure to husband stocks of basic pig iron and have made sales at $18.50, 
Valley furnace, a reduction of 50c. a ton. Consumer interest in pig iron 
is on a diminishing scale. Tennessee foundry iron, unable to hold its 
recent advance, has receded to $18, base Birmingham, the common price 
on Alabama iron. 

So well are consumers supplied, that prices of both coal and coke are 
suffering and furnace coke has declined 15c. to $3 a ton, Connellsville. 

Heavy melting steel scrap has declined 50c. a ton at Pittsburgh, the 
second reduction in two weeks. The same grade has dropped 25c. a ton 
at Cleveland and Chicago and 75c. at Cincinnati. 

Reconstruction of the pig iron rate structure in Central Freight Associa- 
tion territory, effective May 30, will mean both advances and reductions, 
although the new rates are said to average 10% lower than those in effect 
on July 1 1922. 

The stoppage of distribution to the flood stricken regions of the great 
central area of the country is felt chiefly by wire and sheet producers. 
Additional emergency orders of track accessories have naturally followed 
in the wake of destruction, while roofing sheets and bridge material will 
shortly become essential. 

Strip steel makers, taking the cue from the sheet producers, are talking 
of trying for advances. Prices are $4 below those of December; yet seeing 
that many consumers are covered for the second quarter, concessions are 
still reported. 

Depression in the oil industry is held responsible in part for steel makers’ 
turning to supplying semi-finished steel. One result is a reduction of $1 
a ton in forging billets and, in Chicago, of $1 to $1.50 in wire rods. 

Following considerable selling of wire nails to jobbers at $2.40 a keg, 
Pittsburgh basis, the market is now quoted at $2.50. 

The Ulinois Ceostral has now definitely come into the market for 4,500 
freight cars, also for 15 locomotives, and the Erie is asking for bids on 
50 engines. The Chicago & Iinois Midland is inguiring for 350 cars. 
An Eastern railroad has placed 10,000 tons of rails at Chicago. 

Structural steel bookings for the week called for 33,000 tons, and inquiries 
for nearly 20,000 tons. No marked betterment in fabricated steel prices 
is discernible. 

The Pittsburgh Steamship Co. is inquiring for two freighters requiring 
10,000 tons of hull steel, supplementing two now being built. 

30lt and nut buyers taking a wide range of sizes are offering little or no 
opposition to the revised price schedules, but users of the larger bolts, 
which were advanced under the new lists, are slow in purchasing. 

Crowded by competition of Norwegian ferromanganese in European 
markets, British makers have reduced their selling price here $5 a ton, now 
quoting $95, seaboard, without guarantee against further decline. American 
makers met the cut, thus affecting considerable unshipped first half tonnage, 
on which buyers have protection against a decline. The lower prices 
have brought no additional) business. 











Germany's domestic stee] business is expanding so much, chiefly for 
construction of buildings and ships, that producers are ignoring foreign 


markets. Its March output of rolled steel was the largest for any month 
since the war. Expansion in shipbuilding is reported also from Great 
Britain. 


The ‘Iron Age”’ pig iron composite price has fallen to $19.13 per gross ton 
from $19.21 last week. ‘The composite price for fiaished steel remains at 
2.339¢., as shown in the usual tables following: 


Fintshed Steel. Ptg Iron. 

May 3 1927, 2.339 Cents per Pound. May 3 1927, $19.13 per Gross Ton. 
ft te AER 2.339¢c.| One week ago..........- $19.21 
Ce ES Mh. « nctoconcooeone 2.367c.| One month ago._....-.-- oo eae 
| | ape Ee ES eee 20.88 
10-year pre-war average____._--- 1.689c. 10-year pre-war average 15.72 





Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of the 


Based on average of basic iron at Val- 
ley furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 


United States output. mingham. 

High. Low. Htgh. Low. 
1927_.2.453c., Jan. 4 2.33%¢., Apr. 26 1927_.$19.71, Jan. 4 $18.96, Feb. 15 
1926_.2.453c., Jan. 5 2.403c., May 18 1926... 21.54, Jan. 65 19.46, July 13 
1925..2.560c., Jan. 6 2.396c., Aug. 18 1925... 22.50, Jan. 13 18.96, July 7 
1924__2.789c., Jan. 15 2.460c., Oct. 14 1924_. 22.88, Feb. 26 19.21, Nov. 3 
1923__2.824c., Apr. 24 2.446c., Jan. 2/1923.. 30.86, Mar.20 20.77, Nov. 20 


With daily average 13,781 tons, production of pig iron in 
April forged slightly ahead of March and approximated last 
April. Last month was the third best April in pig iron 
production in history, being surpassed only by 1923 and 
1926, according to statistics compiled by the ‘Iron Trade 
Review.”’ The total for April was 3,413,431 tons, com- 
pared with 3,482,107 tons for March and 3,438,105 tons in 
April 1926, says the ‘““Review”’ in its May 5 issue, which we 
further quote as follows: 

At the close of April 222 blast furnaces, or one less than at the close 
of March, were active. This virility in blast furnace operations affords 
a gage of underlying strength of the current iron and steel markets. Book 
ings for finished steel in most districts registered a gain in the past week, 
evidencing a revival of consumers interest which has lagged since the 
crest was passed in March. 

While demand for pig iron is still tinged with consumers’ indifference, 
inquiry for third quarter is slowly accumulating and furnaces display 
more eagerness for orders. Steel production receded about two points 
this week. Steel Corp. units are operating about 91 and the entire io- 
dustry at 84%. The price situation continues mixed after many weeks 
of profitless price cutting. Practically all independent sheetmakers have 
announced new bases of 3.85, Pittsburgh, for galvanized, 4.25 for full 
finished sheets, 3c. for black, 2.24 for blue annealed, and in some districts 
increases as much as $6 a ton. Business taken at new levels is insufficient 
to provide a test. All heavy finished steel lines appear a shade firmer 
this week. Contrariwise, coke and pig iron tend toward easiness. 

Shading continues in pipe ard wire products. Scrap is off 25 to 50c. 
a tor in most districts and both foreign and domestic ferromanganese are 
recuced $5 followed by brisk contracitng for second half. Emergency 
flood requirements, especially for track materials, are steadily mounting 
although not yet assuming large proportions. Definite inguiry by the 
Illinois Central KR. for 4,500 freight cars brightens the prospects for 
car builders. 

Specifications for tin plate have improved moderately. Plates dominate 
the week's news in heavy finished Jines. Demand for bars has shrunk 
moderately at Chicago, despite secondary buying movement by manu- 
facturers of farm implements. 

The ‘Iron Trade Review’s’’ composite price on 14 leading iron and 
steel products this week is $36.62. This compares with $36.64 last week 
and $36.89 the previous week. 








April Pig Iron Output Exceeds March. 

April pig iron production, compiled from data gathered 
May 3, largely by wire, shows a small increase over March, 
declares the “Iron Age’”’ in its current issue. Only a few 
companies estimated their output for the last day or two. 
The April rate was 114,074 gross tons per day, a gain of 
1,708 tons over March, or about 1.5%. This is the highest 
rate this year and compares with 115,004 tons per day in 
April 1926. It is also the largest production since that 
month. Previous to April 1926 the largest April output 
was in 1923 at 118,324 tons per day. 

Production of coke pig iron for the 30 days in April was 
3,422,226 tons, or 114,074 tons per day, as compared 
with 3,483,362 tons, or 112,366 tons per day for the 31 days 
in March. In April last year, 3,450,122 tons was the 
production, or 115,004 tons per day, an increase over April 
this year of 930 tons per day, continues the ‘“‘Age,”’ adding: 


Capacity Active on May 1. 

There was a net loss of 3 furnaces last month, 8 having been shut down 
and 5 blown in. In March a net gain of 6 furnaces was recorded. The 
loss in April was the first this year, each previous month having shown a gain. 

On May | there were 220 furnaces active as compared with 223 on April 1. 
The estimated daily capacity of the 220 furnaces in operation on the first 
of May was 112,955 tons as against 113,435 tons per day for the 223 furnaces 
active on April 1. 

Of the 8 furnaces shut down in April, 3 were Steel Corp. stacks, 1 was 
an independent steel company furnace and 4 were merchant. The 5 furnaces 
blown in during April were credited as follows: 3 to the Steel Corp. and 
2 to merchant iron companies. 


Manganese Alloy Output High. 

Ferromanganese output in April was 24,735 tons, comparing with 27,834 
tons in March. This brings the monthly average for the 4 months to 
27 ,243 tons as against 26,319 tons per month in all of 1926. Thespiegeleisen 
production last month was 12,907 tons or the largest in many months. In 
March it was 7,650 tons, with the average for the first quarter 7,393 tons 
per month. 

Furnaces Blown In and Out. 

The following furnaces were blown in during April: No. 2 Donora 
furnace of the American Steel & Wire Co. in the Pittsburgh district; the 
Sharpsville furnace in the Shenango Valley; No. 2 furnace of the National 
Tube Co. in northern Ohio; 1 South Chicago furnace of the Illinois Steel Co. 
n the Chicago district and the Johnson City furnace in Tennessee 
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Furnaces which were blown out or banked during April included the 
Genesee furnace of M. A. Hanna.Co. in New York; the Robesonia and 
Sheridan furnaces in the Lebanon Valley: No. 2 Carrie furnace of the 
Carnegie Stee] Co. in the Pittsburgh district; No. 4 Newcastle furnace of 
the Carnegie Steel Co. in the Shenango Valley; No. 5 Haselton furnace of 
the Republic Iron & Steel Co. in the Mahoning Valley; No. 5 furnace of 
the Nationa] Tube Co. in northern Ohio, and the Zenith furnace in Minne- 
sota. 

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 


Steel Works. Merchant.* Totai 
BY Sins «nies thant e@din a abaiaing 89 236 25.768 115.004 
0 a a Se 86 682 25 622 112,304 
2 ee Ree eT 2,186 25,658 107 ,844 
I ii accede sean ln sd deci debe io adeeb aaa 79,392 24,586 103,978 
a Re ee See a ee 78,216 25,025 103,241 
DIN sc cenddnabeunsdadodind 81,224 23,319 104,543 
CEE ca oceescesédcacseusesa - 83,188 24,365 107,553 
RPI eT fo aD 82,820 25,070 107,890 
Pt... ccneemdbsacadevedes 74,909 24,803 99,712 
BA ER cncctdceseutedcteeseusees 75,609 24,514 100,123 
III assis sinks snabcnnas ehintgee tnabtoie 80,595 24,429 105,024 
re ee eae 86,304 26,062 112,366 
Cae eye eee 87,930 26,144 114,074 


* Includes pig iron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 











Total Iron, Sptegeletsen and Ferromanganese .* 
Sptegel and Ferro. 1926 1927 

1926. 1927. Fe-Mn. Sptegel. Fe-Mn. Sptegel. 

ne 2,599,876 2,343,881 29,129 7,746 31,844 7,486 
PO. cecncccne 2,272,150 2,256,651 22,309 7,084 24,560 7,045 
DD cissencbavae 2,661,092 2,675,417 24.064 7,339 27,834 7,650 
RE ctcasdaweceus 2,677,094 2,637,919 24,134 7,051 24,735 12,907 
Di Visascossnsseas te  ~exensese 23,159 ae! wesc seme 
eres ee Dn. ~cnscenes 25,378 a séenex seeenn 
fee 8: ee el CT 
Piideustnatasnad Dette § 8 ssseneee 26,877 Ree «aksene senuuw 
CO FF Aare 23,557 Cae sssdss. Sennen 
September.....-.-.-- ae  sehéiees 25,218 a). snes sacdian 
DT acninendanwe ee s#ecenee 28,473 Sa? <cnsess -cabace 
November. .....-..- 8 fae 31,903 ne” «sakes. * teens 
December.....-.-- ef ee 31,627 7Lnty 66 abner. enemee 
, ar J) ke re 


* Includes output of merchant furnaces. 
TOTAL PRODUCTION OF PIG IRON. 
By Months, Beginning Jan. 1 1925—Gross Tons. 





1925. 1926. 1927. 

RC en Aaa ON 3,370,336 3,316,201 3,103,820 
SSS pe ererser es 3,214,143 2,923,415 2,940,679 
RRR ERS esate Set 3,564,247 3,441,986 3,483,362 
Ri ncinm ints ngnieeude mma aeaine 3,258,958 3,450,122 3,422,226 
eee 2,930,807 a = =———«*«~S a cn 
Diitcttwommaitbiveeseboatendos 2,673,457 a 8 8 <~6eeacene 

Dt SG acttecudhuecwoseue 19,011,948 ———————— =6—<“—S«NMCr he! 
(Sear 2,664,024 S208 8 ~— Ss Se enecne 
See ees 2,704,476 a = =——s enone 
0! eee 2,726,198 _—————- é@£&8 = Cnrmbece 
ETE RA ER ARSE ER 3,023,370 ———§ é@€8=— ‘énanemee 
PE cusseanetnuwabewebe 3,023,006 a @=—ti‘ét HOOD 
PE ctiedvcnceusduceoeue 3,250,448 —————— =—C—(téié RIOD 

Ws wcdheccessosecasuenecs 36,403,470 a 


* These totals do not include charcoal pig iron. 


The 1926 production of this iron 
Was 163,880 tons 








Prices in Bituminous Coal and Anthracite Markets 
Remain Fairly Steady.—No Change in 
Strike Situation. 

Two fundamentals are influencing and really governing 
the present coal situation. One is production; the other, 
any changes in strike conditions in the Central Competitive 
Field, observes the ‘“‘Coal and Coal Trade Journal’’ in its 
market review of May 5. 

Production increased in both the anthracite and bitumi- 
nous districts for the week ended April 23. Of course actual 
figures showed a decline, but there was a full holiday that 
week, Easter Monday. For the week ended April 30 a 
further gain will be shown in the anthracite and possibly in 
the bituminous. The anthracite gain is natural and season- 
able, in keeping with the increased demand. Any increase in 
bituminous is unnatural, in the sense that open-shop mines 
are already facing an overfed market, crowding the mourn- 
ers, as it were, the ‘Journal’ adds, giving further details of 
the situation as follows: 

This procedure keeps prices down to cost and below in many instances. 
However, it is thought by some that this contributes to the prolongation of 
the strike through continuation of such attractive prices that large con- 
sumers refrain from using their stocks acquired, but of course it does not 
contribute to a better market. It simply prolongs the agony of waiting 
at closed-shop mines until they can compete with their open-shop neighbors. 

In the western part of the Eastern field, a production is reported sufficient 
to supply the present slack demand by mines that have changed from 
closed-shop to open-shop and the few that have signed up or are ‘‘on parole” 
under the Jacksonville agreement. There is no appreciable change reported 
in the number of men working in such mines. 

At one group of these mines which have lately changed from closed to 
open-shop a story is being told of the construction of barracks by closed- 
shop men for use by cpen-shop miners when their attention was called to 
this, they are quoted as replying that the mines were not yet working. 
Verily the ‘‘Brotherhoods” seem to be pulling a bit ‘“‘gee-haw ”’ 

Ohio reports an increasing movement of Eastern coal, production at 
their own mines being of little consequence as yet. Ohio, Indiana, and Illi- 
nois all seem to be watching the wig-wagging from the hills around Pitts- 
burgh and the home stocks of coal above ground. 

Of course the farther west one goes, the faster he will see the coal piles 
diminishing, being more distant from the Eastern open-shop mines that 
still have the habit of exceeding the demand. Aside from strippers and a 


very few that have departed from the straighc and narrow pach, production 
in Ohio, Indiana, and Illinois is practically at a standstill. 

Some one says there are rumors that a strike is on in that territory and 
the public should be notified. 








May 7 1927.] 


THE CHRONICLE 





2671 








Bituminous Coal Output Remains at About Same 
Level—Anthracite Declines. 


Considering the loss of time through the observance of a 
religious holiday, the output of bituminous coal for the week 
ended April 23 remained at about last week’s level. The 
decrease, 72,000 net tons, occurred on Easter Monday, 
April 18, while during the remainder of the week the U. 8S. 
Bureau of Mines reports, car loadings exceeded those of the 
preceding week. Anthracite output fell off by about 5.7% 
during the week, adds the Bureau, from which we further 
quote: 

Production of bituminous coal in the week ended April 23, the third week 
of the suspension, is estimated at 7,929,000 net tons. In comparison with 
the preceding week this was a decrease of 72,000 tons. The decrease was 
due to the observance of Easter Monday, April 18, when the number of 


cars of coai loaded dropped to 19,212. From Tuesday to Saturday the 
loadings exceeded those on che corresponding days of the preceding week. 


Estimated U. S. Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1927 1926 

Week. Cal.Yr.to Date. Week. Cal.Yr.toDate.a 
EEE 8,255,000 180,263,000 9,420,000 157,919,000 
Daily average._.....--- 1,376,000 2,149,000 1,570,000 1,883,000 
0 a 8,001,006 188,264,000 9,306,000 167,225,000 
Daily average__......-- 1,334,000 2,094,000 1,551,000 1,861,000 
ae 7,929,000 196,193,000 9,271,000 176,496,000 
Daily average.........-. 1,322,000 2,046 ,000 1,545,000 1,841,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total amount of soft coal produced during the calendar year 1927 
to April 23 (approximately 96 working days) amounts to 196,193,000 net 


tons. Figures for corresponding periods in ocher recent years are given 
below: 


ee 176,496,000 net tons SORE .260<-55 160,338,000 net tons 
ee 151,640,000 net tons BERR wccccene 175,186,000 net tons 
ANTHRACITE. 


The total production of anthracite during the week ended April 23 is 
estimated at 1,662,000 net tons. Compared with the output in the preced- 
ing week, this is a decrease of 100,000 tons, cr 5.7%. It is 425,000 tons, 
or 20% lower than vhe output in the corresponding week in 1926. 


Estimated United States Production of Anthracite (Net Tons). 








1927 1926 
Week Ended— Week. Cal.Yr.to Date. Week. Cal.Yr.toDate.a 
ERED Dovcsccceseccsce 1,651,000 20,293,000 1,793,000 13,296,000 
BEE Tih ck nccionesccses 1,762,000 22,055,000 2,086,000 15,382,000 
BOTT sc rcccossecccce 1,662,000 23,717,000 2,087 ,000 17,469,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. ‘ 


Cumulative production from Jan. 1 to April 23 amounts to 23,717,000 
net tons, a gain of almost 36% when compared wich the corresponding 
period of 1926. Figures for earlier years are as follows: 


(ae 17,469,000 nev tons ae 8,307,000 net tons 
Dirésineeus 26,565,000 net tons Beiteaseseew 30,753,000 net tons 
BEEHIVE COKE. 


The total production of beehive coke during the week ended April 23 
4s estimated at 177,000 net tons, practically the same as in the preceding 


week. Compared with the output in the corresponding week o7 1926, this 
shows a decrease of 51,000 tons, or 22%, while cumulative output during 
1927 shows a decrease of 1,655,000 tons, or 35% when compared with that 
in the corresponding period in 1926. 


Estimated Production of Beehive Coke (Net Tons). 








————— Week Ended -————_ 1927 1926 

Apr.23'27b Apr.16'27c Apr.24'26 to Date. to Date.a 

Pennsylvania and Ohio__-__- 137,000 139,000 185,000 2,428,000 3,816,000 
ND WN. oc ettawdwlnn 16,000 16,000 13,000 269,000 261,000 
Ala., Ky., Tenn. & Ga.... 9,000 5,000 14,000 97,000 313,000 
, AEA SR oe rae 8,000 8,000 6,000 118,000 153,000 
Colorado & New Mexico... 4,000 4.000 7,000 65,000 95,000 
Washington & Utah___.___ 3,000 4,000 3,000 66,000 60,000 
United States total_.__.. 177,000 176,000 228,000 3,043,000 4,698,000 
Daily average. _........._- 30,000 29,000 38,000 31,000 48,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 








Output of Bituminous Coal During Month of February. 

The United States Bureau of Mines has compiled the 
following table showing the estimated production of bitu- 
minous coal, by States, during the month of February. 
The total production during the month for the country as 
a whole was 52,904,000 net tons, a decrease of 3,978,000 
net tons from the January output. It was, however, con- 
siderably greater than the 46,577,000 net tons produced 
during February 1926 and 38,770,000 net tons in February 
1925. The figures for the several States are given as follows: 


ESTIMATED PRODUCTION OF SOFT COAL BY STATES IN FEBRUARY 
(NET TONS)a 






































February January February February February 

1927. 1927.b 1926. 1925. 1923. 
1,975,000} 2,140,000} 1,801,000} 1,512,000) 1,629,000 
72,000 187,000 17,000 93,000 01,000 
940,000} 1,169,000 750,000 830,000 921,000 
8,195,000} 8,574,000) 5,440,000) 5,157,000) 7,938,000 
2,610,000} 2,769,000) 1,733,000) 1,633,000) 2,439,000 
570,000 632,000 411,000 92,000 ,000 
430,000 487 ,000 334,000 365,000 377,000 
3,850,000} 4,200,000) 3,649,000} 2,902,000} 2,216,000 
West 1,617,000! 1,655,000) 1,164,000 753,000 2,000 
| ,000 29 ,000 303,000 203,000 202,000 
aa ,000 68,000 59,000 74,000 105,000 
PEs wccccccccs 260,000 297,000 202,000 207 ,000 316,000 
Montana. .....--.-.- 270,000 298,000 235,000 215,000 317,000 
New Mexico_....-.- ,000 264,000 219,000 ,000 233,000 
North Dakota. -.---- 150,000 183,000 97,000 105,000 147,000 
are 2,900,000} 3,221,000) 2,539,000) 2,180,000); 2,764,000 
Oklahoma. -.....-.-- 220,000 247,000 74,000 75,000 245,000 
Pennsylvania. ----.-.- 13,134,000} 13,800,000} 13,369,000) 11,294,000) 12,300,000 
Tennessee. ........ 520,000 568,000 99,000 44,000 505,000 
Dctsennesooden ,000 108,000 68,000 74,000 93,000 
tah 380,000 464,000 ,000 308,000 382,000 
1,188,000} 1,080,000 929,000 846,000 
226,000 01,000 194,000 307,000 
13,047,000} 11,286,000} 8,026,000) 7,170,000 
c....,l eee 620,000 752,000 526,000 77,000 621,000 
Other States....... 7,000 9,000 15,000 22,000 27,000 
52,904,000! 56,882,000| 46,577,000 38,770,000) 43,645,000 

a Figures for 1925 and 1923 only are final. b Revised. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 4, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Reserve banks combined, shows increases for the week 
of $64,400,000 in bill and security holdings and of $56,700,- 
000 in member bank reserve deposits, with relatively small 
changes in Federal Reserve note circulation and cash re- 
serves. Holdings of discounted bills increased $64,100,000 
and of acceptances purchased in open market $2,300,000, 
while Government security holdings declined $2,000,000. 
After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 

The Federal Reserve Bank of New York reports an increase of $48 ,000,000 
in discount holdings, Boston an increase of $13,300,000, and Chicago of 
$9,500,000, while the Philadelphia bank reports a decrease in discount 
holdings of $7,000,000. Open-market acceptance holdings of the New 
York bank were $7,000,000 larger than a week ago and those of the St. 
Louis and Boston banks $2,500,000 and $2,300,000, respectively, less 
than a week ago. The System's holdings of Treasury notes were $1,700,000 
above the preceding week’s total, while holdings of Treasury certificates 
declined $2,600,000 and of United States bonds $1,100,000. 

The principal changes in Federal Reserve note circulation during the week 


comprise an increase of $5,200,000 reported by the Federal Reserve Bank 
of San Francisco and a decrease of $3,300,000 by Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2715 and 2716. 
A summary of changes in the principal assets and liabilities 





of the Reserve banks during the week and the year ending | 


May 4 1927, is as follows: 


Increases (+) or Decreases (— 


During 
Week. Year.§ 

Se, ..  cesnkiancvenaes - $700,000 +$256,100,000 
ear - +3,000,000 +251,400,000 
Total bills and securities..... .-.-.------.- +64,400,000 —98,100,000 
Bills discounted, total. ......-.-----.--- +64,100,000 —30,500,000 
Secured by U.S. Govt. obligations -_---.-- +52,000,000 +6,300,000 
Other bills discounted . .........---..- - +12,100,000 —45,800.000 
Bills bought inopen market... ------ +2,300,000 +30,800,000 
U. 8. Government securities, total.....-- —2,000,000 —79,000,000 
ee Se ey ee —1,100,000 — 29,500,000 
ID, onc caccnescceneonsace +1,700,000 —71,500,000 
Certificates of indebtedness _....----- —2,600,000 + 22,000,000 
Federal reserve notes in circulation --------- +2,500,000 +48,700,000 
DR ,  occceensnennTcoeeeunees +75,400,000 +103,300,000 
Members’ reserve deposits _.--.--------- +56,700,000 +95,400,000 
Government deposite.......-...--.--.-- —10,700,000 —14,300,000 








The Member Banks of the Federal Reserve System 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


The Federal Reserve Board’s condition statement of 670 
reporting member banks in leading cities as of April 27 
shows increases for the week of $37,000,000 in loans and 
discounts, $57,000,000 in investments, $53,000,000 in time 
deposits and of $23,000,000 in borrowings from the Federa 
Reserve banks. Member banks in New York City reported 
increases of $14,000,000 in loans and discounts, $19,000,000 
in investments, $44,000,000 in net demand deposits, and 
$19,000,000 in borrowings from the Federal Reserve Bank. 





Loans on stocks and bonds, including United States 
Government obligations, were $57,000,000 above the total 
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reported on April 20, increases of $27,000,000 being reported 
by banks in the New York district and of $29,000,000 by 
banks in the Cleveland district. ‘All other’ loans and 
discounts were $20,000,000 less than a week ago, the prin- 
cipal declines being at banks in the New York and Chicago 
districts. Loans to brokers and dealers, secured by stocks 
and bonds, made by reporting member banks in New York 
City, were $5,000,000 above the April 20 total, loans for 
their own account having increased $24,000,000, while loans 
for out-of-town banks and for others declined $8 ,000,000 and 
$11,000,000, respectively. As previously explained, the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. The statement 
goes on to say: 

Holdings of United States securities increased during the week by $46,- 
000,000, the banks in the New York district reporting an increase of 
$36,000,000 and those in the Chicago district of $12,000,000. Holdings 
of other bonds, stocks and securities were $11,000,000 larger than a week 
ago. 

Net demand deposits declined in all Federal Reserve districts except 
New York, Boston and Atlanta, the substantial increase of $48,000,000 
reported by banks in the New York district and of $9,000,000 by banks in 
the Boston district being almost entirely offset by decreases principally in 
the Cleveland, Kansas City and San Francisco districts. Time deposits 
were $53,000,000 above the total reported a week ago, a slightly larger 
increase of $55,000,000 being reported for banks in the Cleveland district. 

Borrowings from the Federal Reserve banks were $23,000,000 larger than 
on April 20, banks in the New York district reporting a slightly larger 
increase of $26,000,000. 

During the period of daylight saving time the combined figures for all 
reporting member banks and for banks in New York City and Chicago will 
be released at 2 o’clock Washington time. The remainder of the statement 
will be issued at the same time if ready, or as sooon thereafter as possible. 


On a subsequent page—that is, on page 2716—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 


compared with a week ago and with last year: 
Increase (+) or Decrease (—) 


During 

Week. Year. 
Loans and discounts, total._.....------- +37,000,000 +$404,000,000 
Secured by as a. Gers, exaestiene. hae 737° 500600 4.201 oO Oe 

e & an {eg ¢ ’ ,000, 
he seule: arsine —20'000;000  +117'000;000 
NOE, BONG... cictcsnsescesecoene + 57,000,000 +348 ,000,.000 
ee, No tain pea aike « +46 ,000 ,000 + 57,000,000 
Other bonds, stocks and securities --_ -- +11,000,000 +291,000,000 
Reserve balances with Fed. Reserve banks. +27,000,000 +41,000,000 
CE Cc incinnnn cba e +4,000,000 —12,000,000 
i) CE COOIOG. . ctnnnees neenneese + 10,000,000 +212,000,000 
oe in nee eeene +53 ,000, +533 ,000,000 
Government deposits... ..-.------------ —10,000,000 —75,000,000 
Total borrowings from Fed. Reserve banks +23, A — 20,000,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports of the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (May 7) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 


Wholesale and retail trade in Canada is generally good. Unfavorable 
weather in Northern Alberta has retarded purchasing temporarily; in Sas- 
katchewan there is marked activity in boots and shoes, dry goods, groceries 
and hardware, and a considerable improvement in practically all lines is 
indicated in reports from British Columbia; Toronto sales of automobile 
supplies, clothing, drugs, confectionery and stationery are understood to 
be excellent. 

Total Canadian imports in March amounted to 3110,581,152, as com- 
pared with $100,933,747 a year ago, iron and steel imports advanced nearly 
25%. Domestic exports amounted to $105,605,107 in March of this year 
as compared with $112,304,910 in March of 1926; agricultural products, 
the leading item, showed a loss of 8%. 

Construction is more active than since before the war. Important 
projects now being undertaken include an extension to an automobile 
plant at Oshawa and a new grain elevator at Sarnia. The Dominion 
Government has announced that a bridge for railway, highway and pedes- 
trian traffic will be built across the St. Lawrence River next year, in close 
proximity to the port selected as the eastern terminal for Welland Canal 
traffic. The contract for the construction of thirty-two miles of railway 
around Lake St. John has peen awarded to a Montreal firm. 

The competition of substitutes is affecting the cut sole manufacturers. 
Paint and varnish makers are disturbed by curtailed imports of China wood 
oil and prices have advanced considerably. The value of Ontario gold 
production for the first quarter of 1927 is estimated at over $7,000,000. 
March coke production is 8% larger than February, and automobile produc- 
tion 18% larger. 

GREAT BRITAIN. 

Commercial indices for the first quarter of 1926 show that substantial 
progress has been made toward recovery from last year’s industrial depres- 
sion. Unemployment. except in the coal industry, is less than a year ago. 
Railway and ocean shipments have increased. The steel output during 
March constituted the highest record of British production. Shipbuilding 
also showed a great increase in work begun and in new orders which call for 
a larger proportion of motor ships. Many branches of the engineering 
industry, especially the automotive line, are more active. Locomotive 
and car building shops are fairly busy and agricultural machinery shows a 
seasonable improvement. The electrical goods industry registered further 
increases in production for export but there has been a slight decrease in the 
home demand. A large part of the activity in electrical goods manufacture, 
however, is due to overtaking production arrears and present indications 
point to a slackening in some of the branches. The coal output continues 
high. Progress in the cotton trades has been impeded by the fear of a 
weaker demand and spinners of American cotton are again curtailing pro- 





duction. Tinplate mills also are restricting output while prospects are un- 
certain for coal, iron and steel, except for the shipbuilding demand. 

The balance of trade during the first quarter of the year was exceptionally 
adverse. Wholesale prices show a downward tendency and the cost of living 
is at the lowest point reached in ten years. Labor relations are peaceful. 
The new budget proposals and the reduction in the Bank of England discount 
rate are considered favorable to business and industrial share prices are 
higher, although investors are disposed to await developments. The chemi- 
cal markets generally are quiet with sales moderate and prices mostly steady. 
The principal features of the petroleum trade is the continued heavier cen- 
sumption, with imports nearly 10% above last year. Automotive sales were 
greatly stimulated during April by Easter buying. Some manufacturers are 
engaged to capacity and the principal importers have done well. 

The United States floods are attracting spectators in the cotton markets 
although regular cotton interests are undisturbed. There has been a sharp 
advance in raw covton futures but the rising market has given no impetus to 
cloth purchases and buyers continue skeptical of prices. Employment in 
the wool and worsted industry is slightly improved, especially in the woolen 
section. Company finance is still an important facter in the British lumber 
market where many sales are being made at little if any profit in an effort 
to make a quick turnover. Sales of heavy footwear reflect the adverse 
influence of last year's industrial troubles. A great reduction in shipping 
laid up at British ports and a large increase in the volume of new tonnage 
under construction are shown by the quarterly shipping returns which indi- 
cate a very considerable improvement in the shipping situation. 


THE NETHERLANDS. 

Business in general in The Netherlands is relatively quiet, following a 
period of activity noted in the retail trade during the Easter season. Ac- 
tivity on the stock exchange has fallen off and quotations show little or 
no change. Money continues plentiful and rates are somewhat firmer. 
Subscriptions to current emissions of capital remain very satisfactory. 


GERMANY. 

The private dsicount rate was slightly advanced during April to 44% % 
and call money went as high as 84 %, but the settlements of the end of the 
month were made without difficulty, because of the plentiful supply of 
credit. The general industrial position remains, on the whole, satisfactory 
and the showing of practically all branches of the textile industry is particu- 
larly satisfying in view of the hard times which were experienced last year. 
The situation of the chemical industry is good, as evidenced by the 10% 
dividend which has been declared by the dye trust. Russian orders are still 
materially helping machinery plants. 


CZECHOSLOVAKIA, 

The general industrial improvement which had been noted for several 
weeks past is becoming more tangible and the business tone is, as a result, 
decidedly more optimistic. The domestic market is showing tigns of revival 
and, with higher export prices, is assisting in the broadening of industrial 
improvement. This improvement has been especially noticeable in the iron 
and steel, machinery, and automobile industries. Seasonal resumption of 
building activity has stimulated the brick and tile, building materials, and 
woodworking industries. There has, however, been a slackening in the 
cotton industry but woolen mills are well occupied. The coal indusdtry 
is showing signs of improvement. All possible efforts are being made to 
reach a commercial agreement with Austria, following the abrogation of 
existing tariff conventions, but in the meantime the present status is un- 
settling trade. As a result of the abundance of money there have been 
numerous increases in capitalization of corporations, as well as several 
industrial and bank mergers. The stock exchange has been registering a 
sharply advancing trend. The first quarter of the year showed a favorable 
trade balance with exports totaling 4,329,000,000 crowns and imports 
3,394,000,000 crowns. 

NORWAY. 

The labor situation continues very uncertain, with open conflict in the 
paper and pulp industry expected in Norway. After consideranle discus- 
sion and postponement of the proposal for compulsory arbitration in Parlia- 
ment, the measure was passed on April 29. It is generally expected 
locally that this will bring about more settled labor conditions and improve 
the outlook somewhat. 

DENMARE, 


A slight seasonal improvement in the form of reduced unemployment and 
slight increases in activity in certain lines of business is noticeable in Den- 
mark with the advert of spring. The number of unemployed has noticeably 
declined to 77,000 during the past few months. This is about 12,000 higher 
than a year ago. The improvement in employment is due entirely to the 
increased outside activity follo sing -he mild and early spring weather. The 
industrial unemployment has shown no change. The possibility of a build- 
ing workers conflict, however, threatens the labor situation. Exports of 
bacon have been very heavy during the first quarter, but a decidedly weak 
tendency in prices has characterized the meat trade during March. Ship- 
ments for the first quarter of 1927 have been approximately 25% higher 
than during the corresponding period of 1926. 


ESTONIA. 

Foreign trade at the end of the first two months of 1927 showed a marked 
decline in both imports and exports as compared with the corresponding 
period of 1926. The balance for January was unfavorable by 83,000,000 
marks (1 mark equals $0.0028), while an export surplus of 55,000,000 marks 
was returned during February. ‘The turnover of the foreign trade for the 
first two months totaling 2,303,000,000 marks was about 11% lower than 
during the same period in 1926. Total revenues for the first ten months of 
the present fiscal year totaling 7,291,812,000 marks, amounted to 94% 
of the budgetary estimate of receipts for the 1925-26 budget year. 


LATVIA. 


Customs receipts for the first eleven months of the present fiscal year 
totaled 45,767,000 lats (one lat equals $0.193) as against 48,011,000 lats for 
the same period of the present budget year. Operations of che flax monop- 
oly administration through the past budget year rendered the State a net 
profit of 1,620,000 lats. Parliament granted 2,000,000 lats for reconciling 
the difference between purchase and selling prices. This sum was deduced 
from the profits which would otherwise have totaled 3,620,000 lats. The 
budget anticipated a profit of 2,500,000 lats. The returns from this 
monopoly have declined greatly since 1924 on account of the low prices and 
depressed conditions in the world flax market. 


LITHUANIA. 

The foreign trade of Lithuania for the first two months of the current 
year shows a noticeable improvement and a large favorable balance. Ex- 
ports totaled 51,900,000 lits (one lit equals 10c) against 38,300,000 lits dur- 
ing the same period of 1926. Imports totaled 32,300,000 lits as against 
36,700,000 lits in 1926. The export surplus thus amounted to 19,600,000 
lits- against 1,600,000 lits in 1926. 
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SOUTH AFRICA. 


Trade for the first six months of this year is not expected in South Africa 
to equal last year’s figure, but April returns compare favorably with those 
for April of 1926. Development work at the mines continues to result in an 
increased demand for plant supplies. Sales of agricultural implements and 
machinery are well maintained and the building market continues good. 
Textiles are generally quiet. The agricultural position has been further 
improved with the announcement of an official estimare of the maize crop 
at over 19,250,000 bags (of 200 pounds each). The value of the mineral 
output in March is estimated at approximately £5,264,000, exceeding the 
previous monthly total by nearly £93,000. There were substantial increases 
in the total output of diamonds, gold, silver, platinum, coal, copper and tin. 

A measure has been introduced into the Transvaal Provincial Council 
providing for an increase in motor taxation of 100% with the object of 
raising a fund of £1,200,000 in eight years for road construction and material. 
As a result of strong competition between conference and independent lines, 
lower shipping charges from English and Continental ports are projected, 
with drastic reductions contemplated for May 1 on galvanized iron fencing, 
barbed and plain wire netting and other commodities. Small quantities 
of short wools are beginning to arrive but sales and shipments have been 
very small. Warehouses are clear of combing wools. Mohair continues 
totally inactive; skins and hides are somewhat easier. Ostrich feathers are 
* still exceedingly dull. 

CHINA. 


Conditions at Shanghai are comparatively quiet, with trade confined prin- 
cipally to staples for local and coast demand. Shanghai Chinese bankers 
have advanced a total of 5,000,000 Mexican dollars (1 Mex. dollar approx- 
imate $0.50) to the Nanking Nationalist Government under Chiang Kai- 
shek, the loan to be secured by the 24% customs surtax. That Govern- 
ment also contemplates the issuance of Treasury Loan Bonds up to 14,000,- 
000 Mexican dollars to be secured by the Customs surtax. The foreign 
banks of Hankow remain closed, and with the exception of sales from 
stocks already there, business is almost at a standstill. There is a limited 
movement of export commodities being sent out under great difficulties. 
Arriving steamers are under convoy and subjected to fire from Chinese 
troops on shore. 

Deliveries of goods to interior points in the Peking region are being made 
very slowly and only in small lots. Fair sales of indigo and other dyestuffs 
reported in Tientsin. The Chefoo-Weihsien Motor Road Company at 
Chefoo has taken definite steps toward the establishment of motor freight 
services between Chefoo and Weihsien, a distance of approximately 200 
miles, touching at important intermediate points. Orders have already 
been placed for 14 British and 8 American half-ton chassis, and one French 
2% ton chassis, the bodies to be constructed in Chefoo. This company is 
to give the foregoing makes a thorough test with the intention of confining 
themselves to the use of one make of chassis. 


PHILIPPINE ISLANDS 

Though seasonal quiet continues to characterize Philippino trade, busi- 
ness during the week ended April 29 was above normal. The copra market 
was firmer, as the result of continued low arrivals of supplies from the 
provinces. The provincial equivalent of resecado (dried copra) delivered 
at Manila is now 12.75 pesos per picul of 139 pounds. (1 peso equals 
$0.50.) Abaca trade of the week, however, was inactive, with most dealers 
holding off. Production continued about normal. Prices, which were 
only nominal, decreased in most grades. Grade F was quoted at 36 pesos 
per picul; I, 31; JUS, 22.50: JUK, 19.50; and L, 18.50. 


BRITISH INDIA. 


Business showed improvement during the last week of April, following 
numerous holidays which slackened the normal trend of activities during 
the earlier part of the month, and the general outlook for May is optimistic. 
The stiffening of cotton prices in sympathy with American advices has 
tended to brighten prospects and to stimulate activity in the raw cotton 
and cotton mill trades. A continuation of the upward movement in cotton 
prices should greatly benefit the Indian textile industry, as most of the mills 
have large stocks of finished goods on hand which could be liquidated on a 
rising market. 

AUSTRALIA. 


Financial cond‘tions continue to harden in Australia owing to the demand 
for loan funds and to the policy of the financial leaders to restrict credit with 
a view to reducing imports. Considerable discussion is being heard regard- 
ing the gfowing adverse trade balance, and methods for bringing about a 
better balance between imports and exports are being proposed. On ac- 
count of inclement weather the annual agricultural show at Sydney was not 
so successful as had been anticipated. The movement of wheat to overseas 
markets continues to improve but is scill regarded as unsatisfactory. 


NEW ZEALAND. 


Conditions in New Zealand during the month of April showed little 
improvement. Foreign trade continues to move in good volume, but on 
account of the low price level of loading commodities exported, returns 
to the New Zealand farmer are not encouraging. Unemployment is more 
noticeable in the larger centers of the Dominion as the winter months ap- 
proach and as public works undertakings, giving employment to large num- 
bers, are completed. 

Exports in March amounted to a value of £6,450,000 as compared with 
£6,895,000 during the same month of last year. The values of cheese, 
frozen meats, and wool exports were considerably less than for March of 
1926. Imports were well maintained in March, reaching a value of £4,700,- 
000 as compared with £4,741,500 for the same month in 1926. Imports 
of wearing apparel, cotton textiles, tobacco products, sugar, and motor 
spirits increased, while receipts of motor cars registered a decline. The 
trade outlook is not without encouragement, however, as it is anticipated 
that any improvement in the British market will be reflected immediately 
in New Zealand. 

ARGENTINA. 

A loan of fifty million paper pesos has just been placed in New York, 
the proceeds of which will be spent in the construction of public works. 
Exports are normal and imports have slightly improved. The cattle market 
continues to be fair. The new corn crop has begun coming into the ports 
but future chipments of it will largely depend on humidity. Pasturages are 
below normal for lack of rain and unless there is more rain the corn may be 
held for wintering feeding. Experiments are being made with mechanical 
corn harvesters with a view to lessening the cost of gathering corn. The 
grape season is about to close. An active interest is being shown in Argen- 
tina in the railroad col<nization scheme for immigrants. 


BRAZIL. 

The death of the president of the State of Sao Paulo is resulting in some 
uncertainty in the political situation there which it is said in Brazil may 
possibly affect the coffee institute and the coffee market. Growing and 
picking weather continues excellent. 


Estimates for the Santos crop remains | 


at 15,000,000 bags 13,000,000 of which are expected from Sao Paulo alone. | 


The exportable new crop from Rio de Janeiro is estimated at 5,000,000 bags. 





It is reported that the State of Rio de Janiero has succeeded in placing a 
loan of £1,300,000 in London. Total imports of automobiles into Brazil 
during 1926 amounted to 31,725 vehicles. 


MEXICO. 

The new decree increasing the surcharges on imports by parcel post, was 
published on April 28, to be effective May 1. Announcement has been made 
that the formal inauguartion of the through train service on the Southern 
Pacific of Mexico between Nogales and Guadalajara, scheduled for May 8, 
is indefinitely postponed. The downward trend of petroleum production 
continues. According to official statistics only 5,441,000 barrels were 
produced during March, 1927, as compared with 6,000,000 barrels in Janu- 
ary, 1927, and 8,345,000 barrels in March, 1926. 


CUBA. 


Business in Havana is showing a spirit of resistence to the prognostications 
of decline that were so general a month ago. The volume of trade is much 
below that of March and affairs in general are quieter, but negotiations for 
future business continue, and there is little signs of discouragement in 
the face of the none too favorable conditions which prevail. The trend of 
business is indicated by the bank clearings, which have been as follows for 
the past five months: December, $61,184,187; January, $69,747,590; Feb- 
ruary ,$88,246,469; March, $102,580,512, and April (estimated on the basis 
of the first twenty days), $80,000,000. In addition to the low price being 
received for its greatest industrial product, sugar, Cuba is suffering from an 
extreme drought, which is cutting down the production of tobacco, fruits and 
vegetables, and is also causing some delay in placing these latter commodi- 
ties on the market, which means lower returns. 

The total production of sugar up to April 15 is reported by the Sugar 
Club at 4,119,657 tons, compared with 3,920,446 at the same date of last 
year. Thus, there remain only 380,000 tons to be manufactured as the 
total crop is restricted to 4,500,000 tons. Up to April 21, 98 mills had fin- 
ished grinding, leaving 78 still in operation. It has been announced offici- 
ally that the new Tariff will go into effect on July 1. There will be no pub- 
lication prior to the announcement in the Official Gazette as required by 
law. 

PORTO RICO. 


Sales in most lines have been slow and the turnover somewhat less during 
April than in April of last year, particularly in the small towns and rural 
districts. Retail trace in San Juan is fairly good, but the wholesale trade 
is less satisfactory. Retailers in all parts of the island still have December 
purchases on their shelves. The principal reason for the slight business 
depression appears to be the delayed crop liquidations. Reports from the 
hardware trade indicate that business and collections in tbat line are slow 
and a produce commission house reports that sales of foodstuffs are de- 
creasing. Banks note a slight improvement in collections and a slight in- 
crease in commercial loans. The few early sales of tobacco which have been 
made at good prices are an encouraging factor. Rainfall is averaging 
about normal but the south coast area needs rain. San Juan bank clearings 
for April, through the 29th, amounted to $23,374,000 compared with $27,- 
839,000 for the corresponding period of 1926. 








Financial Measures Presented to Japanese Diet. 

The Japanese financial measures drafted to relieve the 
banking crisis which resulted in the twenty-one day mora- 
torium, were approved on May 2 by the Cabinet and were 
presented to the Imperial Diet at the opening of the spe- 
cial session on May 5. Acting Japanese Financial Com- 
missioner Wikawa in this city announced on May 2 the 


receipt of a cablegram from Finance Minister Takahashi 
at Tokio giving the outline of the two measures to be laid 
before the Diet this week. One of these is entitled “A 
sill relative to the special loan to be made by the Bank 
of Japan to provide for compensation of any loss resulting 
therefrom,” and the other “A Bill relative to the loan to 
the financial institutions in Taiwan, Formosa.” The first 
bill is outlined as follows: 


1. In the event that any bank should require a loan for the pur- 
pose of meeting a situation caused by the withdrawal of its deposits 
and in the event that such an advance shall be deemed necessary by 
the Bank of Japan for the stabilization of the financial situation of the 
country, the Bank of Japan is authorized to make special loans stipu- 
lated by the Finance Minister to any bank by means of the discount 
of bills. 

2. The period in which such special loan may be made by the 
3ank of Japan shall be one year computed from the date of enforce- 
ment of this act. 

3. The period of the bills to be drawn for the renewal purpose of 
the bills of said special loans shall not exced ten years from the date 
of enforcement of this act. 

4. The Government is authorized to enter into a contract with the 
Sank of Japan for a compensation up to 500,000 yen on account of 
any loss to be sustained by the latter as a result of such special 
loans. The basis of determining such loss shall be stipulated by the 
Finance Minister. 

5. Such loss and its amount shall be determined by the Special Loan 
Loss Investigation Committee to be established by an imperial edict. 

6. The compensation of any loss to the Bank of Japan shall be made 
with 5% national loan bonds. The Government is authorized to issue 
such loans to the extent necessitated by said purpose. 

7. Discounts of bills by the Bank of Japan which have taken place 
during the period from April 22, Second Year of Showa (1927), to 
the date preceding the enforcement of this act, and which conform 
to the conditions of the special loans shall be demed special loans 
provided in this act. 


The outline of the second bill follows: 

1. The Government is authorized to order the Bank of Japan to ad- 
vance a loan to the Bank of Taiwan or any other financial institu- 
tions in Tiawan (Formosa), if, in the opinion of the Government, it is 
deemed necessary for the sake of the civil administration of Taiwan 
(Formosa), and also for the sake of maintenance of our credit abroad. 

2. The limit of such loan shall be 200,000,000 yen. 

3. The Government is authorized to enter into a contract with the 
Bank of Japan for a compensation of any loss up to 200,000,000 yen 
to be sustained by the latter. 

4. Other provisions are almost the same as in the first bill. 
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The New York “Times” in a Tokio cablegram, May 2 
(copyright), referring to the action of the Cabinet in 
approving the final drafts of the bills said: 

The plan to aid the Taiwan Bank closely follows the late Gov- 
ernment’s proposals, with the difference that the expenditure will be 
sanctioned by the Legislature instead of being covered by an Im- 
perial Ordinance. The bill allows the Bank of Japan to advance 
200,000,000 yen regardless of security and will give to the Bank of 
Japan Government bonds to compensate for any loss sustained. 

The Government is determined to maintain Japan’s credit abroad, 
and all of the Taiwan Bank’s foreign liabilities will be met in full. 
The strongest motive with the Government is guaranteeing those 
advances is the fact that the Taiwan Bank had extensive foreign 
committments. 

To Limit Taiwan Bank’s Range. 

It is not intended that the Taiwan Bank should continue as a semi- 
State institution. In the future it will function only in Japan as an 
ordinary industrial bank, its foreign exchange business being taken 
over by the Yokohama Specie Bank and its note issue by the Bank 
of Japan. 

Addressing the Diet on May 5, Premier Baron Tanaka, 
acording to the Associated Press, dwelt on the serious 
financial and economic situation which he said resulted 
principally from the disastrous earthquake of 1923. He 
requested the co-operation of the Diet in the adoption of 
government measures guaranteeing advances by the Bank 
of Japan of 200,000,000 yen (about $100,000,000) to For- 
mosa banks and 500,000,000 yen to banks in Japan proper. 
These acounts continued : 

Public sentiment and the general conomic situation, he declared, 
had been quieted since the twenty-one-day moratorium was decreed 
by the Privy Council, and he urged further restraint. It is generally 
believed that the governmental measures will be adopted, but there is 
some uncertainty as to the fate of the Diet. 

The Bank of Formosa (Bank of Taiwan), which encountered diffi- 
culties recently along with many other banks in Japan, announced 
to-day that it hoped to reopen Monday. 

Lengthy and caustic interpellations occupied the Diet in discussion 
of the banking measure. The opposition, apparently dissatisfied with 
the government’s measure for stabilization of the situation, asked for 
further enlightenment. : 

Finance Minister Takahashi warned the Diet that there was still 
danger of bank runs after the termination of the twenty-one-day 
moratorium which is now in effect. He declared that the main 
purpose of the government’s measure to meet the situation was to 
protect bank depositors. 


Previous items regarding the moratorium and the pro- 
posed financed relief measures appeared in these columns 
April 23, page 2371, and April 30, page 2523. 


Bank of America Looks for Elimination In Japan of Weak 
Elements in Business and Strengthening of Economic 
Fabric as Result of Financial Crisis. 

The Japanese finanical crisis will eliminate the weak 
elements in the business of that nation and will bring 
about a strengthening of the economic fabric, predicts 
The Bank of America as a result of a study of the situa- 
tion. One advantage acrues from the present difficulties, 
according to this study, “in that it permits the government 
to clear up the maze of entanglements left by the long line 
of post-war difficulties.” The bank continues: 

It will now be able to loosen the relations between the banks and 
industry, reorganize the firms which have been in fact insolvent for 
a long time past and finally correct the defects of the banking system. 
Laws have been drafted which will raise the minimum banking cap- 
ital to 1,000,000 yen. Such a development would eliminate the serious 
menace of the small, unsound local bank, which would tend nor- 
mally to disappear, in consolidations. 

True, the present developments will delay the return of Japan to 
a real gold basis. Regular shipments of gold had been made to New 
York before the moratorium, and the yen had risen practically to its 
par value of 49.8 cents. Within a few days it fell to 46.40 cents, but 
soon after recovered to about 47 cents. 

The banking system of Japan, taken as a whole, appears to be 
fundamentally sound, buttressed as it is by the powerful Bank of 
Japan. The liquidation of the post-war losses had been delayed, and 
this policy proved unwise in view of the later unfavorable develop- 
ments. However, the economic position of the country is secure, and 
the present forced elimination of the weak spots in the business and 
financial structure cannot but result in a further strengthening of 
the economic fabric. 














Japanese Cut Cotton Spinning. 
From the Central News, London, May 5, the New York 
News Bureau announces the following: 


The British Embassy at Tokio cables that the Cotton Spinners Associa- 
tion has agreed to stop spindles’ operation 15% for six months from May 1. 











J. P. Morgan & Co.’s Share of Profits On Unused Credit 
to Great Britain. 

A copyright cablegram from London, May 4, to the New 

York “Times” 


says: 

J. P. Morgan & Co., who put up $300,000,000 in New York as a 
reserve credit to support British exchange if it should be necessary 
after the return to the gold standard, will receive $2,500,000 for their 
plans, although the credit was never used. 

That was the inference drawn today from an answer given in the 
House of Commons by Ronald McNeill, Financial Secretary of the 
Treasury, when asked whether he could state if the commission paid 





i 


to Morgan & Co., would be less than $2,500,000 even if the credit 


was unused. 

In indicating that J. P. Morgan & Co. are not the only 
ones participating in the commissions, the “Times” of 
yesterday, May 6, said: 

While no statement was forthcoming from J. P. Morgan & Co. yes- 
terday regarding the report from London that a commission of $2,500,000 
was paid by the British Treasury for the call on a credit of $100,000,000 
obtained here at the time of the British return to the gold standard, it 
was learned from other sources that whatever compensation was received 
for the credit was spread among a large number of financial institu- 
tions. 

The inference regarding the commission was contained in a cable 
quoting a statement of Ronald McNeill, Financial Secretary of the 
British Treasury, which erroneously gave as $300,000,000 the amount of 
the credit arranged through the Morgan firm and its associates. The 
credit amounted to $100,000,000 and was obtained at the same time 
that the Bank of England arranged for a credit of $200,000,000 with 
the Federal Reserve Bank. The credits were arranged two years ago 
at the time of the British return to the gold standard and were made 
available for use if needed in the protection of exchange. They were . 
never used and expired this week. 

As is usual in transactions of such magnitude, the credit arranged 
through the private bankers carried a representation of a large group 
of banks and bankers. It is understood that between 200 and 300 were 
associated in the credit, so that whatever commission was received was 
widely distributed. 

The $200,000,000 credit advanced by the Federal Reserve Bank car- 
ried the provision that interest would be paid on the amounts used at a 
rate of interest 1% above the Federal Reserve rediscount rate, with a 
minimum of 4% and a maximum of 6%. As none of the credit was 
used, no interest was received by the Reserve Bank. 








Great Britain’s War Loans to Allies £2,000,000,000. 

Answering questions in the House of Commons on May 
4 regarding the amount of Great Britain’s war loan to the 
Allies, and whether any had been canceled, and how much, 
Ronald McNeill, Financial Secretary of the Treasury, ac- 
cording to Associated Press accounts from London, replied 
that the total amount on March 31, 1925, was about £2,- 
000,000,000 and that funding agreements had been signed 
on all except the Russian and Yugoslavian loans. He 
hoped that the latter would soon be founded. There had 
been no cancellation, said the Secretary, but the settle- 
ments made represented an average remission of about 
70%. 








Release of Gold by Bank of England to Bank of France— 
462,000,000 Francs Transferred From Item “Gold Un- 
Available Abroad” to “Gold Available”—History 
of Borrowing. 

Noting that the release of Gold in London for the ac- 
count of the Bank of France, as a result of the settlement 
of the loan in London, caused some new entries in the 
bank’s weekly statement of April 28, copyright advices 
May 1 from Paris to the New York “Times” stated: 

The sum of 462,000,000 francs was credited to a new item entitled 
“gold at free disposal of the bank and gold available abroad.’’ At the 
same time, the heading, entitled “gold available abroad’? was reduced 
from 1,864,000,000 to 1,401,000,000 francs. Advances by the bank to 
the State were unchanged; presumably there would have been reduc- 
tion but for the operations connected with the London paymnt. 

How little the statement reflected the actual movement of the home 
money market was shown by the fact that, while bills discounted in- 
creased 851,000,000 francs, notes in circulation decreased 340,000,000. 
Among other items, private deposits rose 2,000,000,00 francs. This was 
apparently due to payments to the Caisse d’Amortissement. Subscrip- 
tions to the National Defense bonds have become more active than at 
any previous time. There was a rumor last week that the legal limit 
had actually been exceeded, and the banking community believed the 
report to be founded on fact. Such a movement of subscriptions to the 
Government’s short-term obligations speaks strongly for the present sta- 
bility of the public credit. Equally striking testimony is provided by 
the very favorable reception given by the investing public to the Gov- 


ernment’s proposals, now being carried out for consolidation of the 
floating debt. 

The same paper in giving the history of the transaction 
between the Bank of England and the Bank of France 
had the following to say in its account from Paris (copy- 
right) May 1: 

It is believed that the full repayment by the Bank of France of the 
£33,000,000 balance of the London loan, in advance of the due dates 
stipulated in the agreement of 1923, means immediate restitution to the 
Bank of France of the gold deposit pledged against the loan. The ques- 
tion has arisen, however, whether the gold will actually be shipped to 
France or will be transferred to the United States. Last week’s report 
was that the Bank of France had decided to transfer to New York 
amounts aggregating about $80,000,000. No official declaration has been, 
made on the subject, however, and the actual disposal of the gold 
released at London remains for the present a matter of conjecture. 

The loan repaid last week was originally extended in 1918 by the 
Bank of England to the Bank of France, but the French bank_plaved 
only an intermediary role in the transaction, the real debtor being the 
French Treasury. Under the contract, the Bank of France had pledged 
deposited gold equal to one-third of the face of the loan. The loan itself 
was realized under the form of bonds discounted at the Bank of Eng- 
land at 1% higher than the London bank rate, but with the provision 
that the rate should not go below 6%. 

The original amount of the loan was £72,000,000. It was reduced to 
£65,000,000 when part of the French 4% loan of 1915 was subscribed 
in England, and at the same time the gold deposited was reduced from 
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£24,000,000 to £21,666,000. On this remainder, the due dates were 
spread out between September, 1922, and August, 1923. 

At the last-named date a repayment of £10,000,000 reduced the prin- 
cipal of the debt to £55,000,000 and the gold deposit to £18,350,615. 
Redemption of the remainder was at the time arranged by an agreement 
signed in April, 1923, which provided for payment for instalments 
amounting to £5,000,000 in 1924, to £6,000,000 in 1925, to £7,000,000 
in 1926, to £8,000,000 in 1927, to £9,000,000 in 1928, to £15,000,000 
in 1929 and to £5,000,000 in 1930. 

Payments were regularly made in the three first years; they occa- 
sioned no surrender of gold, however, because the agreement stipulated 
that no gold should be returned before May 31, 1928, but that the 
remainder would be repaid in 1928, 1929 and 1930. 








French Bond Conversion—Seven Billion Francs Sub- 
scribed in National Defense Refinance Plan. 


The New York “Evening Post” announces the following 
(copyright) from Paris May 6: 

Premier Poincare’s plan to convert the outstanding treasury issues of 
national defense bonds in various amounts into global issues maturing at 
later dates when France is in better financial condition has exceeded the 
hopes of the Ministry of Finance. 

It is reported that present conversion of 6% bonds, just thrown open to 
big credit institutions and which doesn’t mature until May 25, already is 
subscribed to the extent of 7,000,000,000 francs. Officials state, twenty 
days before closing, that the first loan already is assured. 








Lewis E. Pierson Elected President United States Chamber 
of Commerce. 

After a brief flurry over farm relief (says Associated 
Press acounts from Washington) which terminated with 
the organization supporting its Resolution Committee rec- 
ommendation for delay in advocating a national agricul- 
tural policy, the United States Chamber of Commerce on 
May 5 brought its annual convention to a close. Lewis E. 
Pierson, New York banker, was elected President and 
Edwin B. Parker of Houston, Texas, Umpire of the Ger- 
man-American Mixed Claims Commission, was selected to 
fill the newly created post of Chairman of the Board of 
Directors. Four Vice Presidents were elected as follows: 
Eastern Division, A. J. Brosseau, New York City; 
Southern Division, Robert R. Ellis, Memphis, Tenn.; North 
Central Division, William Buterworth, Moline, TIIl.; 
Western Division, Paul Shoup, Vice President of the 
Southern Pacific. 








Saturday Holidays on Paris Bourse. 
The Paris Bourse will be closed on Saturdays, beginning 


today ,May 7, until October, according to the “Wall Street 
News.” 


= 








Steamships Cut Rate on Gold to America—Competition 
Stirs Bidding on Shipments France is Expected to 
Make. 

Competition among steamship companies for the trans- 
portation of gold from London to New York has resulted in 
a reduction from 3s. 9d. to 3s. per £100 in the freight rate 
on the metal, according to information received in Wall 
Street from London on May 4, says the New York “Times”, 
which also stated: 


Bidding for the gold shipping privileges is based on reports that 
France intends to send to New York a large portion of the gold ‘she 
now holds in London, amounting to about $83,000,000. 

Some of this gold is understood to be already on the way to New 
York, and a shipment of $6,000,000 received last week from an un- 
announced source is also believed to have been of French ownership. 
When France sent $20,000,000 of gold to New York early this year 
it was all carried on French steamships and shortly afterward rates 
were cut in competition for further business between British and 
French lines. 

Shipments of gold of this country have always been carried in 
British ships, but an unusual condition exists at present in that the 
gold now being discussed, although owned by France, is held in 
London. Usually the fastest liners are employed, as the loss of in- 
terest is heavy when the gold is at sea. 

The reduction in shipping rates caused a revision in the calcula- 
tions of the British gold export point, which was placed yesterday at 
$4.85%. There is at present no possibility, however, of straight 
commercial shipments from London to New York, as sterling exchange 
is considerably above even the new gold shipping point and is rising 
on account of seasonal influences. 

The French gold represents collateral pledged by France to 
England for a debt contracted during the war. France repaid the debt 
about two weeks ago and received custody of the gold from the 
Bank of England. 





— — 





Reported Passage of Bearer Securities Law in Holland. 


The following cablegram from its London bureau April 27 
was reported by the New York “Journal of Commerce”’: 


It is reported here that a law has been passed in Holland which will 
probably have the effect of causing considerable amounts of American 
securities to be shipped to the Unived States for deposit or sale. 

The law enacts that holders of bearer securities must have them stamped 
within eight days. It is believed that Dutch investors who are largely 
interested in American bearer securities will seek to evade this imposition. 





Germany to Modify Loan Tax. 


Under date of April 28 Berlin advices (copyright) to the 
New York ‘‘Times’’ stated: 


With the aim of providing a fresh influx of capital from abroad for smaller 
German industries, the German Government, according to authentic iafor- 
mation reaching your correspondent to-day, soon will rescind its 10% tax 
on interest on foreign loans. The (ax will still be imposed, however, on 
loans not regarded as benefiting industrial productivity. 








Vienna Market Rises After Socialists Lose—Reacts 
Quickly to Election Results—Business Outlook 
Is Best in Years. 


Advices from Vienna April 28 to the New York “‘Times”’ 
(copyright) said in part: 


The Stock Exchange responded quickly and favorably to the victory of 
the Anti-Socialists in Sunaay’s eleciion, which left the political balance of 
power and the economical structure of Austria undisturned. Shares gen- 
erally have risen a few points io the three firs. days of the week. 

Expectation that the State and city governments will carry out their 
promised investments in utilities, housing schemes and roads caused the 
hea vies. demand in the last few years for building, electricity and iron shares. 

The city of Vienna resumed negotiations for a loan of $30,000,000 with 
three American groups. It is expected the loan will be effected next month 


and will cause big orders to be placed with Austrian firms for electrical 
machinery and building materials. 








Economic and Industrial Conditions in Denmark 
During March 1927—Reduction of Debt 
to Foreign Countries. 


The Danish National Bank of Copenhagen and the Danish 
Statistical Department have issued (April 28) the following 
statement regarding the economic and industrial conditions 
in Denmark during March: 

During the month of March the National Bank exported about 9,000,000 
kronen’s worth of gold, after which its gold supply has decreased to about 
193,000,000 kronen to cover bills which at the end of the month amounted 
to 361,000,000 kronen. Part of the currency which was procured in this 
way was used to settle previous loans, while an amount of about 6,000,000 
kronen was delivered to the market. The private banks have namely 
decreased their debt to foreign countries with about 13,000,000 kronen, 
of which about 7,000,000 kronen are thus bought up in the free market. 

This reduction of the debt to foreign countries is among other things 
probably brought about by the fact that there has been a considerable 
increase in the deposits in the three principal private banks since the end 
of February—from 1,079,000,000 to 1,081,000,000 kronen, while the 
outstanding loans have gone down about 7,000,000 kronen—from 984 ,000,- 
000 to 977,000,000 kronen. Furthermore the outstanding loan of the 
National Bank has increased slightly—from 225,000,000 to 228,000,000 
kronen. As the Ministry of Finance at the same time has drwan 6,000,000 
kronen of its credits out of the bank, the amount of bills in circulation have 
during the month—as is usually the case in the quarterly months—gone up 
somewhat, namely from 355,900,000 to 360,900,000 kronen. 

During the month of March the statement of condition of Denmark's 
international capital balance at the end of the year 1926 and the payment 
balance are brought to conclusion. According to this statement Denmark's 
net debt to foreign countries at the end of 1926 is estimated at about 
940,000,000 kronen against about 1,000,000,000 kronen at the end of 1925. 
The decrease, however, is only due to the act that the krone quotation 
during 1926 was at last brought up to the old gold par, for which reason the 
debt in foreign currency at the end of 1925 was calculated according to a 
Dollar quotation of 4.05, at the end of 1926 according to a Dollar quotation 
of 3.75. In reality the debt has increased during the year with about 
35,000,000 kronen, which is the sum which the taking up of new loans 
and the exportation of securities amounts to after the payment of previous 
loans and the value of imported securities has been subtracted. 

The transactions in stocks and bonds on the Copenhagen stock exchange 
was in March rather small; the average weekly quotations for stocks were 
2.300,000 kronen and for bonds 2,300,000 kronen with 2,800,000 and 3,- 
200,000 kronen respectively in February. 

In the index figures there was during March some decrease for stocks, 
while there was practically no difference as far as bonds are concerned; 
the stock index for March was thus 92.2 (February 94.8), the bond index 
87.3 (February 87.2) when the quotations of July 1 1914, are fixed at 100. 
The decrease in the stock in“ex is due to the fact that during the month 
payments of dividends have taken place in a series of firms, wherefore the 
index is quoted excl. profit. 

The Statistical Department's wholesale index has during March gone 
down three points, from 156 to 153; the decrease is principally due to the 
continued falling of the fuel prices together with a fall in the food prices 
especially animal and feeding stuffs. Besides there has also been quite a 
considerable decrease in the price of certain groups of building material. 

The trade balance with foreign countries in the month of February 
amounted to 123,000,000 kronen for imports and 111,000,000 kronen for 
exports, thus there was an import surplus of 12,000,000 kronen against 
9,000,000 kronen in February 1926. For January-February together the 
import surplus was this year 24,000,000 kronen against 33,000,000 kronen 
in 1926. 

The export of agricultural products was in March this year considerably 
larger than in March 1926, as far as bacon and meat is concerned, while 
the export of butter and eggs is slightly smaller than last year. 

The prices of the exported products are still somewhat lower than last 
year, especially for bacon. 

The unemployment is still somewhat larger than during the corresponding 
month last year, namely 26.5% at the end of March this year against 
21.2% ultimo March 1926. In the real industrial professions the percentage 
this year was 23.2 against 19.8 in 1926. 

The Governments revenue from taxation was in March 12.700,000 
kronen, of which 5,000,000 kronen were custom revenue taxes. In 
March 1926 the corresponding figures were 13,700,000 and 4,400,000 
kronen. 








President Machado of Cuba Undecided on Further 
Restriction of Sugar Crop—Extension of Degree 
Depends on Production Developments. 

General Gerardo Machado, President of Cuba, whose 
visit to the United States is the subject of another item 
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in our issue of today, says that he has not come to any decision 
as to extending the decree restricting the Cuban sugar crop 
next year. According to the ‘Wall Street Journal’ of 
April 26, that paper said: 

His decision as to restriction for next year depends upon tae desires of the 
parties interested and upon sugar production in the other countries of the 
world. 

President Machado denied emphatically to a representative of Dow, 
Jones & Co. that there would be any change in the restriction of the present 
crop. He said that not a pound over the decreed 4,500,000 ton crop would 
be ground. This statement puts an end to rumors to the effect that, in 
view of the very serious drought in Cuba which is rapidly destroying standing 
cane and is hindering the growth of replanted and ratoon cane, the President 
would raise the restriction. 


Anent the decline in sugar prices, attributed to the uncer- 
tainty over crop restriction, the Philadelphia News Bureau 
of April 1 printed the following: 


The Association of Colonos, in answer to a question from the president 
of the Sugar Commission as to the causes of the decline in raw sugar prices, 
says as follows: 

“First: The statistical position of sugar is healthy and strong, and there 
is nothing rational to justify an appreciable drop in prices. Nevertheless, 
a decline has taken place. 

“Second: There have been many causes forthedrop, butallrevolve around 
one thing—namely, the belief that the government will be unable to resist 
the pressure which has been evident at all times and from all sides to increase 
the authorization of the crop to above 4,500,000 tons. 

“Third: This belief is the result of propaganda, both inside and outeide 
of Cuba, evidenced by the fact that several! local associations of Colonos 
have sonsulted with the National Association ef Colonos as to the possible 
increase of allotment» for their respective mill» in the event that the limit of 
4,500,000 tons is raised. This sort of propaganda has had a pernicious 
effect. 

Finds Confidence in Law is Shaken. 

“Fourth: Confidence in the law has been shaken. Many fines that 
should have been imposed on planters last year for exceeding their quotas 
have never been collected. There is, for this reason, a belief that it will be 
possible to hoodwink the law this year in the same manner. 

“Fifth: The belief exists, despite the statements of the Sugar Commission, 
that it will be possible to use larger containers for shipping sugar than those 
authorizing. 

“Sixth: The impression exists that meladura (a syrup not unlike molasses) 
with a high sugar content will be exported from Cuba and the sugar will be 
extracted abroad. 

‘Seventh: The recent statement made at the meeting of Colonos of Oriente 
Province, to the effect that in the last crop, despite the limitation decree, 
special permissions were granted allowing the crop to exceed the quotas. 
This statement has not been denied. 


Market Partly Demoralized. 

“Eighth: The market has been partly demoralized by the precipitation 
of sugar thereon, resulting from the speed with which the current crop has 
been produced. 

‘“‘Ninth: The drop in the price of sugar has allowed the mills to liquidate 
their colono contracts in a very advantageous manner. Such would not be 
possible if the law basing promedio settlements on aon annual or ten-month 
basis, instead of on a bi-weekly basis, were already in force. 

‘“‘Tenth: The crop has been limited by artificial means. It will not be 
possible to feel the benefits of restriction until after the completion of 
the crop. Acting against these beneficial effeccs are all the disturbing 
factors above enumerated, and it, therefore, is not to be wondered at that it 
jaas been easy to depress the price of sugar.” 








Conversion of Rio de Janeiro 1912 Loan. 
A ecablegram to the New York New Bureau from the 


Central News London, April 28 states: 


About 70% of che holders of the State of Rio de Jareiro 1912 loan having 
agreed to convert their securily into a 5%% issue, underwriting of a new 
£13,000.000 loan, part of an authorized £21,000,000. at 7%, offered at 97, 
will be arranged today. The loan is redeemable in 1964, at par. 








Payment of Interest on 7% External Loan of State of 
Rio Grande do Sul. 

Payment of interest due May 1 1927, on the State of 
Rio Grande do Sul forty-year 7% sinking fund gold bonds, 
external loan of 1926 was begun on May 2 at the offices of 
Lee, Higginson & Co. in Boston and Chicago, upon presenta- 
tion of the coupon attached to the certificates. 








Tenders of Argentine Government Bonds Due 1960 
Sought By J. P. Morgan & Co.—and 
National City Bank. 

J. P. Morgan & Co. and the National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds due May 1 1960 to the effect that $103,238 
in cash is now available for the purchase for the sinking 
fund bonds of this issue as are tendered and accepted for 
purchases at flat prices below par. Tenders of the bonds 
with coupons due on and after November 1 1927, should be 
made at flat prices below par, at the office of J. P. Morgan 
& Co. or at the principal office of the National City Bank, 
55 Wall Street, prior to 3 p. m. June 1 1927. 








New Zealand Loan Offering. 
The New York News Bureau reported the following from 
London April 29: 


The New Zealand government is issuing a 5% £6,000,000 loan at 99%. 
Various issues in sight at vhis centre aggregate £19,800,——. 





American Loan to Norway. 
The following London advices are from the ‘Wall Street 


Journal’”’ of May 6: 

An Anglo-American banking group is believed to be concluding a 
$40,000,000 loan to the Centralbanken for Norge. 

White, Weld & Co. is believed to be negotiating a $2,750,000 loan at 
5% %, to the city of Drontheim, Norway. 








Offering of $1,500,000 Bonds of National Central Sav- 
ings Bank of Hungary—lIssue Oversubscribed 
—Books Closed. 

At 100 and accrued interest to yield 7.50%, F. J. Lisman 
& Company and the First Federal Foreign Investment 
Trust offered on May 3 $1,500,000 744% thirty-five year 
secured sinking fund gold bonds, Series A, of the National 
Central Savings Bank of Hungary. It was announced the 
same day that the bonds had been over-subscribed and 
the books closed. As stated in these columns last week 
(page 2531), purpose of this issue is to provide the bank 
with funds against mortgage loans already made, but for 
which mortgage bonds have not yet been issued, and to 
effect additional mortgage loans. The bonds, in denomi- 
nations of $1,000 and $500 (and which are part of an 
authorized issue of $3,000,000), will be dated February 1, 
1927, and will mature February 1, 1962. A cumulative 
sinking fund, commencing August 1, 1927, operating semi- 
annually, is calculated to retire the entire issue by matur- 
ity through purchase in the open market below par or, if 
not so obtainable, by drawings by lot for redemption at 
par. Loan redemption payments received in advance of 
the regular scredule on account of mortgage loans secur- 
ing these Bonds will also be applied to the redemption of 
bonds. The bonds will be redeemable (otherwise than 
through the sinking fund) as a whole or in part at six 
months’ notice at par and accrued interest. Principal and 
interest (February 1 and August 1) will be payable in 
New York City of the office of F. J. Lisman & Co., Fiscal 
Agents, in U. 8. gold coin of the present standard of weight 
and fineness without deduction for any taxes, present or 
future, levied or imposed by the Kingdom of Hungary or 
by any taxing authority therein or thereof. Regarding the 
security back of the bonds, the history of the Bank, etc., 
we quote as follows from the advises furnished by the 
Bank: 


History and Business. 

The National Central Savings Bank of Hungary, founded in 1872, 
is one of the oldest banks and one of the best known mortgage institu- 
tions of Hungary, with head offices in Budapest and twelve branch 
offices, including one in Vienna. The total net assets of the Bank, 
including latent reserves, amount at present to about $4,000,000 and 
its deposits exceed $10,000,000, having more than doubled during the 
last two years. 

Since 1888 the Bank has had a special mortgage department, en- 
gaged in the granting of long term loans, secured by first mortgages 
on agricultural land and on houses in Budapest. The Bank also 
extends long term credits to Hungarian municipalities by the issue of 
its communal bonds, secured by the direct obligation of the borrowers, 
and the pledge of municipal taxes. Prior to the war, the total amount 
of mortgage and communal bonds issued by the Bank aggregated over 
$28,000,000; these bonds have always enjoyed a ready international 
market. 

The Bank’s bonds are legal investments in Hungary for munici- 
palities, corporations and institutes controlled by the government, as 
well as for widows’ and orphans’ funds. 


Security. 

These Bonds are the direct and unconditional obligation of the Na- 
tional Central Savings Bank of Hungary, and are issued against a 
corresponding amount of first mortgages held by the Bank which are 
payable in U. S. gold coin of the present standard of weight and fine- 
ness. The Bank does not issue any mortgage bonds except against 
mortgage loans which are secured by first mortgages. Hungarian law 
provides many specific safeguards for holders of the Bank’s mortgage 
bonds, including the following: 

1. The Bank’s mortgage bonds at any time outstanding shall be 
omeen by at least an equal amount of mortgage loans made by the 

ank. 

2. No creditor of the Bank, except holders of mortgage bonds can 
have any claim on the mortgages securing mortgage bonds until all 
of these bonds have been paid in full. 

3. The Bank shall at all times maintain a special reserve fund of 
not less than 5% of its mortgage bonds outstanding. 


Dividend Record. 

The Bank has an unbroken dividend record for 54 years from its 
inception up to and including 1926, the annual average prior to 1914 
being over 11449 and for the years 1904-1913 over 14%. Dividends 
paid during and immediately after the war are of no significance, 
owing to the inflation of the Hungarian currency. Dividends paid 
since the stabilization of the Hungarian currency in 1924 amounted 
to 10% in 1925 and 114% in 1926. 


Hungary. 

Early in 1924 the Hungarian currency was stabilized by means of 
an international loan yielding over $50,000,000, issued under the 
auspices of the League of Nations, and subsequently a new currency 
unit was introduced, Mr. Jeremiah Smith, Jr., of Boston, Mass., acting 
as Commissioner on behalf of the League. The reconstruction of the 
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country has made rapid progress, foreign trade increasing from 
$225,000,000 in 1924 to $316,000,000 in 1926. Banknotes in circula- 
tion are now covered by gold to the extent of 55%, and the official 
bank rate has been reduced from 11lAY in March, 1925, to 

at present, reflecting the improvement in the general business condi- 
tions of the country. 

For the two fiscal years preceding June 30, 1926 (first two years 
of the reconstruction period), the national budget showed a surplus, 
combined revenues exceeding expenditures by over $25,000,000. All 
obligations of the Kingdom of Hungary to the United States have 
been either paid or funded. 








Offering of $1,000,000 Bonds of National Bank of 
Panama—Books Closed. 

Otis & Co. offered yesterday (May 6) a $1,000,000 issue 
of National Bank of Panama (Banco Nacional de Panama) 
guaranteed sinking fund 614% 20 year gold bonds, Series 
B. The bonds were offered at 101% and accrued interest, 
to yield about 6.30%. The books were closed at 10.45 yes- 
terday morning. The bonds which are unconditionally 
guaranteed as to principal, interest and sinking fund by 
the Republic of Panama, will be dated May 1, 1927, and 
will become due May 1, 1947. They will be redeemable in 
whole, but not in part except through the sinking fund, 
on any interest payment date on thirty days’ notice on or 
after May 1, 1928, and up to and including May 1, 1932, at 


104% and interest; thereafter up to and including May ;. 
1937, at 108144% and interest, and thereafter at 10244% 


and interest. The issue will be in the form of coupon 
bonds in interchangeable denominations of $1,000 and $500, 
registerable as to principal only, and fully registered 
bonds. Principal and semi-annual interest (May 1 and 
November 1) to be payable at Trust Company of North 


America, New York City, Trustee, in United States gold 
coin of or equal to the standard of weight and fineness 


eristing May 1, 1927, without deduction for any taxes, im- 
posts, levies or duties of any nature now or at any time 
hereafter imposed by the Republic of Panama, or by any 


State, Province, Municipality, or other taxing authority 
thereof or therein. Eusebio A. Morales, Minister of 


Finance of the Republic of Panama, ,and attorney-in-fact 
of the Bank, in advices to Otis & Co., state: 
Security. 

National Bank of Panama was organized 
ot the Republic of Panama and its entire 
capital stock is owned by the Republic. 

This issue of bonds will be a direct obligation of the National Bank 
of Panama. By the terms of Law 35 of 1925, authorizing their. issue, 
these bonds and other bonds of the Bank issued pursuant to said Law, 
are or will be secured by mortgages held by the Bank, and are also 
unconditionally guaranteed as to principal, interest and Sinking Fund 
by the Republic of Panama. Such guarantee by the Republic of 
Panama shall be evidenced upon the bonds. 

The indenture under which these bonds are to be issued will pro- 
vide that the Bank shall at all times have and maintain as security 
for these bonds and all other bonds issued by the Bank pursuant to 
said Law 35 of 1925, mortgages in favor of the Bank of a principal 
amount equal to not less than 140% of the principal amount of all 
bonds at the time outstanding, such mortgages to be security for loans 
not exceeding two-thirds of the value of the city property given as 
security, and one-half of the value of the rural property, and the 
amount of any such loan is not to be in excess of $50,000 to any one 
individual, firm or corporation; also that the aggregate appraised 
value of the properties mortgaged, including improvements, shall at all 
times be at least twice the amount of all outstanding bonds. At present 
approximately 70% of the mortgages held by the Bank are upon im- 
proved properties located in the cities of Panama and Colon, but it is 
hoped and expected that as a result of the improvement of transporta- 
tion and other commercial facilities a more important share of rural 
loans will be made available to the Bank’s requirements. 


Sinking Fund. 


The indenture securing this issue will provide for an annual Sink- 
ing Fund calculated to be sufficient to retire in excess of 90% of 
the entire issue by maturity. 


It is expected that delivery will be made in the first in- 
stance on or about May 18 in the form of interiam receipts 
or temporary bonds, exchangeable for definitive Bonds. A 
$1,000,000 offering of bonds (Series A) of the National 
Bank of Panama was recorded in these columns January 
2, 1926, page 33. According to the December 31, 1926, 
statement of the bank there are outstanding of these 
bonds $950,000. The bank’s assets are shown as $6,382,966. 


in 1904 under the laws 
issued and outstanding 








Republic of Latvia Completes Funding of Debt to 
United States. 

The Treasury Department at Washington issued on 
May 3 the following statement regarding the funding of 
the debt of the Republic of Latvia: 

Final steps were taken today in connection with the funding of the 
indebtedness of the Republic of Latvia to the United States. Dr. 
Louis Seya, Envoy Extraordinary and Minister Plenipotentiary of 
Latvia, at Washington, delivered to the Treasury gold bonds of the 
Republic of Latvia in the principal amount of $5,775,000, receiving in 
exchange original obligations given by his Government in connection 
with the purchase on credit of surplus war materail from the United 





States Liquidation Commission, War Department, and relief supplies 
from the American Relief Administration. 

The act approving the Latvian settlement was signed by the Presi- 
dent on April 30, 1926. The Debt Funding Agreement has likewise 
been approved by the Latvian Government. 

The agreement providing for the funding of the Latvian 


debt was referred to in these columns May 1, 1926, page 
2437. 








Offering of $2,000,000 Bonds of Lincoln Joint Stock 
Land Bank. 

An issue of $2,000,000 444% farm loan bonds of the 
Lincoln Joint Stock Land Bank of Lincoln, Neb., was 
offered on May 3 by the Equitable Trust Co. of New York, 
the First National Corporation of Boston, Old Colony Cor- 
poration, First Trust & Savings Bank, Chicago, Central 
Trust Co. of Illinois, Chicago, and Brooke, Stokes & Co. 
of Philadelphia. The issue was offered at 100 and interest, 
to yield 4.50%. The bonds will be dated Jan. 1 1927, will 
mature Jan. 1 1967, and will not be callable before Jan. 1 
1937. They will be in denominations of $1,000, $5,000 and 
$10,000 coupon and fully registered bonds, and interchange- 
able. Principal and interest (Jan. 1 and July 1) will be 
payable at the offices of the bank, the Equitable Trust 
Co. of New York, and Central Trust Co. of Illinois, Chicago. 
The Lincoln Joint Stock Land Bank operates in Iowa and 
Nebraska. 


The bank’s statement of condition as of March 31 1927 
follows: 


Assets-— 
Mortgage loans--- 


~-------$39,341 400.00 
<2 1.42 Kons 06 hand ___.._....._.._............... 1,144,000.00 
Notes receivable and contracts. ..._..__..______________- "174,142.51 
RS gee Ae a Re ecole ai 60,892.72 
SIN, ns so neh ncienc conus ccacencncs 579,260.58 
Accrued interest on loans and securities..________.__.____- 655.957. 17 
Furniture and fixtures " 


9,588.46 
84,459.65 
587,914.58 
64,613.57 


Sheriff's certificates (subject to redemption) 
Real estate_-._.._..-- 
Other assets (deferred loan e xpe nse, 


amortized) 





Liabilities— 

Capital stock paid in 
Surplus - - - _ -- 
Undivided profits _- 
Reserve for real estate depreciation 
Farm Loan bonds sold on repurchase ayreement 
Bills pavers 
Farm Loan bonds issued - eee as eae 
Payments on principal of loans. laberints iano ee . 1,023,786.17 
Advance payments on principal and interest np gh os 5 te = 31, 192.61 
Reserve for unpaid bond coupons__ - Ble 16,222. 
accrued interest on Farm Loan bonds __ 


$2,711,400.00 
318,700.60 
260,350.42 
anes 83,561.55 
1,094 ,000.00 
606,000.00 
35,455 000.00 


wae 658,170. 64 
Accounts payable (due on incomplete loans, &e. ). aaa 342 026.45 
Other liabilities (amortized ) oreo alniah ara ate an aieie ae 1,818.90 

$42,702 ,229.24 


The following are the 
1926: 
Number of loans in force. 
Acres of real estate security - 
Total amount loaned _-_---.- 
Appraised value (land alone) 
Appraised value (land and buildings) . 
Average amount of each loan_-__ 
Average amount loaned per acre_ 


bank’s loan statistics as of Dee.31 


3,743 


” je ekinen eke $32.46 
Average appraised value per acre (land alone)________-_---_-- $73.08 
Average appraised value per acre (land and buildings) nae oa $83.75 
Ratio of loams to appraised value (land alone) _____________- 44.41% 
Ratio of loans to appraised value (land and buildings)__._____ 38.76% 


Record of Actual Sale Price of Farms Loaned On. 


Actual sale price of land lo: aned on as Compared with appraised value is 
shown by the following record as of Dec. 31 1926, of sales of land by phe 
owners, covering all land on which the bank has plae ed mortgage loans and 
which has subsequently been sold: 

Acreage sold 


i a il att tsa ink tn i, atc dhs Sp ote toad ahaa as aaa 154,8 

Appraised value of land and buildings----..........-------- $21 000° O98 
ee ee Oe is OU WIE s ice eccduckcascdoédscceove $21,101,980 
Amount loaned on real estate sold. ........................- $8'939:033 
DE a eee 42.3% 








Nebraska Beet Sugar Dispute Adjusted. Growers 
Agree to Great Western Terms, with Inde- 
pendent Acreage Contracts Conceded. 

Scottsbluff, Neb.—The war between the Nebraska Beet 
Growers Association and the Great Western Sugar Co., has 
ended in a complete victory for the company says advices 
from Scottsbluff, Neb., to the “Wall Street Journal,” 
which in it’s issue of May 4 says further: 

The association submitted two forms of contracts through its board of 
directors, one with a clause insisted upon by the company that the base rate 
for beets should be reduced below $8 per ton in whatever proportion the 
tariff might be reduced before the sugar made from them is marketed, but 
with a cut of about 40% in acreage. The other was for the oid acreage, 
with the tariff clause omitted. The company declined to consider cither 
form. 

Under the arrangement made following the release of the growers by the 
association officers, the growers will be allowed to contract either directly 
with the company or through the association for increased acreage. following 
acceptance by the company of the reduced acreage contracts already Ag 
cuted and proffered. 

The association officers insisted that the future existence of the orga — 
tion was at stake, and held out until almost the last minute. Pressure 
from the business interests of the valley, the fact that a considerable part 
of the sugar beet Jands are farmed through tenants and that there is a big 
profit in beets et $8 a ton, proved the company’s strongest allies. The 
ground is in excellent condition for planting, which will be begun at once, 
and the company will take all the production no matter how great. This 


was the last insurgent section in the company’s territory, Colorado having 
signed up a month ago. 


An item regarding the dispute appeared in our issue of a 
week ago, page 2535. 
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Sa el al Results In Closing In Utah of What 
Is Said To Be World’s Largest Pea Canning Plant. 


The following Salt Lake City advices appeared in the 
‘‘Wall Street Journal’’ of April 29. 

As a result of the over-production of peas during the past three years, the 
Morgan Canning Co. has deciged pot tc operave its Smithfield plant, 
puted the largest pea canning plant in the world. In an effort to restore 
the market to normal conditicns, the pea acreage contracced this year in 
Utah is but one-fourth that grown in 1926. 


re- 








Magnitude of Operations of Federal Land Banks and 
Joint Stock Land Banks as of March 31 1927. 


Farm Loan bonds outstanding of $1,091,939,645 are | 


reported in the consolidated statement of condition of the 
twelve Federal Land banks at the close of business March 31 
1927. The Joint Stock Land banks on the same date had 
farm loan bonds outstanding of $620,777,100. The figures 
for Dec. 31 1926 were given in our issue of March 12, page 
1452. Below are the March 31 figures: 


CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE FED- 
ERAL LAND BANKS AT THE CLOSE OF BUSINESS MARCH 31 1927 
(As Shown by Reports Submitted to the Farm Loan Board). 

Assets— 

Net mortgage foans----- 
Interest accrued but not yet due on mortgage loans______-__..__. 
United States Government bonds and securities_._.........____ 
Interest accrued but not yet due on bonds and securities 
Other interest accrued but not yet due 
Cash on hand and in banks- - - - 
Notes receivable, acceptances, &c 
Accounts receivable EL a SEE LOTT PLE Nee 
Installments matured (in process of collection) 
DRE ROUGE. ccccocesccccccesesoesecessooosseeesescesces 
Furniture and fixtures 
Sheriffs’ certificates, ee nts, &e. 
*Other assets —— 


$1,109,354,193.41 
17 065,335.38 
31,.339,419.54 
339,665.32 
47,245.03 
10,771,179.54 
5,994,269.75 
2,139,542.40 
1,476,667 40 
2,571,833 84 
249,713.45 
5,400,821 69 
1,317,792.77 


$1,188,067,679.52 


-$1,091,939,645.00 
16,192,947 .23 
1,184,788 .55 
848,356.08 
18,887 14 
700,885.85 
1,784,913 58 
686,508.95 
1,639. 564.66 
612,743.86 


(subject to redemption) ___- 





Total assets --- 

Liabilities 
ee es CN 8. i cedeeuns deeb hesbabowva 
Interest accrued but not ” due on Farm Loan bonds---- 
Notes payable é 
pT I 
Other interest accrued but not yet due._...._.....-.------ 
Due orrowers on uncompleted loans_ --- 
Amortization installments paid in advance__________..- 22. 
Farm Loan bond coupons outstanding (not prese nted) 
Dividends declared but ee 
Other liabilities 





Total liabilities $1,115,609,240 90 
Net Worth— 

Capital stock United States Government 

National Farm Loan Association 

Borrowers through agents 

Individual subscribers 


$842,008.00 
57,838,962 .50 
650,280.00 
115.00 


$59,331,365.50 





en nS 35 0tceneesasasiecedackews 
Reserve (legal) - - - 
Surplus, reserves, &e. 
Undivided profits 


$9,203,600 .00 
251,721.32 
3,671,751.80 


72,458,438 62 





$1,1! 188 ,067 ,679.52 





Total liabilities and net worth ---. 
Memoranda— 

Total net earnings to March 31 1927-- 
*Less real estate acquired, charged off 


$46 003,065.68 
12,361 .036.18 


$33,642,029 50 





Net earnings available for distribution 
Distribution of net earnings: 

Dividends paid 

Carried to suspense account 

Banking house charged off- 


..$19,229,716.16 
1,156,652 .53 
182,782.81 

ei . . $51,183.75 
146,342.45 
9,203,600 .00 
3,671,751.80 





20,569,151.50 
Carried to surplus, reserve, &c 
Carried to other reserve accounts 
Carried to reserve (legal) - oe 
_Carried to undivided profits - = 








Balance now carried --- ----- 33,642,029.50 


Capital stock originally subscribed by United States Government. -_ $8. 892,130 00 
Amount of Government stock retired to date____..........._-_- 8,050 122.00 
Capital stock held by United States Government____________- $842,008.00 


* All real estate acquired through foreclosure or by deed is charged off imme- 
diately upon acquisition. 


CONSOLIDATED STATEMENT OF CONDITION OF THE SEVERAL JOINT 
STOCK LAND BANKS AT CLOSE OF BUSINESS MARCH 31 1927 
(As Shown by Reports Submitted to the Farm Loan Board). 

Assels— 
Net mortgage loans 


$656,011,298.13 


Interest accrued but not yet due on mortgage loans._____________. 11,598,122.31 
United States Government bonds and securities._.._.._..__._______ 9,389,579.53 
Interest accrued but not yet due on bonds and securities__________ 117,848.95 
Cash on hand and in banks 


10,719,046 .05 
676,617.05 
1,070,418 .26 
2,109,738 .98 
1,085, 137 .60 
203,688.59 
1,076 751.32 
2,285,879.48 


Installments matured (in process of collection) 
Banking houses 





onl esta cRSO6 CaSO on endeng sega he ebESENKeRSSdeebEhuseuedssce 7,219,528 .85 
diese owned on repurchase Ss hot Sikccbdencnscccccce 1,515,000 .00 
SN oi ntwadaueidigonscakadbedebevereb¥ebeicananweces 1,520,252.18 
RS 6 icc cetiwtebainhmbaeghe ds seeechetaeetbanaaed 706, 5 
} pees $ 598,907.28 


ee Te ee $620,777,100.00 
10,205,339.74 
5,417,970 .66 
683,393.74 
284,229.69 
1,830,910.81 
1,224,415.52 


Amortization installments paid in advance 





Farm Loan bond coupons outstanding (not presented)____________ 887,776.75 
Dividends declared but unpaid....... 2.22.22... 2... tte 74,034 84 
Securities sold on repurchase agreement _______________________. 4,439,000 .00 
ee cake ue chcauhobinnnsneusaeennan 3,049,390.04 
it tt ttkchektengiinabaghaiesakabecsabenmdaiaincaasl . 
haat Werth $648 ,873,561.79 
Co ee eee $45,293,185.24 
Ps, chuchadunSencccccconantenceces 1,814,507.75 
ih cone teeekeedeokestecedsanscanadd 1,586,652 .96 
EE cb SGK bn EH OOS eeEeedcussccnsuaes 4,593,709.69 
Other met worth accounts... ..................... 1,813,251.11 
Mab 6 osdtbccncndedécccccecnscuee 2,624,038.74 





57,725,345 .49 





SeSdedecsococessodsconseceksste $706 598,907.28 


We also annex the following statement showing loans 
closed, segregated by States by Federal and Joint Stock 


_Land banks, from organization to March 31 1927: 








| Loans Closed by Loans Closed by Total Loans Closed 




















Federal Joint Stock | by Federal and Joint 
Land Banks 1 Land Banks. | Stock Land Banks. 
No. | Amount. | No. | Amount. No. Amount 
States— | $s | $ 8 

Maine-__- 894) 8,002,450). ana 2,894 8,002,450 
New Hampshire 592! 1,312,975) A) er eee ae 592 1,312,975 
Vermont. 1,358) GEE «ocak cccescees 1,358 4,032,700 
Massachusetts _ 1,623) 4,604,205 SS, RS Ee 1,623 4,604,205 
Rhode Island - -| 138) 443,450 AR BEES SEE 138 443,450 
Connecticut.--| 1,431} “Tit paler 1,431} 4,844,350 
New York.-..| 7,186) 24,179,440) 2,035) 11,372, ry 9,221} 35,551,890 
New Jersey_.-| 1,272! 5,035,950) 463) 2,455,000; 1,735) 7,490 ,950 
Virginia ___._- | 12,417| 33,160,033) 2,230) 10,583,950) 14,647; 43,743,983 
Maryland_._-- | 1,139) 4,584,900) 620} 4,005, 500) 1,759) 8,590,400 
Delaware ____- 132) SORE. cael acnake 32! 431,700 
Pennsylvania_-| 6,179| 16,567,600) 2,225 8.919.700 8,404! 25,487,300 
West Virginia.| 3,998 7,894,750) 2,357| 7,740,050) 6,355) 15,634,800 
North Carolina] 12,166) 23,967,050) 11,479) 39,529,400] 23.645) 63,496,450 
South Carolina) 7,342) 21,097,660) 2,744] 15,235,600] 10.086] 36,333,260 
Georgia. ----- | 11,682) 27,862,335) 1,505 7,990,800) 13,187} 35,853,135 
Florida____-- 4,222) 8,090,570; _- "| imipenem ae 8,090,570 
Tennessee. _ - 1 1,273} 28,001,600) 831 3,651,900 12,104 31,653,500 
Kentucky_....| 9,489! 29,811,000) 2,371] 14,162,100) 11,860) 43,973,100 
Indiana. _____- | 12,812} 46,567,600! 7,758| 43,492,834) 20.570) 90,059,834 
Ohio - | 6,503) 25,520,200) 6,509| 31,925,750) 13,012) 57,445,950 
Alabama___-_- | 23,611) 43,784,870) 853| 5,735,900) 24,464) 49,520,770 
Louisiana_._--| 14,038] 34,647,065) 65| 1,193,700} 14,103) 35,840,765 
Mississippi...-| 26.760] 53,893,920) 551) 7,993,200) 27,311] 61,887,120 
Illinois _-_.---| 7,281] 39,498,705] 9,301] 83,098,095) 16,582| 122,596,800 
Missouri -__-_-- 10,176} 33,987,660! 4,560) 36,385,010) 14,736} 70,372,670 
Arkansas __ 16,167| 28,464,610) 1,596] 14,500,300| 17,763} 42,964,910 
North Dakota_| 11.212) 44,526,900! 811 4,757.300| 12,023) 49,284,200 
Minnesota___-| 10.820] 49, 302. '400| 4,875| 42,943,225) 15,695] 92,245,625 
Wisconsin__- 2.537| 34,033, 000! 1,203 6,222.28 50| 9.740| 40,255,250 
Michigan __--- 10,269] 27,278, 000) 1,787 8,538,100} 12,056) 35,816,100 
Eo! 10.117| 81.781.950| 9.880| 122.448.495| 19.997) 204,230,445 
Nebraska_._-- 9,931| 54,647, 190) 3,695| 33,502,490) 13,626; 81,149,680 
South Dakota.| 6,829 34,683,950) 1,927| 17.343,275| 8,756) 52,027,225 
Wyoming__._- 2,651 8,487,500) 730 5,480,500} 3,38)! 13,968,000 
Kansas... .._- 10,591) 44,702,450] 4,585) 31,242, '700| 15.176| 75,945,150 
Oklahoma _- 8,575| 23,935,700) 1,238 6,891,500} 9,813) 30,827,200 
Colorado ...--| 9.551 39, 181.400] 1,289) 8,645, 500) 10.840} 37,826,900 
New Mexico 5,663 12,549,200) es ere oe 5,663) 12,549,200 
oS 54,222] 156,774,691, 11,864| 88,063, 321! 66,086| 244,838,012 
California.....| 8.913) 35,304, 000} 2.461] 31,837,300) 11,374] 67,141,300 
=a 5,426 7.211.800! 171 815,300} 5,597) 18,027,100 
Nevada______- | 314 1 '679,800| 29 560,700| 343} 2,240,500 
Arizona___._-- | 1.584 6'681,.000| 423) 3,040,100} 2,007) 9,721,100 
Idaho - | 7,734] 27,782,895} 848 4,035,900! 8,582} 31,818,795 
Montana - 8.710} 26,384,090 346| 2,076,400| 9,056 28.460.490 
Oregon _____- | 7,327| 24,997,880) 1,118} 12756,450| 8,445) 37,754,330 
Washington. __| 13,424! 37,478,970 224, 2,446,500| 13,648) 39,917,470 
Porto Rico_-_.- 10,361,800, --. -| pre e a | 3,430) 10,361,800 


3, 430} 





Total__ .'429,71111,350.047,. 314 109,557! 783,618,545 539,268'2,133,665,859 








Members of Agricultural Commission of American 
Bankers Association, Report Improving 
Agricultural Conditions. 


Improving agricultural conditions due to better farm 
methods are seen as an outstanding feature of the current 
season by members of the Agricultural Commission, Ameri- 
can Bankers’ Association, in attendance this week at the an- 
nual spring meeting of the organization’s Executive Coun- 
cil at Hot Springs, Ark. Comments of members of the com- 
mission, who represent the different Federal Reserve dis- 
tricts, follow: 

Burton M. Smith, Chairman 
President Bank of North Lake, 
Federal Reserve District: 


Commission, 
Seventh [Chicago] 


Agricultural 
Wis., 


Except for those who purchased land at inflated values, the farmers in 
our section are making substantial progress. While the number of dairy 
cows have been on a slight decline, the production per cow has increased. 
The consumption of dairy products has also increased, which has had a 
good effect on stabilizing prices. Farmers are giving more attention to 
reducing the cost of production. Land values are being adjusted accord- 
ing to the returns that are received from it. Unprofitable cows are being 
weeded out of the herds, more efficient equipment is being introduced and 
better business methods are being brought to light through the keeping 
of farm accounts. 


C. C. Colt, Vice-President First National Bank, Portland, 
Ore., Twelfth [San Francisco] Federal Reserve District: 

The prospects for a large crop in the Northwest are excellent. There 
have been ample moisture and good conditions throughout the wheat dis- 
tricts and at the present time the indications are for a very large crop. 
Cattle men are doing better with prices advancing. Sheep men have been 
prosperous for some years, although the prire is about 10% off from last 
year with a slow market. The prices are still high enough, however, to 
insure a good return. The reports are that the growing season has been 
satisfactory. In the fruit district we have had a late spring with some 
reports of frost damage. Generaily speaking, the agricultural situation as 
a whole looks favorable and farmers generally seem to be in a reasonably 
comfortable shape. 


J. Elwood Cox, President Commercial National Bank, 
High Point, N. C., Fifth [Richmond] Federal Reserve Dis- 
trict: 


Agricultural conditions seem to be the most uncertain factors in the 
business situation. I have noted that in the cotton States a great effort is 
being made to reduce the cotton acreage. It occurs to me it would be a 
good thing for the farmers to reduce the acres they cultivate in all lines 
of agriculture. My observation is that the farmers undertake to cultivate 
too much land and do not intensify enough. I know of a farmer who has 
only twenty-five acres. He makes a good living, has educated a family of 
several children, is out of debt, and has money at interest. I am inter- 


ested in the Business Men’s Commission on Agriculture, which was organ- 
ized last November. Their report ought to be of interest and result in 
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good information for the promotion of sounder business structure along 
agricultural lines. 


F. A. Irish, Vice-President First National Bank, Fargo, 


N. D., Ninth [Minneapolis] Federal Reserve District: 

Minnesota has seeded very little wheat so far and this is also the condi- 
tion in nearly all North Dakota. Rains this spring have kept the soil in 
euch condition that it has been impossible to seed in most places. How- 
ever, we have not been injured to any great extent as the subsoil was quite 
dry. It is now soaked up thoroughly so we can go through dry weather 
without danger to our crops. It only takes a few days to seed so the sea- 
son is not very late. This will mean some decrease in wheat acreage and 
an increase in corn, barley and other food crops, which we have been trying 
to bring about for years. We feel that both Minnesota and North Dakota 
are in good condition. The crops in South Dakota have been poor for the 
past several years, but their wheat is all seeded and the state is in excel- 
lent condition now. With a reasonable amount of moisture they should 
land a good crop. Montana is in very good condition. Winter wheat is 
all up and looking healthy, so it looks as though their crop will be good. 
Taking evérything into consideration, the Ninth Federal Reserve District 
is in fairly good condition from an agricultural standpoint. 


H. Lane Young, Executive Manager Citizens’ Southern 
Bank, Atlanta, Ga., Sixth Federal Reserve District: 

The decline in cotton price the past season was a blessing in disguise to 
the Southeastern States. For years efforts have been made to encourage 
diversification with only fair success, but now campaigns are meeting real 
success. The farmers are planting crops other than cotton and educating 
themselves along lines if diversification. The decline of cotton would at 
first blush indicate that farmers were hard hit, but they gathered 50% 
more than they planted for and received about as much money as if prices 
had held up, leaving them in a very good position to start and make a 
diversified crop this year. Cooperative selling and buying are receiving 
more attention than ever before. As evidence that the farmers in the 
Southeast are well fixed, jobbing trade sales and collections are running 
ahead of the same period last year. The country banks are asking city 
correspondents and the Federal Reserve Bank for less accommodations than 
in many years and, while the lands have had thorough preparations and the 
crops well advanced, less money has been spent on the farms than in pre- 
vious years. So, taking it all in all, we have nothing but most favorable 
prospects for the future. 


Dan H. Otis, Director Agricultural Commission : 

The past year has emphasized some important lessons to agriculture. 
There has been an over-production of cotton and fed grain, particularly 
corn. On the other hand, livestock have been on the upgrade, in most in- 
stances. Prices of cattle and hogs have averaged above last year. Not 
only the total, but the percapita consumption of dairy products is in- 
creasing. Farmers who are following a well belanced program of produc- 
tion and marketing are in much better condition than those who are de- 
pendent largely upon a single crop. An encouraging sign is the shift in 
the acreage of crops for 1927. It is estimated that in the South there will 
be at least 6,000,000 acres more land devoted to food and feed crops than 
last year. Banks are doing much to encourage this move by reconditioning 
the loans to farmers upon an assurance that there will be a reasonable 
amount of food and feed grown. The surplus of feed crops is intimately 
connected with the impending shortage of work horses. There are approxi- 
mately five million less horses than ten years ago. This represents a dimin- 
ished demand for horse feed of about ten million tons of hay and about an 
equal amount of grain. This would more than take care of our surplus corn 
and oats. It also indicates that twenty to twenty-two million acres of land 
formerly was used to produce horse feed is now being used to add to the 
surplus of human food. At the present rate of production it will take 
twenty-seven years to replace present horse population. Horse power has 
a.low initial cost. They leave fertility on the farm and make a market for 
farm feeds. Here is one of the ways to solve our surplus problem, and at 
the same time furnish cheap power for farm use. 


F. D. Farrell, President Kansas State Agricultural Col- 
lege, Member Advisory Council to the Commission: 

Agriculture is undergoing a difficult process of adjustment. The farmer’s 
individual productive efficiency is rising rapidly through increased appli- 
cation of science and modern machinery. The bringing of cheap land into 
cultivation is tending to lower cost of production in certain regions and 
provide supplies in excess of normal demand. These changes present an 
acute problem, especially to farmers whose land is high priced or who are 
unwilling or unable to improve their practices and lower costs. Present 
methods of distribution in some important instances are expensive and un- 
satisfactory. Added to these problems is a sharp rise in the farmer’s scale 
of expenditure, including tax expenditures. The farmer’s wants have in- 
creased faster than his earning capacity. Finally, the farmer with respect 
to certain important commoditions like cotton, corn and hay, is the victim 
of unfavorable price relationships. Price prospects are reasonably favor- 
able for livestock except poultry and poultry products. The crop price 
situation will do well to maintain its present status. It will be influenced 
profoundly by weather conditions and by readjustments in the agriculture of 
certain large producing areas like the cotton belt. There is no single 
method that can be relied upon for improving the agricultural situation. 
Factors that make for improvement include: (1) better distribution of 
the tax burden to reduce the burden on land; (2) more scientific methods 
of standardizing products in relation to market demands; (3) state and 
federal action to discourage for a time the bringing into cultivation of more 
arid and cut-over lands; (4) more effective action in the distribution of 
farm products through scientific cooperation; (5) wider use by farmers 
and bankers who finance farming of information that facilities intelligent 
action in production and distribution. 


H. L. Russell, Dean College of Agriculture, University of 
Wisconsin, Member Advisory Council: 

The general agricultural situation in Wisconsin we do not feel is cause 
for any despondency. The soundness of our diversified agriculture in the 
state, based as it is primarily upon dairy products, shows far less fluctua- 
tion in values than does, for instance, cereal or fiber crops. This makes 
the situation in Wisconsin one of marked stability. Generally speaking our 
farmers are gradually improving their situation. Especially is this true 
where they are owners of the land and did not purchase additional land at 
peak prices. There is, of course, more or less frozen credit still remaining 
throughout the upper Mississippi Valley which must be gradually liqui- 
dated, but our feeling in the Northwest is that the bottom has been 
reached and we are now climbing the hill again, with better prospects 
ahead. 





Reports to New York Stock Exchange Show Increase of 
$51,428,673 in Brokers’ Loans During 
Month Ending April 30. 


Brokers’ loans outstanding on April 30 totaled $3,341,209,- 
847 according to the statement made public yesterday 
(May 6) by the New York Stock Exchange,—an increase of 
$51,428,673 having occurred since March 31, when the 
combined total of time and demand loans was $3,289,781,174. 
Of the April 30 total $2,541 ,305,897 represents demand loans, 
and 799,903,950 time loans. The statement issued by the 
Stock Exchange yesterday follows: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of pusiness April 
30th 1927, aggregated $3,341,209,847. 

The detailed tabulation follows: 

Demand Loans Time Loans. 
(1) Net borrowings on collateral from New York Banks 
I in oi sc ccnanccdaciinewamand $2,146,446,516 $718,510,450 
(2) Net borrowings on collateral from Private Bankers, 
Brokers, Foreign Bank Agencies or others in the 


City of New York 394,859,381 81,393,500 


$2,541,305,897 $799,903,950 
Combined Total of Time and Demand Loans, $3,341,209,847. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The monthly figures of the Stock Exchange since the issu- 
ance of the figures by it, beginning in January of a year 





ago, follow: 

1926— Demand Loans. Time Loans. Total Loans. 
a iiihinsntahschictainsiesiel $2,516,960,599 $96,213,555 $3,513,174,154 
RRR eR RA i 21494.846.264 ( 40.744.057  3,535,590,321 

Sl a daneesenaddthasisinsiid 2,033,483,760. .. 966,612,407  3,000,096,167 
a niatetnaaaaa teres 1,969,869.852 415 848.657 2,835,718, 
TT i no pahaubhoaedauind 1,987,316 ,403 “0 084,111 2,767,400,514 
nis neditienenhieddannet 2,225.453,833 /() 844.512 2,926,298.345 
So cietsaLeeutdansuabeae 2'282.976.720 + 782,807  2,996.759,527 
a al a AAC 2,363,861,382  % ‘286.686 3,142,148,068 
eae tae ecard tse 2.419,206,.724 7 ¥ 730,286 3,218,937.010 

Dil sendbcchubedadesslaek 2,289,430.450 & 1,746,475  3,111,176,925 
Saisie eat amet 2,329.536,550 . $.625,125  3,129,161,675 
Der. 31 ieee soa eae tptsiatep isle dire. 2,541,681,885 «. ,178,370  3,292,860,255 
re 2,328,340,338 10,446,000 3,138,786,338 
Di n6 sncéacekbobeddiesinn 2.475.498, 129 780,961,250  3,256,459,379 
ee naapinabetRERtT 2,504,687.674 785,093,500 3,289,781,174 
aE IRR RN Se te 2,541,305,897 799,903,950 3,341,209, 








William R. Compton’Named’as’ Receiver forKansas City 
Joint Stock Land Bank. 


The appointment of William R. Compton of St. Louis 
as receiver for the Kansas City Joint Stock Land Bank was 
announced on May 4. The placing of the bank in receiver’s 
hands follows the: indictments returned against Walter 
Cravens, President of the bank and other officers and direc- 
tors mention of which was made in our issue of April 30, 
page 2534. Mr. Compton will undertake the reorganiza- 
tion of the bank aecording to Associated Press dispatches 


from Washington May 5, which states: 

Mr. Compton will readjust the affairs of the bank through a loan, prob- 
ably from Chicago bankers, the Treasury said, adding that there would be no 
loss either to the stockholders or bondholders. Assessment of the stock- 
holders was not contemplated. 

Secretary Mellon said that with the appointment of receiver and new ex- 
ecutive personnel for the bank it was expected that hereafter the affairs 
of the institution would be so administered and conserved as to bring 
it into a sound condition. 

The bank had sought approval of the Treasury in obtaining a loan of $500,- 
000, but this was rejected because the collateral for the loan would have in- 
cluded part of the assets of the bank. 

Mr. Compton is expected to issue receivers’ certificates for the $500,000 
loan. Interest which the bank must meet aggregates about $900,000. 

On May 5 the “Wall Street Journal” reported the follow- 
ing from its Washington bureau regarding the bank’s reeeiver- 
ship: 

Secretary Mellon believes that no loss to any bondholder will result from 
the Kansas City Joint Stock Land Bank receivership. Bank has $44,000,- 
000 of bonds outstanding. Farm Loan Board has appointed William R. 
Compton of St. Louis as receiver. Reorganization of the bank under the 
receiver, according to Mr. Mellon, willenable it to work out of its difficulties. 
The institution is not insolvent, according to Mr. Mellon. 

At the present time no consideration has been given by Mr. Mellon to an 
assessment of the stockholders of the Kansas City Joint{Stock Land Bank. 
No estimate has yet been made of whether there has been any impairment 
of the capital of the institution. _Mr. Mellon thinks that the affairs of the 
bank will be straightened out and that under the receivership there will be 
no further difficulties. The Treasurry Secretary emphasizes the fact that 
the troubles of the Kansas City Joint Stock Land Bank arose out of local 
difficulties. He insists that the affairs of the Kansas City institution in no 
way affects the rest of the Joint Stock Land Bank system. There are 
some other joint stock land banks with assets frozen through extended 
real estate loans, but Mr. Mellon believes that these institutions will 
be able to work out their problems without developments as serious as those 
in Kansas City. 

Reports that the Treasury and the Farm Loan Board had forced the re- 
ceivership of the Kansas City Bank, by refusing to authorize a $500,000 loan 
to that institution, were denied by Mr. Mellon. It was explained that the 
loan the Kansas City institution proposed to float would have pledged some 
of the assets on the bank as security. Such a proceeding was impossible 
under the law, according to Mr. Mellon. Under the receivership, on the 
other hand, Mr. Mellon feels the Kansas City Joint Stock Land Bank will 
have no difficulty in obtaining the necessary funds to enable it to carry on. 


Prior to the appointment of the receiver advices from Kan- 
sas City April 29 to the New York “Journal of Commerce” 
said: 
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Unless Walter Cravens and five other officials of the Kansas City joint 
stock and land bank raise $1,400,000 within three days, the Federa] Farm 
Loan Board will ask a receiver for the institution. 

The Farm Loan Board has demanded $600,000 additional securities on 
the bank's pord issues and $800,000 in coupon interest on bonds is due 
May 1. Default on the part of the bank would be an act of insolvency 
under the Farm Loan Act of 1916. The law provides that receivership 
action may be instituted by the Federal Farm Loan Boerd and a receiver 
appointed by that board. In ligh. of that provision of the law, the presence 
in Kansas City of A. C. Williams, Commissioner of the Farm Loan Board, 
is significant. 

It was stated in Kansas City advices to the “Herald Tri- 
bune”’ that the bank began paying its interest coupons on 
May 2, these advices adding: 

The executive heads of the bank, who last week halted its negotiations 
over a $25,000,000 hydro-electric project in the Ozarks to answer indict- 
ments in two Federal courts, pushed those and other considerations aside 
to-day to meet the crisis caused by the falling due of the regular May in- 
terest on land bank mortgage bonds. 

According to the “Journal of Commerce’’ cash bonds of 
$10,000 were furnished on May 1 by Walter Cravens and 
Ralph Street, President and Vice President, respectively, of 
the Kansas City Joint Stock & Land Bank, following their 
return to Kansas City from New York with several other 
officers of the bank, all of whom have furnished bond. 








Eugene Meyer, Jr., Chosen as Head of Federal 
Farm Loan Board. 

From Associated Press advices from Washington May 5 
it is learned that Eugene Meyer, Jr., and his colleague 
on the War Finance Corporation were named by President 
Coolidge on the 5th as members of the Federal Farm Loan 
Board in a reorganization of that agency. The advices 
also state: 


Mr. Coolidge named George R. Cooksey and Floyd R. Harrison, who are 
also members of the War Finance Corporation, to serve on the board with 
Mr. Meyer, appointed earlier in the day. 

The resignations of Robert A. Cooper and Edward E. Jones, as members 
of the board, were accepted by the President and the third vacancy resulted 
from the recent resignation of Elmer Landes. 

It is understood Mr. Meyer will serve as executive chief of the farm board. 
He has been chairman of the War Finance Corporation, which is now in 
process of liquidation. 








Gates W. McGarrah Assumes Duties at Federal Reserve 
Bank of New York.—Resignation as Vice- 
President of N. Y. State Bankers’ 
Association. 


On Monday of this week, May 2, Gates W. McGarrah 
assumed his duties as Chairman of the Board of the Federal 
Reserve Bank of New York and Federal Reserve Agent, his 
appointment to which, succeeding Pierre Jay resigned, was 
noted in our issue of Feb. 12 page 877. In March Mr. Me- 
Garrah went abroad, returning last month (April 15) on 
the same steamer—the Acquetania—on which Secretary 
Mellon was a passenger. Mr. MecGarrah’s trip abroad was 
for the purpose of resigning as American representative of 
the Advisory Council of the Reichsbank and to attend his 
final meeting of the council. The New York State Bankers’ 
Association, through its President, C. A. Chase, issues under 
date of May 2, the following regarding Mr. MeGarrah’s 
resignation as an officer of the association. 

As you know, Mr. Gates W. MecGarrah was appointed Chairman of 
the Board of the Federal Reserve Bank of New York, and also Federal Re 
serve Agent for this district 

After careful consideration, Mr. McGarrah decided that in view of these 
appointments, it would not be wise or proper for him to continue as an 


officer in our Association, and I know that he came to this conclusion very 
reluctantly. 

It is with regret, therefore, that I have to advise you that he tendered 
his resignation which, under the circumstances, was accepted by the Council 
of Administration at their meeting on April 29th. 

It is with great satisfaction, however, that I am able to announce the 
election by the Council of Mr. John McHugh as Vice-President in place 
of Mr. McGarrah. Mr. McHugh is President of the Chase National 
Bank of New York, and has had a long and successful career in the banking 
field, and I feel that the Association is to be congratulated on his willing- 
ness to serve as one of its officers. 








Governor Strong of Federal Reserve Bank of New 
York Confers with Members of Federal 
Reserve Board. 

Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, was in conference here with members of the 
Federal Reserve Board at Washington on May 4. Governor 
Strong, who had been absent from the bank for six months on 
account of ill health, returned to his desk on April 25. He 
had for a time been at Asheville, N.C., and later at Atlantic 
City. The Washington correspondent of the New York 
“Journal of Commerce”’ referring to his eonferenece with 
members of the Reserve Board said: 
> Suggestions that perhaps Governor Strong's visit was in connection 
with a contemplated change in the rediscount rate of the New York bank 
were met with denial. Governor Strong, during his prolonged illness, had 


has been able to keep in very close touch with details of the Federal Re- 
Reserve system, it was said, and it was for the purpose of discussing the 





general situation with members of the Federal Reserve Board that Mr. 
Strong came to Washington. 

However, contemplated changes in rediscount rates are always most care- 
fully guarded in secrecy, and it is certain that no intimation would be given 
had the Governors discussed the rate. 








Joint Legislative Committee Named In New York State 
to Investigate Savings Bank Investments. 


An Albany dispatch May 4 in the New York “Journal of 


Commerce”’ says: 

The Joint Legislative Committee to investigate the subject of savings 
banks investments generally, purusant to the Cheney resolution as named 
by Speaker Joseph A. McGinnies, of the Assembly, and John Knight, Pres- 
ident Protem of the Senate, consists of Senators William W. Campbell, of 
Lockport, chairman of the Senate Committee on Banks; Leon F. Wheatley, 
of Hornell, for many years chairman of the Assembly Insurance Committee, 
Republicans, and John J. Dunnigan, Democrat, of the Bronx; Assemblymen 
Nelson W. Cheney, of Erie County, chairman of the Assembly Committee 
on Banks; James B. Robinson, of Ithaca, Arthur T. Pammenter, of Monroe 
County, Republicans, and Irwin Steingut, Democrat, of Brooklyn. 

The committee is authorized to investigate the necessity of broadening the 
scope of the investments of savings banks, to determine what classes of se- 
curities, if any, should be added to those in which savings banks may now 
invest, and what classes, if any, should be eliminated from those now 
authorized by law, and report to the Legislature its recommendations and 
findings on or before February 15 1928. The committee has power to sub- 
poena and compel attendance of witnesses, including the production of 
any book, paper, record or document pertaining to the subject of its investi- 
gation. . 








Review of Money Market by Federal Reserve Bank of 
New York. 


With regard to the local money market the Federal Reserve 
Bank of New York in its May Monthly Review says: 

The principal factors influencing the money market during the past 
six weeks were a continuation in the demand for money in about the amount 
of mid-March, and a dwindling of gold imports to a point where imports 
and exports were approximately in balance, and there thus ceased to be 
any addition to the basic supply of credit. The result of these influences 
was that money rates continued at about the levels which prevailed in 
the latter part of March, except for a slightly easier tendency in the last 
two weeks of April. 

The prevailing rates at the end of April are shown in the following 
table, compared with correspondig figures for a year ago and the latter 
part of March 

MONEY RATES AT NEW YORK. 





Aprtl 28 
1926. 

Call money #31 

Time money—90 days 


March 30 
1927. 


4g 


April 28 
1927. 





Bills—90 day unendorsed 6 


Treasury certificates and notes maturing June 15 1 
9 


3 
51 : 
Treasury certificates and notes maturing Sept. 15 3.07 | : 
Federal Reserve Bank of New York—rediscount 
ee 
Federal Reserve Bank of 
rate for 90 day bills 


* Prevailing rate for preceding week. 

As the table indicates, money rates in April, for the first time this year, 
were somewhat higher than a year ago due to continued firmness this 
year, whereas last April there was a considerable decline from the March 
high point. 

Commercial loans of the reporting banks, loans on stocks and bonds, 
and investments, have all increased since February and are substantially 
higher than a year ago. In fact, total loans and investments of the re- 
porting member banks in ,rincipal cities are about 700 million dollars 
larger than at this time last year, and total loans and investments of the 
New York City banks 400 millions larger. 

Another factor making for firmness in the money market in early April 
was a temporary increase in currency circulation, due to Easter trade 
requiremerts. It is estimated that nearly $40,000,000 of additional 
currency was drawn into circulation in the three weeks preceding April 13, 
and consequently caused a Crain of that amourt on the reserves of com- 
mercial banks. Currency returned gradually from circulation after Easter 
and member bank loans and investments declined somewhat, and largely 
as a consequence, slightly lower money rates prevailed in the latter part 
of April, especially for call loans. 

The supply of bills offered to the market was moderately heavy, and, 
except for a short period in the first half of April, exceeded the buying 
demand from barks and others. As a result of this condition, dealers’ 
portfolios increased about 50°; from the low level of late March. Open 
market rates for all maturities of bills remained at the levels established 
early in March. 

Commercial paper outstanding at the end of March through 26 cealers 
amounted to $606,000.000. an increase of 5° over the previous month, 
following a similar increase in February. March outstandings were 9% 
smaller than in March last year. There was little change in the investment 
demand for paper and institutions outside of New York City continued 
to be the largest buyers. The prevailing rate on prime paper was steady 
throughout March at 4.414. 


“4 

Prime commercial paper _ - - - 44% 444% 
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Bankers in Attendance at Spring Meeting of Executive 
Council of American Bankers Association Find 
Business Conditions Irregular. 

Irregular business conditions are reported as prevailing 
at present by bankers from all parts of the country who 
gathered at Hot Springs, Ark., this week for the annual 
spring meeting of the Executive Council of the American 
sjankers’ Association. For the future they generally fore- 
cast a prosperous year with agricultural conditions imprev- 
ing. From the expressions of opinions from some of the 
bankers we quote the following: 

M. A. Traylor, President American Bankers’ Association, 
President First Trust & Savings Bank, Chicago: 
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The business situation is rather spotty. While, on the one hand, car- 
loadings and construction have been holding up well, there has been some 
slump in steel production and retail business seems to be below normal, 
although the mail order business outside of the immediate Chicago area is 
running ahead of last year. Automobile production, on the whole, is also 
running behind last year, although some well-known makes are having record 
production and sales. The lumber industry, presumably because the amount 
of new construction going on is still at a high level, is in a very satisfac- 
tory shape. The canning industry and the packers as well as the dairy 
farmers are not doing so well as last year. There has been some improve- 
ment in packing and dairy, but none at all in canning. Agricultural pros- 
pects, taking it all in all, are satisfactory. One of the most important 
factors in the business situation is the continued easy money market. 
According to all authorities, interest rates are likely to remain low, which 
means that it is unlikely that we are facing anything in the nature of a 
serious business depression. Unsatisfactory conditions in some lines are 
likely to continue throughout the year and profits generally may be lower 
than last year, but the volume of business and the employment situation 
is likely to remain favorable throughout the balance of 1927. 

W. R. Morehouse, President Savings Bank Division, Vice- 
President Security Trust & Savings Bank, Los Angeles, Cal.: 

Thus far in 1927, Los Angeles business has been more satisfactory than 
during the last quarter of 1926. Bank clearings for January, February 
and March were 11.3% greater than last year and bank deposits at the 
recent call were 10.8% larger than for the corresponding call last year. 
Building has been somewhat less active and there is no expectation of im- 
mediate recovery. Speaking generally, it appears that more business will 
be done in Los Angeles during 1927 than in any year in history, though 
competition is keen and profits may on the whole be less. 


C. W. Carey, President National Bank Division, President 
First National Bank, Wichita, Kans. : 


The coming of spring finds general business and agricultural conditions 
very satisfactory in the Wichita section. Retail merchants report a slight 
increase in their sales over this period of a year ago. Jobbers and whole- 
salers report a hesitating market. The flour mills report the largest sales 
in their history and their profits will be correspondingly high. The prices 
of livestock are generally satisfactory with the exception of hogs, which 
have shown a considerable declined in price within the past month. The 
condition of growing crops is reported as excellent, although the planting 
of corn and other spring crops has been considerably retarded by excessive 
rains. The present prospect in Kansas is for a wheat crop of 140 to 145 
million bushels as compared to 155 million bushels last year. Oklahoma 
reports a prospective crop of 65 million bushels as compared to 75 million 
bushels a year ago. The Panhandle of Texas also reports a most excellent 
wheat prospect. The most unfavorable feature in the general situation is 
the rather weak market on all classes of grain, evidently caused by a supply 
in excess of consumptive demands. 


Edward J. Fox, President Trust Company Division, Pres- 
ident Easton Trust Co., Easton, Pa.: 

The business outlook in our region is only fair. The retail stores com- 
plain that the business is not good and there is considerable unemployment. 
This is especially true in the textile industry, which, owing to the condi- 
tion of the silk trade, has thrown a large number of men out of work. 
The hand to mouth buying is, I think, largely responsible for any depression 
that exists. 


John R. Downing, President Clearing House Section, Vice- 


President Citizens’ Union National Bank, Louisville, Ky.: 

Business conditions in my particular scction are what might be termed 
good. This, of course, would not apply to all industries, but generally. 
For the year 1926 the output of factories in Louisville showed a large in- 
crease over the previous year. Louisville has increased building opera- 
tions thus far in 1927. 


Evans Woollen, Chairman Economie Policy Commission, 
American Bankers’ Association, President Fletcher Savings 
& Trust Co., Indianapolis: 

Commodity prices continue downward, being some 9% lower than in 
February last year. The conversion of Liberty 4%s into five-year 3 %s, 
has shown both the ease in money and the excellence of our public credit. 
The situation has been strengthened by the grant in the McFadden Act of 
indeterminate charters to the Federal Reserve banks. If the peak in the 
building boom has indeed been passed there is no evidence of a rapid move- 
ment downward. The automobile industry looks better than in January, 
railroad traffic is greater than ever, textiles are looking up, the steel mills 
are running close to 90% of capacity. On the other side, February fail- 
ures involved a third more than those for February of last year, two large 
companies financing installment purchases have failed, unemployment is 
appreciable, the hoped-for improvement in agriculture is still ahead of 
us. In a word, conditions are unmistakably mixed and about all that can 
be said for business, at least in Indiana, is that it is fairly good. 


E. R. Rooney, Vice-President First National Bank, Boston: 

New England is hopeful with reference to the outlook for 1927. There 
is a general feeling there that the major industries have passed through the 
worst. Business interests are taking constructive steps on an extensive 
scale to place the section on a stronger competitive basis. Improved mer- 
chandising methods have been introduced and broader outlets for New 
England’s products are under process of development both in the domestic 
and foreign markets. More attention is paid to advertising than ever before. 
In short, constant adjustments are being made to meet the changing de- 
mands. With labor well employed at high wages, per capita savings the 
highest in the country and with manufacturing operations on a conserva- 
tive basis, New England is assured of a good volume of business during 
1927, and production should approximate that of a year ago. We believe 
that money rates will continue easy around present levels, with the average 
rate perhaps below that of 1926. 


W. W. Woodson, President First National Bank, Waco, 


Texas: 

The outlook at this time is very promising. Our section had a wonder- 
ful season and the small grain is doing well. It will take very little addi- 
tional moisture to make a cotton crop, as it is naturally a dry weather 
plant. The farmers are busy, are fast forgetting their troubles, are living 
at home on a very economical basis, and normal crops, at fair prices, will 
ge a long ways in liquidating the carry-over from last year. While Waco 
is in the heart of the cotton section of Texas and in the area of business 


depression, we find business is fairly good, trading is better than expected 





and bank deposits are holding up remarkably well. Demands for money 
are less than usual and credit is ample for legitimate purposes. 


F. O. Watts, President First National Bank, St. Louis: 

Business continues good in most lines. The volume of production and 
sales is large and closely approximates that of the same date of last year. 
Inventories in most cases are being kept moderate. Car loadings are large. 
Credit conditions continue easy, with a moderate level of rates promised 
for some time. With the very large producing capacity there is in some 
cases an increasing pressure for sales, and doubtless the keen competition 
is leading to closer prices with a threatened thinning of profit margins. 
The heavy and continuous rains have delayed spring farming operations 
and damage has been done but not of a permanent charcater if seasonable 
weather should now prevail. 


Charles H. Laird, Jr., Vice-President and Treasurer West 
Jersey Trust Co., Camden, N. J.: 

As a general rule business conditions around Camden are favorable. On 
the whole, plants are operating at a high percentage of capacity. Employ- 
ment conditions are good, about the only unsatisfactory spot being in the 
building trades. Prospects for the future are very bright. A local ship- 
building company has just been awarded a contract to build two cruisers for 
the Navy Department at a cost of $20,000,000. This will give uninter- 
rupted employment for an additional two thousand men fer the next three 
years, and will greatly stimulate business throughout the entire city. 








Great Britain In Note to U. S. Disputes Secretary 
Mellon’s Statements to President Hibben of 
Princeton on Allied Debts. 

Certain of the statements made by Secretary of the 
Treasury Mellon in his recent communication to President 
John Grier Hibben of Princeton University on Allied war 
debts are the subject of a note from the British Govern- 
ment deliverefl this week to the State Department at 
Washington by H. G. Chilton, Charge d’Affaira of the 
British Embassy. The note takes exception to “certain 
specific references to the position of Great Britain’ made 
by Secretary Mellon and, among other things, declares in- 
accurate Mr. Mellon’s assertion that “from this year on, 
Great Britain will, every year, receive from her debtors 
a substantial amount more than she will pay to us, so 
that her American payments will not constitute a drain 
upon her economic resources.” The British note contends 
that “even if the full Dawes payments continue to be re- 
ceived for sixty years fro mnow onward, the present value 
of the receipts of Great Britain from reparation and allied 
war debts together would be Jess than that of the pay- 
ments she is obligated to make to the United States Gov- 
ernment on account of the British war debt, assuming 
interest at 5% to be added to the payments to be dis- 
counted at the same rate.” The note also refers to Secre- 
tary Mellon’s comments on dollar payments to Great 
Britain for the purchase of supplies in the United States 
and says “the United States Government did not lend the 
whole of the money required for British purchases in 
America, but that the dollars received from the United 
States Treasury in payment of sterling provided by Great 
Britain were used to cover a corresponding part of Great 
Britain’s dollar requirements, and only the net dollar re- 
quirements were covered by loans from the United States 
Government.” The note sets our that “they (the British) 
view with great misgiving the divergence of opinion and 
the estrangement of sentiment which is growing up in re- 
gard to these war obligations. It appears to them to be 
the task of British and of American statesmen to do what 
can be done to alleviate this difference of view by setting 
out frankly and fairly the facts of the case and the policy 
adopted on either side.” In addition it states that “they 
trust ‘that the United States Government will take steps 
to remove the unfortunate impression that has been 
created by the issue of this statement.” Secretary Mellon’s 
statement in reply appears elsewhere in this issue of our 
paper. The Secretary holds to the stand taken in his 
letter to President Hibben. The following is the text of 

the British note, which was made public on May 4: 


1. The attention of his Majesty’s Government has been drawn to 
the letter on Allied war debts addressed to Professor John Grier Hib- 
ben, President of Princeton University, by Mr. Mellon, Secretary of 
the United States Treasury, which was published on March 17. So 
far as this letter deals with matters of domestic controversy, his 
Majesty’s Government have, of course, no desire to offer any com- 
ment upon it. But the letter also contains certain specicfi references 
to the position of Great Britam; and his Majesty‘s Government feel 
bound to point out that on points of cardnal importance these state- 
ments do not correspond with the facts as known to His Majesty’s 
Government. 

His Majesty’s Government feel that in justice themselves and in 
order that public opinion in both countries should have a fair op- 
portunity of judging the position, it is essential that they should 
frankly bring such points to the attention of the United States Gov- 
ernment. 

2. In the first place, Mr. Mellon states that the United States 
“agree to furnish the Allies dollars with which all their purchases in 
the United States should be consummated, and, what is more, we 
agreed to lend them these dollars”; but “when the United States 
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purchased supplies and services from France and the British Empire” 
they “did not get these francs and pounds on credit; they paid cash.” 
The United States “are now urged to cancel these debts because it 
is alleged that they were incurred in the common cause, but neither 
abroad nor in the United States has it been suggested that if this is 
to be done, the United States are to be remmbursed the dollars 
actually expended by us in France and Great Britain.” 

This statement implies that the United States Government lent 
the British Government all the dollars required to purchase supplies 
in America, and that over and above these loans they paid dollars 
to Great Britain for the services and supplies they required from 
the British Empire, and that these dollars were retained by his Ma- 
jesty’s Government for their own purpose. Such, of course, is not 
the case. All the dollar payments made by the United States for 
their sterling requirements in Great Britain—which, though consider- 
able, were of course smaller in amount than the war loans to the 
United Kingdom—were taken into account in fixing the total amount 
of the war loans advanced to Great Britain, and were applied directly 
to the purchase of supplies in America or to the repayment of debt. 
The arrangements made are clearly and concisely stated in an article 
published in Foreign Affairs (April, 1925), by Mr. Rathbone, who 
was during the War Assistant Secretary of the United States Treas- 
ury. Mr. Rathbone’s explanation was as follows: 

‘For its own war purpose in Great Britain, France and Italy, the 
United States did not borrow pounds or francs or lire. Our Treasury 
was obliged to procure these curencies for the use of our army 
abroad. We bought pounds, francs and lire from the Government of 
Great Britain, France and Italy, and made payments thereof in 
dollars here. 

“The dollars thus obtained by Great Britain, France and Italy were 
applied by them toward the cost of their war purchases here, and thus 
the amount of the dollar loans requierd by these countries from our 
Treasury was diminished in a corresponding sum.” 

It will be seen that the United States Government did not lend the 
whole of the money required for British purchases in America, but 
that the dollars received from the United States Treasury in payment 
of sterling provided by Great Britain were used to cover a correspond- 
ing part of Great Britain’s dollar requirements, and only the net dollar 
requnrements were covered by loans from the United States Gov- 
ernment. 

This agreement was obviously equitable and satisfactory to both 
parties, and was in fact originally suggested by the United States 
Government, in a letter dated the 3d of December, 1917, from Mr. 
Leffingwell, then Assistant Secretary of the United States Treasury, to 
the British Treasury representative in Washington, which includes the 
following paragraph: 

“I assume that your Government will use 
ceived for meeting its dollar requirements 
would therefore reduce correspondingly its 
vances from the United States Treasury.”’ 


The dollar payments to Great Britain were thus regularly applied to 
reduce the dollar advances to Great Britain so long as the latter con- 
tinued; when they ceased in 1919 the dollar payments by the United 
States Government wer utilized to reduce the debt incurred by Great 
Britain. The statement made in Mr. Mellon’s letter on this point 
appears to his Majesty’s Government to be likely to give a very 
erroneous impression of the facts. 

3. His Majesty’s Government now pass to Mr. Mellon’s contention 
that the payments. made to the United States Government in respect 
of the British war debt impose no burden on the British taxpayer. 

Mr. Mellon states that “all our principal debtors are already re- 
ceiving from Germany more than enough to pay their debts to the 
United States.” So far as Great Britain is concerned this statement 
is incorrect. The receipts of Great Britain during the financial year 
1926-1927 from Germany on account of reparations represent approxi- 
mately ome-quarter of the payments made by his Majesty’s Govern- 
ment to the United States Government, and their prospective repara- 
tion receipts during the present financial year 1927-1928 (assuming 
that they are transferred in full) will fall substantially below one-half 
of the payments due to be made to the United States. 

Even if the receipts from Germany on account of army costs (which 
represent a partial reimbursement of the expenditures incurred by his 
Majesty’s Government on the maintenance of their forces) and on 
account of the Belgian war debt (which represents a payment on be- 
half of Belgium) are included, the total receipts of Great Britain from 
Germany in either of these years will not exceed one-half of her 
payments to the United States. There can be no dispute as to the 
facts; the figures are published by the Agent General for Reparations 
Payments and are fully available to the United States Treasury. 

4. When he comes later to deal with the position of Great Britain, 
Mr. Mellon does not in fact compare British receipts from Germany 
alone with British payments to the United States Government; he 
compares the total receipts of Great Britain from reparations and 
interallied debts, together with the payments due by her to the United 
States Government. 

He gives figures purporting to show that Great Britain will receive 
$2,000,000 (£412,000) more this year than she pays to the United 
States; $15,000,000 (£3,090,000) more next year, and $70,000,000 
( £14,403,000) more in 1928-29. 

While he admits that “in the past two years Great Britain has re- 
ceived about $100,000,000 ( £20,576,000) from Germany, France and 
Italy less than she has paid to the United States,” he adds that “‘it 
is equally true that, from this year on, Great Britain will, every year, 
receive from her debtors a substantial amount more than she will 
pay to us, so that her American payments will not constitute a drain 
upon her economic resources.” 

5. This statement is also inaccurate, both as regards the past and 
as regards the future. 

From the 1st of April, 1919, to the 31st of October, 1926, Great 
Britain has paid the sum of $822,500,000, or £170,500,000, in respect 
of the debt to the United States Government, whereas the sums re- 
ceived by Great Britain on account of reparations, Belgian war debt 
and allied war debts up to the same -date amount to £41,000,000 
($200,000,000), leaving a deficit of £129,500,000 ($628,500,000). 

There seems no special reason to select the past two years only, as 
is done in Mr. Mellon’s letter, but the position as regards this period 
is' that during the first two years of the operation of the Dawes plan 
(1924-1925 and 1925-1926), the receipts of this country from repara- 
tion (including Belgian war debt) and allied war debts together fell 
short of British payments to the United States Government by ap- 
proximately £50,000,000 ($243,000,000). 

6. As regards the financial year 1926-1927, the share of the United 
Kingdom in the third Dawes plan annuity in respect of reparation 
and Belgian war debt amounts to £12,000,000 and the receipts from 
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interallied war debts to £8,500,000, or a total of £ 20,500,000, as 
against the payment due to the United States Government of £33,- 
000,000. During the following year (1927-1928) the share of the 
United Kingdom in the fourth Dawes annuity in respect of the Belgian 
war debt and reparation should amount to £14,500,000 and the re- 
ceipts from interallied war debts to £10,500,000, or a total of £24,- 
750,000, as against the payment of £ 33,000,000 to the United States. 

The share of the United Kingdom in the fifth and subsequent Dawes 
annuities (that is, after the first of September, 1928) for Belgian war 
debt and reparation should amount to £22,400,000, and this, together 
with the payments from interallied war debts (assuming the French 
war debt agreement to have been ratified and neglecting past deficits 
in British receipts as compared with payments) would be sufficient! 
to cover the current payments due to the United States Government. 

Whether the payments from the Dawes annuities included in the 
above calculations will, in fact, be received, depends, of course, on 
whether it is found possible to transfer the full amounts provided for 
by the Dawes plan. 

7. But even if the full Dawes payments continue to be received for 
sixty years from now onward, the present value of the receipts of 
Great Britain from reparation and allied war debts together would be 
less than that of the payments she is obligated to make to the United 
States Government on account of the British war debt, assuming 
interest at 5% to be added to the payments to be discounted at the 
same rate. 


8. It is quite true that his Majesty’s Government have frequently 
declared that their policy is to recover such a sum, in respect of their 
war loans to the Allies, as, with the reparation respects of Great 
Britain, will suffice to cover the annual payments which they have 
to make to the United States, but this situation has not yet been 
reached, and up to the present the British taxpayer has had to 
find the greater part of the payments to the United States from his 
own resources, even after applying all receipts from reparations and 
interallied debts to this purpose, and using none of these receipts as 
a set-off against the interest which has to be paid on the loans raised 
in Great Britain out of which advances were made to the Allies. 

In no circumstances will Great Britain receive from reparations 
and interallied war debts taken together more than she pays to 
America. The policy of his Majesty’s Government on this subject 
has been repeatedly declared. It is not their desire to retain for 
their country anything out of receipts from reparations and inter- 
allied war debts. In the event of their receipts from interallied 
and reparations exceeding the payments made by them to the 
United States Govenment, they have undertaken to reduce, pro- 
portionately, the payments due to be made to Great Britain in 
respect of interallied war indebtedness, and a provision to this 
effect appears in the various war debt funding agreements which 
his Majesty’s Government have signed. 


9. It is not clear on what basis the calculations cited by Mr. 
Mellon have been made, but it appears probable that error has 
arisen out of the following points: 

The figures mentioned by Mr. Mellon appear to relate to the total 
receipts of the British Empire from the Dawes annuities. But 
these include receipts in respect to the costs of occupation as well 
as in respect of Belgian war debt and reparation. The receipts in 
respect of costs of occupation represent a partial reimbursement 
of expenditures incurred by Great Britain; they are thus no avail- 
able to enable payments to be made to the United States without 
imposing a burden on Great Britain and must be left out of 
account for the purpose of the present calculation. Further, the 
British Empire reparation receipts have to be distributed between 
Great Britain and other parts of the empire, the share of Great 
Bitain having been ageed as 86.85% of the total. The balance 
is not received by her. 

A more important error is contained in the figures given by Mr. 
Mellon of the receipts of Great Britain from France. These appear 
to include the sums which were due by the Bank of France to 
the Bank of England in repayment of an advance made during the 
war. This loan was a private transaction and is not an inter- 
governmental debt. The payments are made to the Bank of Eng- 
land and not one penny thereof accrues to the British Treasury 
or the British Government. They are thus entirely irrelevant to 
the question of the extent to which the British taxpayer can meet 
payments to the United States Government out of receipts 
reparation and allied war debts. 

It should be added that, while the British taxpayer received nothing 
from this commercial debt of the Bank of France, he has to meet 
very large market debts incurred by the British Treasury in the United 
States before the United States Government entered the war. Since 
April 1, 1919, the British taxpayer has paid $680,000,000, or £140,- 
000,000, on this head, over and above the payments made to the 
United States Government. 

10. These facts and figures appear to his Majesty’s Government 
sufficient to controvert the statement put forward by Mr. Mellon that 
the payments made to the United States Government in respect of 
the British war debt will not constitute a drain on British economic 
resources. 

But much more might be said. It must the remembered that, in 
addition to paying their own debts to the United States, the British 
people are sustaining the full charge for the advances made by his 
Majesty’s Governments to the Allied Governments to enable them 
to finance the purchase of necessary commodities during the war, not 
only in Great Britain, but also in neutral countries. 

The capital sums lent for this purpose amounted to a net total of 
about £1,350,000,000 ($6,600,000,000), which, with interest accrued 
during the war period, amounted on July 1, 1919, to over £1,450,- 
000,000 ($7,000,000,000), or nearly double the debt which his Majesty’s 
Government had themselves contracted at that date with the United 
States Government. 

This amount was borrowed by the British Government from its own 
nationals, and in respect of this debt the British taxpayer has had to 
pay interest at over 5% each year since, making a total annual pay- 
ment of £72,500,000, which will continue until the debt is paid off 
by further and additional contributions from British taxpayers. No 
relief from this burden can be looked for from receipts from repara- 
tions and allied war debts, for in no case will those receipts amount to 
a greater total than that of British debt payments to the United States 
Government. 


U. S. Government's Share of Dawes Annuities. 


11. Whereas the United States Government is receiving from Ger- 
many a share of the Dawes annuities estimated to cover its repara- 
tion claims in full, and at the same time obtains from Great Britain 
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repayment, with interest at 3% of the full amount of war loans it 
advanced to Great Britain, Great Britain will retain for herself nothing 
of amy such payments she receives in respect either of reparations 
or of interallied war debts, but will apply all her receipts toward part 
payment of her liabilities to the United States. 

Any balance that remains she will pay out of her own resources, and 
in any case she will have to support the entire burden of her war 
losses and of the war loans she herself made to her allies. 

12. His Majesty’s Government have set out these considerations in 
no ontentious or controversial spirit. On the contrary, their desire 
is to maintain and to promote a friendly understanding between the 
two great English-speaking nations, on whose cooperation great issues 
for the peace and progress of the world depend. They view with 
great misgiving the divergence of opinion and the estrangement which 
is growing up in regard to these war obligations. It appears to them 
to be the task of British and of American statesmen to do what can be 
done to alleviate this difference of view by setting out frankly and 
fairly the facts of the case and the pelicy adopted on either side. But 
the controversy can only be intensified if public opinion in America 
is guided by statements of facts in regard to their European debtors 
which to those debtors appear inaccurate and misleading. 

It is for this reason that his Majesty’s Government regret that there 
should have been issued, under the authority of the Secretary of the 
United States Treasury, a series of statements in regard to Great 
Britain which, for the reasons set out above, appear to them not to 
represent accurately or completely the facts. They trust that the 
United States Government will take steps to remove the unfortunate 
impression that has been created by the issue of this statement. The 
Position and policy of the British Government in regard to those in- 
ternational payments is well known and the records are easily avail- 
able; but if at any time further information is desired by the United 
States Treasury, his Majesty’s Government will be happy to fur- 
nish it. 

(For the Ambassador) 
H. G. CHILTON. 

Secretary Mellon’s communication to President Hibben 


was given in our issue of March 19, page 1610. 








Secretary Mellon’s Answer to Great Britain’s Note Dis- 
puting His Statements on Allied War Debts. 

Secretary of the Treasury Mellon took occasion on May 
4 to issue a statement answering the charges by Great 
Britain that he had made inaccurate statements concern- 
ing the position of Great Britain in addressing President 
Hibben on the subject of Allied War Debts in a letter 
under date of March 15. This letter was given in our 
issue of March 19, page 161. The British note questioning 
Secretary Mellon’s declarations was made public on May 4 
and appears elsewhere in the present number of our paper. 
The note was delivered to the State Department by the 
British Embassy, and in answer Secretary of State Kellogg 
said that “the Government of the United States regards 
the correspondence between Mr. Mellon and Mr. Hibben 
as a purely domestic discussion, and it does not desire to 
engage in any formal diplomatic discussion upon the sub- 
ject.” According to the Washington correspondent of the 
New York “Times” the Treasury Department, however, 
felt itself forced to make reply as the attacks in the 
British note had been aimed directly at the head of 
Secretary Mellon. That account added: 


That Treasury officials considered the British note a sharp one which 
could not be permitted to pass unanswered, there can be no doubt, even 
though the State Department might have preferred to let the whole mat- 
ter drop with a brief acknowledgment. 

As a result there was a conference at the White House attended by the 
President, Secretary Mellon and William R. Castle, Jr., Assistant Sec- 
retary of State in charge of foreign affairs, and following this a state- 
ment was prepared and approved by Secretary Mellon. This was made 
public from the Treasury Department, as a statement by the Secretary 
of the Treasury. 

One paragraph in the British note which seemed particularly to stir up 
some American officials contained the statement that Great Brftain de- 
sired to point out that the Mellon letter to Dr. Hibben contained points 
of cardinal importance, that “do not correspond with the facts.” In 
his reply Secretary Mellon countered with the declaration that at least 
one of the assertions made by the British note was not strictly accurate. 

A declaration in the British note that Secretary Mellon has misrepre- 
sented the actual situation in stating that all our principal debtors are 
already receiving from Germany more than enough to pay the debts to 
the United States brought sharp retort from Secretary Mellon. 

Points to Context of Letter. 

While admitting that this general statement had been made, the Secre- 
tary called attention to the fact that later in his letter to Dr. Hibben it 
had been made plain that Great Britain was not included in this cate- 
gory. Mr. Mellon also said that he considered it “rather surprising”’ 
that the British Government should lay stress on what the context of his 
letter showed to be a typographical error. 

Secretary Mellon also stressed the point in his reply that whatever 
differences of interpretation of the debt compacts might exist, the 
British Government admits that after Sept. 1, 1928, assuming that the 
French agreement is ratified, Britain will receive from its own debtors 
and from Germany sums sufficient to cover the current payments due to 
the United States. 

In his statement of May 4 Secretary Mellon says: 

“Irrespective of the application of the large payments which Great 
Britain has received and will receive this year from the governments of 
Germany, France and Italy. I desire to point out that the Columbia 
and Princeton professors had claimed that the payments to this country 
would impose a tremendous burden of taxation on friendly countries for 
the next two generations. This is the statement which I challenged. 
The note of the British Government makes it entirely clear that I was 
correct in challenging the accuracy of that statement, for whatever dif- 
ferences there may be as to the payments to be received and made by 





Great Britain in the years 1926 and 1927, the British Government admits 
that after the first of September, 1928, it will receive from its debtors 
enough to cover current payments due to the United States Government, 
assuming the agreement with France is ratified.” 


Secretary Mellon further says: 


“What I desired to emphasize in the letter to Dr. Hibben was that 
there could be no fairer measuring stick than capacity to pay liberally 
interpreted, and then to bring out the all-important fact, apparently over- 
looked, that some of our debtors have already reached the point, and 
others are about to reach it, where, taking into eonsideration all pay- 
ments on account of war debts and war indemnities, our principal debtors 
are receiving or will receive more than they pay us. In other words, in 
the near future balances on international payments resulting directly 
from war debts or Dawes payments will be in favor of our principal 
debtors, The purpose of the Hibben letter was to make this clear to the 
American people. 

“I have in this statement confined myself to answering the criticisms 
of the Hibben letter contained in the British note. It seems to me wholly 
undesirable to enlarge the field of possible differences by commenting on 
other phases of the British note, and the failure to do so should not be 
interpreted as an agreement with all the views therein set forth. 

e + * 


“I have no desire to comment on the statement of the policy enun- 
ciated in the British note to the effect that Great Britain will retain for 
herself nothing of any war debts, but will apply all of her receipts 
toward payment of her liabilities to the United States. 

“By implication this means that should the United States further re- 
duce British obligation to the United States the British government 
would cancel a like amount of obligations due to it from its debtors, It 
is very obvious that the British government would neither lose nor gain 
in such a transaction. The United States government is, however, in a 
very different position. The British government is both creditor and 
debtor. The United States government is a creditor only, and every 
dollar of debt canceled by the United States represents an increase by 
just that amount of the war burden borne by the American taxpayer.” 


Secretary Mellon’s statement in its entirety follows: 


The Treasury Department has no desire to enter into a controversy 
with the British Government on the subject ef allied war debts, but in- 
asmuch as the British Government in an official note to the American 
State Department has seen fit to challenge the facts and figures con- 
tained in a letter addressed by The American Secretary of the Treasury 
to the President of Princeton University, the Treasury deems it its duty 


to present the facts as it knows them and to endeavor to explain exist- 
ing differences. 


Letter to President Hibben Not Intended as Communication to British 
Government. 


It should be noted at the outset that the letter of the Secretary of the 
Treasury to President Hibben was in answer to a statement put out by 
members of the Faculty of Princeton University urging a reconsidera- 
tion of the det settlements, and was directed specifically to their argu- 
ments. It was not intended as a communication, direct or indirect, to 
the British Government, and that Government was referred to only as 
an incident to the general thesis therein set forth. 


British Accounting Excludes Debts for War Stocks. 


It should be noted, in the second place, that the figures in the British 
note are apparently used in a-technical accounting sense, so that, for 
instance, the term “Allied war debts” excludes debts for war stocks. 
Similarly, payments received from Germany are used in the most strictly 
limited sense, and do not include such items as receipts on account of 
army of occupation. 

While not admitting it, the British Government’s note does not deny 
that the sums specified in my letter were actually paid by the people of 
Franee, Germany and Italy, but says in substance that some of the sums 
paid accrued to the benefit of the Bank of England, others to the do- 
minions, and apparently, from our reading of their figures, such items as 
payment for war stocks are not considered by them as accruing to the 
benelt of the exchequer on account of war debts. 

This is the real cause of the apparent disagreement as to facts. There 
is no basis of comparison when, for instance, payments on account of 
war debts, as used by the American Treasury, include the payments on 
account of war stocks sold, but such an item is not included by the 
British under the head of war debt payments. Again, there is bound 
to be disagreement when the American Treasury Department in dis- 
cussing payments received from Germany, includes all payments, while 
the British Government, in answer, confines itself to payments strictly 
on account of reparations and Belgian war debt. Under such circum- 
stances there is not a disagreement as to fact; there is simply a failure to 
join issue. 

But even these differences of interpretation are material only in re- 
spect to the period prior to Sept. 1, 1928. The British Government 
admits that, beginning on that date, assuming that the French agree 
ment is ratified, it will receive from its own debtors and from Germany 
sums “sufficient to cover the current payments due to the United States 
Government.” This, it should be noted, is the principal point made in 
the letter of the Secretary of the Treasury to President Hibben, and the 
accuracy of this point is now officially confirmed by the British Gov- 
ernment. 


Dollar Advances to Great Britain. 

The first statement to which the British Government takes exception 
is one advanced by me in reply to the argument that the loans made by 
the American Government during the war should be considered as con- 
tributions to a common cause, in which I pointed out that there was 
merit in such a contention only if the proposed adjustment was a mutual 
one and to be applied on a strictly equal basis between us and our 
debtor nations. I pointed out that the dollars with which goods and 
services were purchased in this country were furnished to our asso- 
ciates on credit, whereas the pounds with which we purchased goods and 
services in Great Britain were paid for in cash. I then went on to say: 

‘In other words, we paid cash for the goods and services necessary 
to enable us to make our joint contribution to the common cause. 
Our associates got the goods and services purchased in this country 
necessary to enable them to make that part of their joint contribution 
on credit. Here is the fundamental reason which explains why we 
ended the war with every one owing us and our owing no one. We 
are now urged to cancel these debts because it is alleged that they 
were incurred in a ocmmon cause, bue neither abroad nor in this coun- 
try has it been suggested that if this is to be done we are to be reim- 
bursed the dollars actually expended ps us in France and Great 
Britain so that the goods and services they sold us might constitute 
their contribution to the common cause.” 
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This the British Government does not deny: That we paid cash for 
goods and services obtained in Great Britain and that for the most part 
they received goods and services in this country on credit; but they say 
this is misleading because they used the dollars purchased by us in 
Great Britain for future purchases in this country. The point seems to 
me immaterial. The dollars they received from the American Gov- 
ernment increased their available cash resources, while the promissory 
notes we received did not increas our available resources. 

For the purchases made by Great Britain in the United States, dollars 
were furnished by the American Government by borrowing from its 
own citizens, the British Government giving its obligations to the Amer- 
ican Government for the equivalent. For the purchases made by the 
American Government in Great Britain the United States Government 
did not borrow pounds from the British Government, and give its obliga- 
tion to the British Government, but borrowed dollars from its own citi 
zens with which to purchase the pounds, and actually paid cash to Great 
Britain. Had the transactions been identical in form, the British Gov- 
ernment would now hold obligations of the American Government to 
cover purchases made in Great Britain, just as the American Govern- 
ment for purchases made in America, and, obviously, cancelation could 
not be urged on a one-sided basis. 

The fact that the cash employed in purchasing pounds was borrowed 
from American citizens and not from the British Government is the 
distinguishing difference, and any program of cancellation which does 
not allow for this difference gives the United States no credit on the 
amount of its war debt for purchases made in Great Britain and other 
countries. 

The British note refers to the statement in my letter to President 
Hibben that all of our principal debtors are already reciving from 
Germany more than enough to pay their debts to the United States. 
The Princeton and Columbia professors had stated that ‘“‘we do not 
desire to impose tremendous burdens of taxation for the next two gen- 
erations on friendly countries.” My letter pointed out that in reaching 
the debt settlements based on the debtors’ capacity to pay, only inci- 
dental consideration was given to the reparation payments to be recivd 
by the debtor countries from Germany. In other words, I pointed out 
that we endeavored to make settlements which the debtors could meet 
from their own resources without too serious a burden on their economic 
life. We have always claimed, and claim now, that the debts due us 
are in no way connected with German reparations. 

No Intention to Include Great Britain. 

I then went on to point out that it now appears that all of our prin- 
cipal debtors are already receiving from Germany more than enough to 
pay their debts to the United States. 

There was no intention to include Great Britain in the statement that 
enough was received from Germany alone. The British situation I cov- 
ered separately later. That sentence, as originally drafted, contained the 
words “except Great Britain,” but these words in the final copy were 
inadvertently omitted. The error was an obvious one and was cor- 
rected by the text immediately following. It is not believed that any 
injustice to Great Britain has resulted or that the British Government 
could have been misled in view of the fact that on the page next fol- 
lowing Great Britain’s position is segregated and treated separately from 
that of our other debtors, and in the case of Great Britain we enumer- 
ated specifically the payments to be received, stating that they will be 
received not only from Germany but from France and Italy as well. 
I said: 

“Finally we come to Great Britain, under the agrements with 
France, Great Britain will receive from France approximately $71,- 
000,000 this year, from Italy approximately $19,000,000, from Ger- 
many approximately $72,000,000, and will pay us $160,000,000.” 

In the light of this very clear and definite statement, it is rather 
surprising that the British Government should kay stress on what the 
context showed to be a typographical error, immediately corrected, and 
go to such lengths to disprove a statement which was already com- 
pletely covered. 

The British Government also questions certain figures as to payments 
received by Great Britain from France, Germany and Italy. 

These figures were taken from the attached table showing the esti- 
mated payments and receipts of Great Britain during a twelve-year 
period. The figures are inclusive figures and are derived from the best 
sources available to the Treasury. 


Accuracy of Figures Not Challenged by Great Britain. 

I do not understand that the British Government challenges the accu- 
racy of these inclusive figures insofar as they represent amounts paid 
and to be paid by the peoples of Germany, Italy and France to Great 
Britain, but that it contends that all of these sums will not inure to the 
benefit of the British Treasury and, therefore, cannot be held to relieve 
the British taxpayer directly, though they unquestionably add materially 
to British economic resources. 

Even so, it is not understood why the British Government apparently 
fails to include in its figures the payments made by the French on the 
debt incurred in respect of war stocks sold. From our standpoint, the 
amount paid this year by the French Government on account of the 
$400,000,000 of supplies sold the French Government after the war 
constitutes a payment on account of the war debts beneficial to the 
American treasury. 


Payments from Bank of France to Bank of England. 

Insofar as the payments from the Bank of France to the Bank of 
England were concerned, they were included in the figures st out in 
the table, because in the report presented by M. Clementel, the French 
Finance Minister in 1924, known as the “Inventaire de la situation 
financiere de La France au debut de la Treizieme Legislature,” the state 
ment is made that the Bank of France was simply acting as an inter- 
mediary and that the loan was made to the Bank of France for the 
benefit of the French Government. 

Moreover, the published report of the Finance Commission of the 
French Chamber of Deputies indicates that the 1927 budget of the 
French Government includes an item of 1,200,000,000 francs to be paid 
to the Bank of England under the head of reimbursements of foreign 
commercial debts which the Treasury must meet in 1927. 

In this connection, carrying as it does the implication that no govern. 
ment was involved, the statement of the British note that “‘this loan was 
a private transaction and is not an inter-governmental debt’’ is not 
strictly accurate. 

It was in the light of these facts and in the absence of any official 
statement as to the responsibility of the British Government to the 
Bank of England that these payments were included in my statement 
of international payments on account of war debts. If the British 
Government was obligated to indemnify the Bank of England, the pay- 
ments would serve to reduce a contingent liability which if not paid 
by France would become an added burden to the British taxpayer. 





British Note Indicates Correctness of Secretary’s Challenge to 
Profesors. 


But irrespective of the application of the large payments which Great 
Britain has received and will receive this year from the Governments 
of Germany, France and Italy, I desire to point out that the Columbia 
and Princeton professors had claimed that the payments to this country 
would impose a tremendous burden of taxation on friendly countries 
for the next two generations. This is the statement which I challenged. 

The note of the British Government makes it entirely clear that I 
was correct in challenging the accuracy of that statement, for what- 
ever differences there may be as to the payments to be received and 
made by Great Britain in the years 1926 and 1927, the British Govern: 
ment admits that after the 1st of September, 1928, it will receive from 
its debtors enough to cover current payments due to the United States 
Government, assuming the agreement with France is ratified. 


Points Emphasized in Letter to President Hibben. 


The two points most stressed by the advocates of debt cancellation 
are that capacity to pay is not a fair basis of settlement and that the 
agreements that have been negotiated will impose on those debtors witb 
whom we were associated in the war a heavy burden over a very long 
period of time. 

What I desired to emphasize in the letter to President Hibben was 
that there could be no fairer measuring stick than capacity to pay, 
liberally interpreted, and then to bring out the all-important fact, ap- 
parently overlooked, that some of our debtors have already reached 
the point, and others are about to reach it, where, taking into con 
sideration all payments on account of war debts and war indemnities, 
our principal debtors are receiving or will receive more than they pay 
us. 

In other words, in the near future balances on international payments 
resulting directly from war debts or Dawes payments will be in favor 
of our principal debtors. The purpose of the Hibben letter was to 
make this clear to the American people. 

I have in this statement confined myself to answering the criticisms 
of the Hibben letter contained in the British note. It seems to me 
wholly undesirable to enlarge the field of possible differences by com- 
menting on other phases of the British note, and the failure to do so 
should not be interpreted as an agreement with all of the views therein 
set forth. 

It seems to me, however, that the reference to the share of the 
Dawes annuities to be received by the United’ States, “estimated to 
cover its reparation claims in full,” is rather unfortunate in view of 
the very limited claim presented by the United States on account of 
reparations as contrasted with those presented by our associates in the 
war. 

The payments on gccount of reparations which the British Govern- 
ments is receiving are based in part on claims, such as pensions and 
separation allowances, of a character not included by the United States 
in its reparation bill. I have no desire to comment on the statement 
of the policy enunciated in the British note to the effect that Great 
Britain will retain for herself nothing of any payments she receives 
in respect of either reparations or interallied war debts, but will apply 


all of her receipts toward payments of her liabilities to the United 
States. 
By implication, this means that should the United States further 


reduce British obligations to the United States the British Government 
would cancel a like amount of obligations due to it from its debtors. 

It is very obvious that the British Government would neither lose 
nor gain in such a transaction. The United States Government is, 
however, in a very different position. The British Government is both 
creditor and debtor. The United States Government is a creditor only 
and every dollar of debt canceled by the United States represents an 


increase by just that amount of the war burden borne by the American 
taxpayer. 


The following fifigures accompanied Secretary Mellon’s 
statement : 


RECEIPTS AND PAYMENTS OF GREAT BRITAIN DURING TWELVE 
































YEAR PERIOD, 1924-1936 (IN THOUSANDS OF DOLLARS). 
Sums to Be Received from— Sums to Avatlable 
—_—- Sain aaan EE Grand |Be Paid by| Surplus for 
Years. France. Italy Germany.| Total of \Grt. Brit’n of Great 
(a) | (b) (c) Receipts. | to U. S. |Payments.| Britain. 

1924-25 _| $58,282! $45,487| $103,769) $159,965) $56,196; -_-_---- 
1925-26 - 50,369) 9,733 56,782| 116,884) 160,260 GEeTel 8 aseses 
1926-27 - 71,052) 19,466) 72,479 162,907] 160,525) -.....- $2,472 
1927-28 - 69,348 19,466 | 87,141 175,955| 159,775) --.---- 16,180 
1928-29 _ 85,165) 19,466) 127,471) 232,102) 160,995 idee 71,107 
1929-30% 32,363) 19,466) 125,142} 176,971 160,185 16,786 
1930-31 _ 60,832) 19,466 124,118 204,416 160,360); -..---- 44,056 
1931-32 - 60,832) 19,466 125,175} 205,473 159,520 45,953 
1932-33 - 60,832) 20,041; 125,815) 206,688) 171,500 35,188 
1933-34 ~ 60,832) 20,041; 125,815 206,688 183,340} 23,348 
1934-35 _ 60,832) 20,041) 128,912! 209,785 182,220) 27,565 
1935-36 ~ 60,832) 20,0411 128,912| 209,785 181,100} 28.685 





a Includes payments by France on account cf advances of Bank of England, less 
gold to be returned, and on account of war stocks debt. 

b Includes payments by Italy on war debt, less gold tc be returned. 

c Includes all receipts from Germany under Dawes plan. 

£1—$4.8665. 








Secretary Kellogg’s Letter Acknowledging Great Britain’s 
Note Taking Exception to Secretary Mellon’s 
Statements on Allied War Debts. 

In giving in another item the statement issued on May 4 
by Secretary of the Treasury Mellon answering Great 
Britain’s charges that Mr. Mellon had inaccurately pre 
sented, in a letter to President Hibben of Princeton Uni- 
versity, the British position in the matter of Allied debts, 
we refer to the letter of Secretary of State Kellogg 
acknowledging the British note. The text of Secretary 
Kellogg’s note follows: 

Ambassador of Great Britain. 
Department of State, 


Washington, May 4, 1927. 
Excellency: 


I have the honor to acknowledge the receipt of Mr. Chilton’s note 
of May 2, 1927, in which he communicated to the government of the 


United States the comments of the British government on certain 
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statements contained in a letter dated March 15, 1927, from Mr. Mel- 
lon, the Secretary of the Treasury of the United States, to Mr. Hib- 
ben, the President of Princeton University. 

The government of the United States regards the correspondence 
between Mr. Mellon and Mr. Hibben as a purely domestic discussion, 
and does not desire to engage in any formal diplomatic exchanges upon 
the subject. 

Accept, 
sideration. 


excellency, the renewed assurances of my highest con- 


(Signed) FRANK B. KELLOGG. 


His Excellency: The Right Honorable Sir Esme Howard, 
cn. = = Ce 








Omission By Stenographer In text of Secretary Mellon’s 
Letter to President Hibben Which Led to British 
Note. 


The New York “Sun” of last night, May 6, prints the 


following United Press advices from Washington (copy- 
right) : 
The mystery of the lost phrase in the Hibben debt letter, which 


changed the sense and provoked a sharp exchange between the British 
and American governments, has been cleared up. 

The British took exception to Mellon’s statement in 
President Hibben of Princeton, that foreign debtors were receiving 
more than enough from Germany to pay their debts to the United 
States. Great Britain denied this, and yesterday Mellon said that his 
letter had ‘“‘inadvertnently omitted’’ to say that Great Britain was an 
exception. 

In the transcript the stenographer made the following errors: 

The phrase “with the exception of England’’ it omitted. 

The word ‘‘much” was dropped, making it read that the debtors 
were receiving “more,” instead of “much more,” than enough to pay 
their debts. 

While Under Secretary Mills believes it to have been a typographical 
error, he does not seek to evade responsibility for not having caught 
the error in checking over the draft. 

There is a disposition in some official quarters 
British officials, in challenging Mellon’s letter, were influenced by their 
own domestic political situation. Although not admitted so bluntly, 
perhaps, it is realized here that British politicians find it just as ex- 
pedient to keep protesting about the debt settlement as American 
poliicians find it expedient to insist that foreign nations pay to the 
“last red cent.” 


his letter to 


here to feel that 





Thomas W. Lamont of J. P. Morgan & Co. Before 
International Chamber of Commerce Reviews 
America’s Foreign Investments—Cautions 
Against Rash or Excessive Lending— 

Visions Europe as Great Region 
of Free Trade. 

America’s growing investment in foreign obligations was 
dealt with in an address by Thomas W. Lamont of J. P. 
Morgan & Co. at the dinner in Washington on May 2 of 
the American Section of the International Chamber of 
Commerce. In his discussion of the subject Mr. Lamont 
alluded not only to the loans abroad, but to the Mexican 
debt, to the affairs of Haite and San Domingo, and the 


loans to Nicaragua, and declared that the present Ad- 
ministration in Washington “requires no apologists. But 


from a study of the record,” he said: “it is dikeult to see 
the grounds upon which certain portions of the public 
press charge the present Administration with new and im- 
perialistic policies in Central America. The attempt to 
maintain reasonable order and prevent unnecessary blood- 
shed among these nearby neighbors was made a policy of 
our Government fifteen and twenty vears ago. 
Landable as such a policy may be considered, it was not 
inaugurated by the present Administration, but it has been 
followed by it with restraint and prudence.” 

Dealing with America as a world creditor Mr. Lamont 
stated that “it is figured that the gross annual interest and 
sinking fund payable to America upon foreign 
loans issued here (including Governmental loans) and the 
dividends from industrial and other investments now total 
about $1,000,000,000 per annum.” He also made reference 
to the fact that the Department of Commerce recently 
estimated that foreign American investments of all classes 
amounted to approximately $12,000,000,000. He pointed 
out that as European enterprise prospers and as savings 
increase, European investors will more nearly be able to 
return to their former practice of supplying capital for 
their own development. Then, too, he said “there or 
has been, available here in recent years a large amount of 
European capital which was driven out of Europe by the 
fear of inflation. A few years ago we were hearing much 
about the flight from the france or the lira or even from 
the pound sterling.” Such foreign capital aggregating 
several hundred millions of dollars, he thought. found tem- 
porary refuge in American investments. But “with the 
Duropean currencies either stabilized or near the staziliza- 
tion point, it is natural to suppose that this capital is 
returning home and will be utilized in the markets there. 


between 


service 


is. 


thus further diminishing the demand upon America for 
foreign loans.” 


Mr. Lamont in urging the exercise of caution in com- 
petition or foreign loans said: 


From the point of view of the American investor it is obviously 
necessary to scan the situation with increasing circumspection and to 
avoid rash or excessive lending. I have in mind the reports that I 
have recently heard of American bankers and firms competing on almost 
a violent scale for the purpose of obtaining loans in various foreign 
money markets overseas. Naturally it is a tempting thing for certain 
of the European Governments to find a horde of American bankers 
sitting on their doorsteps offering them money. It is rather demoraliz- 
ing for municipalities and corporations in the same countries to have 
them. 


money pressed upon That sort of competition tends to in- 
security and unsound practice. The American investor is an intelli- 
gent individual and can be relied upon to discriminate. Yet in the 


first instance such discrimination surely is the province of the banker 
who buys the goods, rather than of the investor to whom he sells them. 
I may be accused of special pleading in uttering this warning. Yet a 
warning needs to be given against indiscriminate lending and indis- 
criminate borrowing. In this I think my banking friends generally 
will cordially agree.’ 


In his vision of a New Europe Mr. Lamont said “it is 
not inconceivable that Europe may some day become a 
great region of free trade as the United States is within 
its own borders. Such a development may take a long 
time in coming; on the other hand, it may move much 
more swiftly than we imagine. If it does we shall be able 
within a short span of years to witness a Europe restored, 
industrious, stable, peaceful, far stronger in every way 
than it has ever been in the past; with armaments vastly 
reduced, with swords beaten into plowshares, and with a 
future bright with promise. It would be well for the 
American man of affairs to look forward to prepare him- 
self to do business with a Europe of this sort.”’” The fol- 
lowing is the address in full: 

Your Chairman, Mr. Owen Young, has asked me to say something 
to you on the subject of America’s growing investment in foreign obliga- 
tions. Mr. Young said he chose this subject because the policy as to 
foreign investment which American investors will pursue concerns the 
whole community and touches upon almost every phase of our indus- 
trial and commercial life. What, then is America’s policy as to foreign 
investments? When I ask this question I am of course referrign in 
no way to the obligations of foreign governments which the United 
States Treasury holds; nor to its manner of treating those obligations. 
I am dealing solely with the foreign loans or investments made by 
American citizens. 

The Handling of Mexico’s Debt. 
we look first at 
The loans made 
have (with the 
ican loans now outstanding 


Suppose 
neighbors. 
governments 


our financial dealings with our near-by 
to Central American and West Indian 
exception of the Cuban, to which Amer- 
aggregate $79,464,900) been negligible-in 
amount. Mexico, prior to the series of revolutions, which all the 
friends of Mexico hope are now ended, borrowed extensively in the 
foreign markets. I happen to be Chairman of an International Com- 
mittee formel in 1919 to endeavor to protect the interests of the holders 
of Mexico’s foreign bonds which aggregatel (with accrued interest) 
about $725,000,000 (including the National Railways’ debt) . Upon the 
invitation of the Mexican Government I visited Mexico in 1921 in 
order to study the foreign debt situation with the Government officials. 
In pursuance of agreements subsequently entered into our protective 
committee has received from the Mexican Government upwards of $30,- 
000,000 gold for distribution to bondholders. It is true that such sum 
represents only about a quarter part of what was due upon the original 
obligations. Nevertheless, the remittance by the Mexican Government 
of a sum as considerable as that stated is evidence of an earnest desire 
on the part of the Mexican State to fulfill its obligations to its foreign 
creditors. The handling of the land and oil questions has, however, 
had the effect of discouraging most of the British and American oil 
companies operating in Mexico, and their oi] production has fallen off 
heavily. For instance, the production of oil, which in 1922 amounted 
to 182,200.00 barrels, fell in 1925 to 115,500,000 barrels, anl in 1926 
to 90,500,000 barrels. The production in 1927 is hard to estimate, but 
if continued at only the present rate will be materially below that of 


1926. The taxes levied by the Govenment upon the production and 
export of oil form its greatest single source of revenue, and this 


diminished production of oil has cost the Government heavily; for the 
taxes, which in 1922 amounted to almost 86,000,000 pesos produced in 
1926 only 37.235,000, and will in 1927 produce even less than the latter 
amount. 

Jntil these perplexing questions now at issue approximate settle- 
ment, it is not probable that Mexico will invite foreign capital to seek 
outlet there on any large scale. I believe that the United States have 
the greatest possible friendliness for our nearest neighbors on the 
south and desire for them nothing but peace and prosperity. I know 
of no group in the United States, having direct contacts or dealings 
with Mexico, that is not anxious to meet all questions at issue in the 
same spirit of patience and good will which, it seems to me, the Ad- 
ministration at Washington has shown. The country undoubtedly noted 
with great satisfaction President Coolidge’s hopeful utterances last 
Monday as to relations with Mexico. 


Loans to Nicaragua. 

As to Central American countries, south of Mexico, for instance 
Nicaragua, American bankers have been charged in some quarters 
with seeking to make loans to Nicaragua and then invoking the aid of 
the American Government to protect such loans. It happens that 
the firm of which I am a member has never had the slightest interest 
in loans accorded to the Government of Nicaragua. Therefore, pos- 
sibly I may speak without prejudice of certain facts that are apparent 
with relation to financial conditions there. 

It was in 1911 that at the request of the American Government 
certain American bankers undertook to render financial assistance to 
Nicaragua. Since that time Nicaragua has benefitted by a striking 





reduction of its public debt; from approximately $32,000,000 to approxi- 
mately $6,625,000, largely through adjudication of claims, funding of 
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outstanding obligations and careful handling of Government revenues. 
Nicaragua, whose currency was in complete chaos in 1911, now owns 
a national bank, which has paid in dividends since its formation in 
1912, $290,000; and in addition has built up from earnings a surplus 
of approximately $300,000. American engineering skill has taken the 
chief railway of Nicaragua, which sixteen years ago was described as 
a streak of rust; and from a broken down and unprofitable road has 
turned it into an efficiently operated property. Previous to the present 
revolution the earnings from the railroad and from the bank, both of 
which were entirely owned by the Government of Nicaragua, were 
sufficient to pay the entire interest charges on the Government’s foreign 
and domestic debts. It is only fair to say that American banking 
guidance of Nicaragua’s financial affairs caused business there to grow 
and prosper; and such American commercial interests as now exist in 
Nicaragua are the result of these American bankers having put the 
country on a gold basis, of having secured an efficient and honect col- 
lection of revenue, of having organized and successfully managed the 
national bank, and of having rehabilitated the national railroads that 
effectively served the industrial needs of the country. 
A Long-Standing Policy. 

Incidentally, two points may be noted. From 1911 until the end of 
1925 (covering the latter part of the Taft, the two Wilson, the Harding 
and the Coolidge administrations) the American Government maintained 
a small legation guard in Nicaragua. During that period the country 
was stable and prosperous. The accomplishments in behalf of the Gov- 
ernment which I have described were being steadily carried om. The 
marines were withdrawn in 1925, a revolution began, and the Nicaraguan 
Government has now been obliged to go again heavily into debt. The 
other point is that bankers never took part in Nicaraguan affairs until 
the United States Government under President Taft undertook to nego- 
tiate a treaty with Nicaragua calling for financial cooperation on the 
part of American nationals. 


The Case of Haiti. 

The cases of the Haitian and Dominican Republics have much that 
is in common. In the ten years prior to 1915 there was almost con- 
stant bloodshed and terror in Haiti. Conditions became so desperate 
that, as Mr. Wilson’s Secretary of State, Mr. Lansing, pointed out in 
his letter to the Select Committee of Congress on Haiti, it became evi- 
dent to the Administration after the violation of the French Legation 
that “if the United States had not assumed the responsibility (of 
action) some other power would. To permit such action by a European 
power would have been to abandon the principles of the Monroe Doc- 
trine.” Under the treaty ratiled between Haiti and the United States 
in 1916, the American Government undertook to use its good offices 
to provide Haiti with an efficient and stable fiscal administration, and 
in 1919 a consolidation loan of $16,000,000 was issued by American 
bankers. In 1915, prior to American intervention, Haiti’s public debt 
stood at approximately $36,000,000. Today it has been reduced to less 
than $22,000,000. Budgets have been balanced regularly and instead 
of the usval anrual deficit the Haitian Government now keeps a surplus 
of about $5,000,000 on hand; roads and other public works have been 
constructed; an agricultural department has been established under 
American experts to teach the Haitians better farming methods; the 
gendarmerie has been established with both native and American officers, 
and sanitary conditions have been immensely improved, 


The Affairs of San Domingo. 

The record of San Domingo has been less turbulent than that of 
Haiti. Yet under circumstances that were becoming intolerable the 
American Government intervened in 1916 in affairs of this Carribbean 
meighbor of ours. When the Dominicans failed to cooperate in the 
Amerioan plan for peaceful administration of the Republic’s affairs, 
President Wilson finally directed in November, 1916, that a military 
government be instituted. Its administration was so effective that in 
less than a year the Dominican Government had a surplus of over a 
million and a half dollars on hand. Claims against the Republic aggre- 
gating about $15,000,000 were settled for approximately $4,500,000. 
Various American loans for constructive purposes were made and such 
loans now aggregate $15,000,000. Late in 1922 the American Military 
Administration was withdrawn. 

The present administration here at Washington requires no apologists. 
But from a study of the record it is difficult to see the grounds upon 
which certain portions of the public press charge the present admin- 
istration with new and imperialistic policies in Central America. The 
attempt to maintain reasonable order and prevent unnecessary blood- 
shed among these near-by neighbors was made a policy of our Govern- 
ment between fifteen and twenty years ago. Laudable as such a policy 
may be considered, it was not inaugurated by the present administra- 
tion but it has been followed by it with restraint and prudence. 


America as World Creditor. 

Now as to the world at large we are all familiar with the old story 
as to how America’s credit position has changed in the last decade. 
Even, however, at the risk of repetition, we must cover the same 
ground again. We must recall that up to the outbreak of the war, 
America had for decades been borrowing heavily in Europe; that to a 
very considerable extent the building of our transcontinental railways 
in the nineteenth century, and the development of our agricultural 
lands were carried out with money loaned to us by British, French, 
German and other European investors. It was estimated that at the 
outbreak of the war British investments overseas amounted to approxi- 
mately $20,600,000,000. During the war British investors sold their 
American holdings upon a large scale. Yet the Chancellor of the 
British Exchequer stated in 1925 that his countrymen still held in 
foreign investments an amount equivalent to almost $15,000,000,000, 
and no doubt these have now again reached a figure of $20,000,000,000. 
Because, however, of America’s enormous excess of exports over im- 
ports (such excess for the war years 1915 to 1920 alone being over 
$18,000,000,000); because of the heavy repurchase by Americans of 
their own securities and because of the foreign loans made in the last 
decade, America’s credit position has now been so far reversed that it 
is figured that the gross annual interest and sinking fund service pay- 
able to America upon foreign loans issued here (including the govern- 
mental loans), and the dividends from industrial and other invest- 
ments, now total about $1,000,000,000 per annum. With such a great 
sum due each year to America, naturally the question arises as to 
how much further foreign countries will be able to stand this annual 
burden. Will their exports so far exceed their imports that they can 
continue (except by continuous fresh borrowing) to transfer the sums 
necessary for interest and sinking funds? 


American Loans Abroad. 
Do not get the idea that all our American loans of recent years have gone 
to European borrowers. We must not overlook the large sums loaned and 
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invested in many other corners of the earth. Here is a rough summary of 
them all up to a year ago, according to figures compiled by the Department 
of Commerce: 


ESTIMATED VALUE OF AMERICAN INVESTMENTS ABROAD ON 
DEC. 31 1925. 

















| cocarnment and} Industrial 
Regtons. Government | Securtties Total. 

| Guaranteed and Direct 

| Obligations. | In vestments. 
SS i SS I AR | $1,825,000,000| $675,000,000| 2,500,000,000 
aes 910,000,000' 3,300,000,000| 4,210,000,000 
Canada and Newfoundland __-.-- 1,175,000,000| 1,650,000,000| 2,825,000,000 

Asia, Australia, Africa, and rest 

OT Glbasétswenvecudensens 520,000,000) 350,000 ,000 870,000,000 
Ce ee | $4,430,000,€00! $5,975,000,000/$10,405,000,000 





To this total might be added upwards of $1,000,000,000 for the new 
issues (less refunding) in 1926. Of course any inclusion of inter-Govern- 
mental debts would greatly increase the grand total. 

And here follows a summary (without deduction for refunding operations) 
of. 

FOREIGN GOVERNMENT, STATE, MUNICIPAL AND CORPORATE 

LOANS PUBLICLY ISSUED IN THE UNITED STATES FROM 1919 

(THE ARMISTICE) TO 1926 INCLUSIVE. 




















(1) 
Government (2) 
Year Provincial Corporate. Total. 

and Municipal. 
0 ee res $511,500,000 $105,448,000 $616,948,000 
Gh tedcetednadke mine 387,055,000 228,626,000 615,681,000 
eae J 463,573,000 169,867 000 633,450,000 
(Re 624,174,000 124,051,000 748,225,000 
Sh eens a 379,482,000 53,931,000 433,413,000 
880,703,000 317,776,000 | 1,198,479,000 
ease 2 776,022,000 515,971,000 | 1,291,993,000 
Dicngeanaceseseeten 719,935,000 725,877,000 | 1,445,812,000 

$4.742,444,000 | $2,241,547.000 | $6,984,991,000 





For what purposes have these various loans been made? In general we 
may answer that they have been made for constructive purposes. In the 
early years following the armistice, loans, publicly issued, aggregating 
several hundred millions of dollars, were made to the Allied Governments, 
chiefly to the British and French, whose Governments have borrowed here, 
respectively, since the armistice—$250,000,000 British and $300,000,000 
French. During the same period Belgiam has borrowed $285,000,000. The 
earlier of these loans were, of course, made largely for the purpose of 
refunding loans made during the earlier years of the war. The later loans, 
in the case of France and Belgium, were made for reconstruction and for 
measures looking to currency stabilization. 


Co-operation to Help Central Europe. 


Loans to the Central European countries did not begin until 1923. 
You will recall the first one of those reconstructive efferts. It was 
the case of Austria; reduced to a state of limited proportions and 


resources, shorn of much territory, given over to hopeless inbation, 
with ruin staring the Austrian people in the face. The League of 
Nations prepared a scheme of rehabilitation. Despite predictions of 
failure, it was taken up, and towards the successful loan of $126,000,- 
000 necessary for stabilization, reorganization of a new central bank 
of issue, etc., American investors subscribed $25,000,000. A year later, 
with Hungary apparently going down the same toboggan slide from 
which Austria had been rescued, the League of Nations again devised 
a financial plan, and again a good portion of the loan necessary thereto 
was issued in the American markets. Then came the great interna- 
tional loan for the equivalent of approximately $200,000,000 to the 
German Government, over half of which, $110,000,000, was success- 
fully taken up by American investors in October, 1924. This was the 
loan necessary to set the Dawes Plan under way, and I hardly have 
to describe to you how vital was the inception of the Dawes Plan to 
the tranquility of all Eurepe. 

One can reasonably say then that America has taken a generous 
part in these great efforts for European reconstruction. In each one 
of these loan ocerings in the American markets an appeal has been 
made to the investment community on the ground of helpful co-opera- 
tion in world affairs. Naturally, however, the bankers would never 
have ventured to make such an appeal if they had not first convinced 
themselves that the loans were sound in themselves and so set up as 
to give every promise of being met at maturity. 


Loans Other Than to Europe 


During the same period America’s loans to other parts of the world 
have, as I have just pointed out, been considerable. Among these I 
might mention particularly the great loan of $150,000,000 to the 
Japanese Government in February, 1924. This was the reconstruction 
loan which enabled the Japanese Government to conserve its external 
resources and still continue unabated the rapid and courageous work 
of reconstruction following the disastreus earthquake and fire of Sep- 
tember, 1923. 

Another quarter where American investors have lent money for the 
first time on any considerable scale has been Australia. In July, 1925, 
the Commonwealth of Australia borrowed here $75,000,000. This 
operation denoting American co-operation with the greatest and most 
important of the British Dominions in the Far East, is of interest 
and significance. One of the states of Australia, New South Wales, 
has recently borrowed $50,000,000 here. Another foreign state that 
might well be mentioned is the Republic of Argentina. Prior to the 
war, the bulk of Argentina’s loans came from Great Britain. During 
the war, New York naturally became the chief loan market for the 
South American states, and Great Britain has not yet been able to 
resume her lendings there upon her former scale. During and since 
the war, the Argentine Government has borrowed in our markets a net 
total (after allowing for the repayment of short term indebtedness) of 
$230,000,000. 

I have indicated the general purposes of these loans; such for in- 
stance as financial reconstruction and eurrency stabilization in the 
cases of Austria, Hungary and Germany; material reconstruction in 
the case of Japan; development of public works and refunding of float- 
ing debt in the case of the Argentine, etc. Again last October an 
international loan of $100,000,000 of which America’s share was 
$50,000,000 was made to Belgium for the purpose of stabilizing the 
new currency, furnishing ample gold reserves to the central bank of 
issue, etc. When the British Government determined to return te 
the gold standard in May, 1925, the Government and the Bank of 
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England between them arranged in New York for two-year credits 
aggregating $300,000,000. Little if any, however, of this credit was 
ever availed of, and the Chancellor of the Exchequer has announced 
that no request for renewal will be made. 


‘ Improved Currency Positions. 

France and Italy are the only two great powers of Western Europe 
which have not yet returned to the gold standard. It has been gen- 
erally supposed that when these two countries decide to stabilize upon 
a gold basis they will as a measure of insurance require certain foreign 
credits, perhaps in the same manner that Great Britain arranged her 
credits in May, 1925. Yet in the case of France, its financial position 
has changed extraordinarily for the better in the last nine months. 
The world has seldom seen such a remarkable reversal and restoration 
of confidence as that shown by the French people in themselves and 
in their currency medium since M. Poincare undertook the reins of 
government nine months ago. The foreign balances of the Govern- 
ment and of the Banks of France have mounted so rapidly that if 
and when France determines to resume gold payments she may be 
able, if she prefers, to do so without negotiating any considerable ex- 
ternal credits. The Italian Government, too, has presumably been 
acquiring very material foreign reserves. The Government borrowed 
direct here in November, 1925, $100,000,000, the proceeds of which 
loan are said to be still practically intact. Since that time Govern- 
mental agencies and Italian municipalities have borrowed a sum equiva- 
lent to appreximately another $100,000,000 the proceeds of which 
have undoubtedly been made available to the Government and/or to 
the Bank of Italy for additional reserves. 


Will the Present Scale Continue? 


The question which perhaps interests us most is whether, and if so 
how long, America will continue to lend abroad sums upon anything 


like the present day scale; the Department of Commerce having 
reecntly estimated that foreign American investments of all classes 
amounted to approximately $12,000,000,000. I cannot attempt to 


Yet we can note some of the factors that are 
likely to affect the increase or retardation o this flow of American 
capital overseas. It is for instance clear that Europe is steadily getting 
more firmly on its feet. As farming land is restored, as manufacture 


answer this question. 


increases, the necessity for purchases in America will diminish. As 
European enterprise prospers and as savings increase European in- 
vestors will more nearly be able to return to their former practice of 
supplying capital for their own development. Then, too, there is or 
has been available here in recent years a large amount of European 
capital which was driven out of Europe by the fear of inflation. <A 


few years ago we were hearing much about the flight from the franc 
or the lira or even from the pound stirling. No doubt such foreign 
capital aggregating several hundred millions of dollars found tempo- 
rary refuge in American investments. With the European currencies 


either stabilized or near the stabilization point, it is natural to sup- 
pose that this capital is returning home and will be utilized in the 


markets there, thus further diminishing the demand upon America for 


foreign loans. Or if this capital does not return home the income 
from it will serve as a balance to these international accounts. 
Necessity to Exercise Caution. 
From the point of view of the American investor it is obviously 


necessary to scan the situation with increasing circumspection and to 
avoid rash or excessive lending. I have in mind the reports that I 
have recently heard of American bankers and firms sompeting on al- 
most a violent scale for the purpose of obtaining loans in various 
foreign money markets overseas. Naturally it is a tempting thing for 
certain of the European Governments to find a horde of American 
bankers sitting on their doorsteps offering them money. It is rather 
demoralizing for municipalities and corporations in the same countries 
to have money pressed upon them. That sort of competition tends to 
insecurity and unsound practice. The American investor is an in- 
telligent individual and can be relied upon to discriminate. Yet in the 
first instance such discrimination surely is the province of the banker 
who buys the goods rather than of the investor to whom he sells 
them. I may be accused of special pleading in uttering this warning. 
Yet a warning needs to be given against indiscriminate lending and 
indiscriminate borrowing. In this I think my banking friends gener- 
ally will cordially agree. 


Working of the Dawes Plan. 

Another point that American lenders may possibly have in the back 
of their heads is this: that many economists have of late been raising 
the question as to whether, when Germany’s maximum payments under 
the Dawes Plan begin to fall due in 1929, she will be able to make the 
necessary transfers to meet them; and if not, what will be the solution 
of the situation that will arise. I may recall to you that the distin- 
guished Chairman of this dinner, when he returned from his perform- 
ance of those very eminent services rendered in the devising and set- 
ting up of the Dawes Plan, pointed out that the Dawes Committee had 
never maintained that the Dawes Plan in itself was necessarily a 
final solution of the Reparations problem. It was manifest that the 
Dawes Plan furnished a bridge for the Allies and the Central Powers 
to cross over the great gulf that had been fixed by the continued and 
ever increasing dissension over the problem of reparations; a disagree- 
ment that with the invasion of the Ruhr almost threatened Europe 
with a fresh war. It has been pointed out many times that the great 
feature of the Dawes Plan was that it furhtshed a modus vivendi. It 
put the question of the Reparations outside of politics and gave the 
European nations time to settle down and pursue fresh methods of 
reconstruction and appeasement. Until, however, Germany’s ultimate 
liability has been determined the economists maintain that the Repara- 
tions problem will not have been finally solved; and as the time ap- 
proaches when heavier payments become due from Germany to the 
Allies the question may come up in some form. For the long run 
the American investor will be satisfied to continue his loanings on a 
heavy scale te Furope only when he can feel that the whole question 
of inter-allied and inter-governmental loans, including the reparations 
due from Germany, has been settled equably and finally. Certainly 
however this is not a matter for us to concern ourselves about just 
now. Up to date the workings of the Dawes Plan have exceeded the 
highest hopes of its creators and have confounded those critics who 
predicted its early collapse. 


Vision of @ New Europe. 


Except for this question as yet not wholly solved, and with Russia 
so to say still in the twilight zone, Europe seems to be pretty well out 
of the woods. Certain of the statesmen on the other side, men of 





sobriety. and judgment, experienced and schooled in the world of politics, 
declare that Locarno means the permanent appeasement of Europe, 
a new era; that while there may be occasional embroilments, even 
sporadic armed conflicts, there will never again be any great cataclysm 
on the continent of Europe; that within the life time of our youth war 
will have become as outworn as witchcraft, slavery and duelling. It 
is true that Europe is happily becoming more unified. The movement 
to break down the high tariff barriers, built up by the growth of 
nationalism in almost every European country after the war, is al- 
ready well under way. It is not inconceivable that Europe may some 
day become a great region of free trade as the United States is within 
its own borders. Such a development may take a long time in coming; 
on the other hand it may move much more swiftly than we imagine. 
If it does we shall be able within a short span of years to witness a 
Europe restored, industrious, stable, peaceful, far stronger in every 
way than it has ever been in the past; with armaments vastly reduced, 
with swords beaten into plowshares, and with a future bright with 
promise, F 


It would be well for the American man of affairs to look forward 


to prepare himself to do business with a Europe of this sort. Off 
hand, one might say that industrial competition from a Europe so 
unified would be much more formidable than ever before. Yet such 


competition from a world across the sea, well ordered and at peace, is 
competition that America can well afford to welcome rather than fear. 
Then, too, the miracles of science and invention, being performed day 
by day under our very eyes, must inevitably change our outlook and 
affect the scheme of things which our business men lay out for the 
future. Some one has said that Change is impermanent. Rather 
Change is the only thing that is permanent. We must meet it, study 
it and try to guide it. The man of affairs the world over must keep 
pace with these new developments, He must realize that his outlooks 
annot be kept parochial or even national; they must be international. 
He is keen today to do his share in rendering this world in coming 
generations a more stable, a more gracious, and* a happier world to 
live in. Yet we must realize that the coming of such an era will 
depend almost entirely upon the conscious co-operation of men through- 
out the world. 








Secretary of Commerce Hoover at Pan-American Con- 
ference Would Confine Loans to Foreign 
Countries for Productive Enterprise 
—State Department’s Position. 

Addressing the Third Pan-American Commercial Con- 
ference at Washington on May 2, Secretary of Commerce 
Hoover referred to borrowings by foreign nations, making 
the statement therein that nation should itself, or 
should permit its citizens, to borrow money from foreign 
countries, and no nation should allow its citizens to loan 
money to foreign countries unless this money is to be de- 
voted to productive enterprise.” The subject of foreign 
loans was also discussed at the conference by T. W. 
Lamont of J. P. Morgan & Co., who as we note in an- 
other item, warned against rash or excessive lending. 
Commenting on what Mr. Lamont and Secretary Hoover 
had to say the Washington correspondent of the New 

York “Times” on May 2 stated: 


The remarks of Mr. Hoover and Mr. Lamont brought out that the 
State Department was continuing the practice inaugurated in the 
Harding Administration of asking American bankers to inform it of 
any proposed loan to a foreign country in order that the department 
might advise as to the wisdom of it, but, in behalf of Seeretary 
Kellogg, the department explained, in response to questions growing 
out of Secretary Hoover’s proposal, that Mr. Kellogg’s course was not 
in conformity with Mr. Hoover’s view that loans to Latin America 
not for productive purposes should be embargoed. 


No Latin-American Loan Stopped. 


The State Department explained that all loans proposed to be made 
by American bankers to foreign countries came before the State De 
partment to permit the Department to advise whether it had any 
objections. There had been no objection to any loan to a Central 
American or South American country since Mr. Kellogg became See- 
retary of State, it was said, and the principle of objecting to loans 
to them on the ground that the money to be borrowed was not to be 
used for productive purposes had not been applied. This Govern- 
ment, it was said, had no reason to object to such loans, although this 
did not apply to such countries as Haiti, where treaty obligations em- 
power the United States to supervise governmental borrowings. To 
this was added that all loans negotiated by Haiti had been appreved 
by the State Department. 

A question as to whether New York bankers had loaned $1,000,000 
to the Diaz Government in Nicaragua to pacify the country brought 
the answer in behalf of Secretary Kellogg that he presumed the de 
partment had considered this loan. No definite information was ob- 
tained as to whether it had been approved, however. 

In his address Secretary Hoover spoke in part as 
follows: 

We see a great deal of discussion to the general effect that each 
nation should make its purchases in those countries where it sells its 
products, and thus balance its trade with direct business. But there is 
no economic foundation in fact, and if it were put into action an 
attempt to set any one country on the basis of its direct trade would 
destroy its prosperity. 

The great web of international trade is no longer a direct exchange 
between two countries. It flows into a great common pool and finde 
its common balance. 

It would be possible for me to go into great detail showing this 
intricate movement of trade between two and three and four eountries, 
by which one country purchases a predominant amount of goods from 
another, and with those resources purchases are made of a more desir- 
able character in still a third country; that the ultimate end is the 
building up of a domestic prosperity which creates a demand for more 
and more foreign goods. 

I believe that as the conference goes on with its work it will find a 
matter of important discussion in the question of our financial rela- 
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tions as bearing upon this upbuilding of the domestic prosperity én 
each of our countries in the Western Hemisphere, the only country 
that has so far developed its resources to an extent that it hms a surplus 
of capital is the United States. 

Foreign Borrowings. 

This conversion of our country from a borrowing to a lending coun- 
try has taken place in any essential sense within the last 15 years. 
Prior to that time the whole Western Hemisphere was dependent upon 
the older countries of Europe for its supplies of capital. Yet our 
American States, each and all of them, are in that stage of upbuilding 
of their natural resources where they are still in need of the supply 
of external capital for those purposes, except for the United States 
alone. Due to the impoverishment of Europe as the result of the 
World War it has ceased, temporarily, to be a source of capital supply 
to the Western Hemisphere. In fact almost every country of Europe 
has been compelled to come to the great reservoir in the United States 
for assistance during these past eight years, and it seems to me, there- 
fore, a great good fortune that through the whole of the Western 
Hemisphere the economic strength of the United States should have 
become so great that we would have been able to supply this essential 
capital without restraint and without restriction. Had this not been 
the case the development of our southern neighbors must have been 
slowed down or even stifled for a long period of years, until Europe 
coull recover its prosperity. 

Latin America has only been able to borrow from Europe approxi- 
mately $200,000,000 in the whole of the last eight years since the 
Great War. During this period we have been able in the United 
States to respond to their requests in an undiminished supply to the 
extent of over $1,200,000,000, and I believe we may take it as a cer- 
tainty that with the upbuilding of economic structure each American 
state will in turn at some time begin to produce that surplus which 
will, when converted into capital, soon relieve it of the necessity of 
external borrowing. In time one by one of the other American coun- 
tries will become centers for the export of capital. In other words, 
these periods of borrowing during the development of states are but 
temporary. They have no meaning of a permanent mortgage or a 
permanent obligation levied on the people, provided always one essen- 
tial principle dominates the character of these transactions; and it is 
this particular essential that I wish on this occasion to emphasize to 
vou for your consideration. That is that no nation should itself, or 
should permit its citizens, to borrow money from foreign countries, 
and no nation should allow its citizens to loan money to foreign coun- 
tries unless this money is to be devoted to productive enterprise. 

Out of the wealth and the higher standards of living created from 
enterprise itself must come the ability to repay the capital, together 
with the net gain, to the borrowing country. Any other course of 
action creates obligations impossible of repayment except by a direct 
subtraction from the standards of living of the borrowing country and 
the impoverishment of their people. 

In fact, if this principle could be adopted between nations of the 
world, that is, if nations would refuse to allow the lending of money 
for the balancing of budgets for purposes of military equipment or 
war purposes, or even that type of public work which do not bring 
some direct or indirect productive return, a great number of blessings 
would follow to the entire world. 

There could be no question as to the ability to repay; with this in- 
creasing capital would become steadily cheaper, the dangers 
to national and individual independence in attempts of the lender to 
collect his defaulted debts wou!d be avoided; there would be definite 
increase in the standard of living and the comfort and prosperity of 
the borrower. 

There could be no greater step taken in the prevention of war itself. 
I do not propose that these are matters that can be regulated by law. 
They are matters that can be regulated solely by the commercial and 
financial sentiment of each of our countries, and if this body may be 


secur ity 


able to develop the firm conviction, develop understanding that the 
financial transactions between the citizens of natoins must be built 
upon the primary foundation that money transferred is for repro- 


it will have contributed to the future of the Western 
Hemisphere in a degree seldom open to a conference of this character. 

We have every reason in the West to develop means of this char- 
acter; we have a common tradition arising from a common struggle 
for independence, the setting up of a common theme in a new and 
great political experiment whereby we have founded our hopes and 
aspirations upon the development of the individual man under ordered 
liberty. 

We have carried on this experiment ndw in some 22 great political 
laboratories over a century. We have found that experiment to be a 
success. It has been a success in each and every one of our coun- 
tries. Each and every one of us have made advances in this great 
laboratory of discoveries, inventions in government, which we have 
penetrated into our neighbors, and we have here to defend a great 
political theme, to defand a great political experiment, and that ex- 
periment is based on a common sentiment for national independence, 
for the elevation and the dignity of individual man, 


ductive purposes, 








President Coolidge at Pan-American Commercial Con- 
ference Tells of Reallocation of Commerce of 
Western Hemisphere In Last Half of Cen- 
tury—Mutual Interdependence Justifies 
Pan-American Movement. 

Attention to the fact that “the last half of the century 
has seen a very material reallocation of the Western Hemi- 
sphere” was drawn by President Coolidge at the joint 
session in Washington on May 3 of the Third Pan-Amer- 
ican Commercial Conference anl the Chamber of Com- 
merce of the United States. The President noted that 
“the United States has become the chief market for the 
raw materials of the Southern republics, while on their 
part they have turned to us for a supply of manufactured 
commodities.” He observed that in 1830, nearly a hundred 
years ago, the value of both exports and imports amounted 
to about $25,000,000; fifty years later it had reached more 
than $200,000,000, only a little less than 10 times as much; 


$2,000,000,000, again increasing almost tenfold in fifty 
years. in the hundred years, or little less, the increase 
has been nearly a hundredfold.” “Our sister Republics,” 
said the President, “have resources of enormous value, 
and a constantly increasing dependence of the whole world 
upon the products of their natural resources assures them 
of a continually enlarging commercial horizon. While our 
own country is desirous of participating in this trade, it 
does not wish to do so at the expense of any other people, 
but upon a basis which is mutually just and equitable.” 
“It is this mutual interdependence which justifies the 
whole Pan-American movement,” the President stated, 
adding: 

It is an ardent and sincere desire to do good, one to another. Our 
associates in the Pan American Union all stand on an absolute equal- 
ity with us. 

It is the often declared and established policy of this Government 
to use its resources not to burden them but to assist them; not to con- 
trol them but to cooperate with them. It is the forces of sound 
thinking, sound government, and sound economics which hold the 
only hape of real progress, real freedom, and real prosperity for the 
masses of the people, that need the constantly combined efforts of all 
the enlightened forces of society. 

Our Pan American Union is creating a new civilization in these 
western Republics, representative of all that is best in the history of 
the Old World. We must all cooperate in its advancement through 
mutual helpfulness, mutual confidence, and mutual forbearance. 

The President’s address in full follows: 

Ladies and Gentlemen: 

The Pan-American movement rests on the principle of mutual help 
fulness. This idea had its inception at the first meeting of American 
republics in 1826, but did not reach its full development until the 
conference held in Washington in 1889, which organized the Bureau 
of American Republics, now known as the Pan American Union. 


Since this time many international conferences of American States 
have been held to consider scientific, sanitary, Red Cross, postal, 
journalistic, radio, standardization, highways and other questions. 


These gatherings, representing the great body of unattached republics 
of the Western Hemisphere, are a great influence in commercial, in- 
dustrial and cultural development. 

Our first commercial conference was held in 1911, our second in 
1919, and this is the third. It is a happy circumstance that the 
Chamber of Commerce of the United States, meeting at this same 
time, gives an opportunity for bringing together representative busi- 
ness men covering all the territory of the Pan American Union, The 
growing intimacy of our relationship is emphasized by the fact that 
delegates are already here to hold a conference on commercial aviation 
and other delegates to confer on standardization. To all of these 
representatives the Government of the United States extends a most 
cordial welcome. They hold promise of great benefit to all the coun- 
tries concerned and provide the opportunity and methods for promot- 
ing mutual cooperation and friendly relations. 


Trade Must Be Free and Independent of Government. 

While this conference has a semi-official standing, I believe that 
its great merit lies in the fact that it represents not government but 
private industry. Governments do not have commercial relations. 
They can promote and encourage it, but it is distinctly the business of 
the people themselves. If this desirable activity is to grow and pros 
per, if it is to provide the different nations with the means of self- 
realization, of education, progress and enlightenment, it must in gen- 
eral be the product of private initiative. Under free Governments 
trade must be free, and to be of permanent value it ought to be inde- 
pendent. Under our standard we do not expect the Government to 
support trade; we expect trade to support the Government. An emer- 
gency or national defense may require some different treatment, but 
under normal conditions trade should rely on its own resources, and 
should therefore belong to the province of private enterprise. 

It is our conclusion that while government should encourage inter- 
national trade and provide agencies for investigating and reporting 
conditions, those who are actually engaged in the transaction of busi- 
ness must necessarily make their own contracts and establish their own 
markets. There is scarcely any nation that is sufficient unto itself. 
The convenience and necessity of one people inevitably are served by 
the natural resources, climatic conditions, skill and creative power of 
other peoples. This is the sound basis of international trade. This 
diversity of production makes it possible for one country to exchange 
its commodities for those of another country to the mutual advantage 
of both. It is this element that gives stability and permanence to 
foreign commerce. It contributes to satisfying wants and needs, and 
so becomes a help to all who are engaged in it. 

The civilizing influence of commerce has often been noted. An 
exchange of commodities always results in an exchange of ideas. The 
railroad, steamship, telegraph, telephone, and now the airplane, have 
all reached their highest development as instrumentalities of trade. 
As law and order and security are absolutely necessary for industrial 
and commercial life, international exchange of large dimensions be- 
comes one of the strongest guarantees of peace. 


Development of Commerce with Latin America. 

The last half of the century has seen a very material reallocation of 
the cemmerce of the Western Hemisphere. In its beginning we were 
all largely dependent on Europe for a market for our raw matrials 
and for a considerable supply of manufactured articles. This condi- 
tion is very much changed. The United States has become the chief 
market for the raw materails of the Southern republics, while on their 
part they have turned to us for a supply of manufaetured commodi- 
ties. Since our sister republics became independent this trade has 
greatly increased. In 1830, nearly a hundred years ago, the value of 
both exports and imports amounted to about $25,000,000; fifty years 
later it had reached more than $200,000,000, only a little less than ten 
times as much; and during the last ten years it has averaged not far 
under $2,000,000,000, again increasing almost tenfold in fifty years. 
In the hundred years, or a little less, the increase has been nearly a 
hundred fold. 

In this exchange of commodities this country has, as is known, pur- 
chased far more from them than they have purchased from us, or, in 





and during the last 10 years it has averaged not far under 


other words, the visible balance of trade has been in their favor. 
During the last five years our purchases have amounted to a total of 
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$5,068,000,000 and our sales to $3,781,000,000, showing a difference of 
$1,387,000,000, or an excess of about 34%. For the century the excess 
would be greater, probably by more than 40%. 

Not only has this country purchased more than it has sold, but it 
has long been the chief foreign purchaser of their products. During 
the twelve years ending with 1925, the only years for which complete 
statistics are available, this country’s share of their exports has aver- 
aged nearly 40%. This is more than 200% of the portion taken by 
Great Britain, the nearest competitor, and nearly 30% above that taken 
by Great Britain, France and Germany combined, the three next most 
important purchasers. 

In the import trade of the southern republics the United States has 
also, though more recently, come to occupy the leading position. In 
1900 the imports of all these countries, collectively considered, from 
Great Britain were about equal to their imports from the United States 
and Germany combined, which last two countries were on about an even 
footing. From 1900 to 1910 the United States gained rapidly, and 
since 1913 has remained in the lead in the collective imports of all 
Latin America. In the countries north of Panama the commercial 
importance of the United States has, because of greater proximity and 
greater diversity of products, been much greater than in those of the 
south. Even prior to 1890 imports into Mexico, Cuba and Central 
America were almost uniformly greater from the United States than 
from any other country. Up to the year 1913 South America still 
imported more from Great Britain and more from Germany than from 
the United States. Since that time the United States has reached and 
maintained the first position in the import trade of South America just 
as it has maintained the lead in the import trade of all American 
republics. 

While America is not the chief market for breadstuffs and animal 
products of these countries, it is and must be the chief market for 
industrial raw material, tropical and semi-tropical foods, copper, hides, 
wool, oil, eane sugar and coffee. This trade must come to our market 
just as certainly as the trade of Texas, Kansas or Connecticut must find 
its chief outlet in our domestic market. Such articles as mineral oils, 
molasses, chicle, nitrate, bananas, coffee and refined copper find almost 
100% of their market in this country, while sugar and lead products 
come close to 85%. While, on the other hand, naturally, these coun- 
tries do not take anywhere near so large a proportion of our total exports 
as we take of theirs, yet in many articles it runs about 30% and its 
total for 1926 was almost $882,000,000, or about 20% of our entire 
exports. This is a vast sum both in exports and imports, and of great 
importance to our southern neighbors and to ourselves in its financial 
effect and in its enormous humanizing influence. 


Transportation Facilities 


A prime requisite of commerce is transportation. On account of loca- 
tion and cost, most of our trade with the south is carried on by ship- 


ping. In the last few years these facilities have been both increased and 
improved. Boats which are comfortable and commodious run from New 


York to Peru in twelve days and to Chile in twenty days, while on the 
east coast the Argentine is reached in twenty days and Brazil in twelve 
days. At least once each week sometimes oftener, there ar sailings to 
Caribbean ports. This fine passenger service has brought people directly 
to America who formerly came here by way of European ports. In 
addition to this a very extensive freight service has been built up. In 
1900 the number of American vessels that entered these foreign ports 
was 2,044, while the number that cleared was 1,623. In 1925 the num- 
ber that entered was 6,239 and the number that cleared 8,193. 

While ships can land goods on the coast and sometimes go up the 
larger rivers, any extensive distribution is dependent upon land trans- 
portation. The building of railroads has greatly contributed to this 
purpose. Engineering feats have taken these railroads over high moun- 
tain ranges that seemed impossible. The highway, with the introduc- 
tion of motor trucks, is becoming an important adjunct to the railroads 
in our own country and in all the republics to the south. Modern 
methods of construction have been so highly developed in building our 
highways that our road machinery is in great demand, and the desire 
for information and education on this subject has become so widespread 
as to call together great international conferences. 

Supplementing other modes of travel, both by sea and land, is the 
development of aviation. While this has not reached the stage at which 
it becomes a very important factor in international commerce, yet where 
speed is necessary in carrying travelers, perishable articles, or mail, it 
holds promising possibilities. 

Not only transportation but communication is necessary to commercial 
interchange. For this purpose we have the Pan American postal agree- 
ment, which makes the domestic rates on mail matter applicable to all 
the nations which are parties to the agreement. This includes all the 
republics of the two American continents with one exception, so that a 
letter will go anywhere within their territory at the domestic rate of 
postage which prevails in each. The cable and the radio both furnish 
means by which almost instantaneous communication can be had among 
all the nations of our two continents. 

No doubt the most important influence in enlarging trade is adver- 
tising, and of all forms of advertising that which results from personal 
experience and personal contact is most valuable. A conference of this 
nature, that will bring into such intimate relationship the representatives 
of the various producing elements of so many different nations, cannot 
help revealing many new wants and many new sources from which they 
can be supplied. Our sister republics have resources of enormous value, 
and a constantly increasing dependence of the whole world upon the 
products of their natural resources assures them of a continually enlarg- 
ing commercial horizon. While our own country is desirous of par- 
ticipating in this trade, it does not wish to do so at the expense of any 
other people, but upon a basis which is mutually just and equitable. 
Commerce has no other permanent foundation. We expect other coun- 
tries to produce commodities which we can use for our benefit, and we 
expect to produce commodities which they can use for their benefit. 
The result is a more abundant life for all concerned. 

Mutual Interdependence Justifies Pan-American Movement 

It is this mutual interdependence which justifies the whole Pan-Ameri- 
can movement. It is an ardent and sincere desire to do good, one to 
another. Our associates in the Pan-American Union all stand on an 
absolute equality with us. It is the often declared and established policy 
of this Government to use its resources not to burden them but to assist 
them; not to control them but to cooperate with them. It is the forces 
of sound thinking, sound government and sound economics which hold 
the only hope of real progress, real freedom and real prosperity for the 
masses of the people, that need the constantly combined efforts of all the 
enlightened forces of society. Our first duty is to secure these results 
at home, but an almost equal obligation requires us to exert our moral 
influence to assist all the people of the Pan-American Union to provide 











similar agencies for themselves. Our Pan-American Union is creating a 
new civilization in these western republics, representative of all that is 
bst in the history of the Old World. We must all cooperate in its ad- 


vancement through mutual helpfulness, mutual confidence and mutual 
forbearance. 











Secretary of State Kellogg In Welcoming Pan-American 
Conference Sees As Result of Gatherings Con- 
structive Co-operation in Solution of 
Common Problems. 

Welcoming the delegates to the Third Pan-American 
Conference in Washington on May 2 Secretary of State 
Kellogg stated that “an examination of the proceedings of 
the five successive international conferences of the Amer- 
ican States, held since the first conference at Washington 
in 1889, discloses the adoption of a series of treaties, con- 
ventions, and resolutions which have laid the foundation 
of an American system in the best sense of the word; a 
System embodying agreements for the orderly and peace- 
ful settlement of disputes, and for constructive co-oper- 
ation in the solution of common problems.” Secretary 

Kellogg also said: 


The development of this spirit of unity does not involve the slightest 
thought of antagonism to any other section of the world. It is simply 
a recognition of the fact that the New World is confronted with a 
group of problems which have arisen out of the special circumstances 
surrounding the settlement of our respective countries and that the 
most effective solution of these problems is to be gained by constant 
intercharge of experience and by a carefully planned coordination of 
effort. 

The more I study the conditions on this Continent the more I am 
impressed with the fact that the basic principles underlying the civil- 
ization of all the republics of America are essentially the same; their 
political ideals are in entire harmony with one another and their social 
development is moving along the same lines. Those facts constitute a 
firm basis for international sympathy and good feeling. The points of 
resemblance that unite us are far more numerous and far more im- 
portant than any difference that may exist. Your presence here today 
is the most convincing demonstration not only of the existence of 
common problems but of the earnest desire to find the best means for 
their solution. 

Pan Americanism means something far deeper than the existence of 
friendly relations between governments; it means, above all things, a 
mutually sympathetic understanding of national ideals and purposes 
between the peoples of this Continent. 

Over a century ago, while the nations of Latin America were in 
the midst of their struggle for independence, the people of the United 
States followed this struggle with the deepest interest and sympathy, 
conscious of the fact that the aspirations of all the nations of this 
Continent were essentially the same. Throughout the century that 
has elapsed since that time this unity of purpose and unity of ideals 
has become more and more evident. 

It is needless for me to say to you that the Government as well as 
the people of the United States desire to foster the closest possible 
understanding with the governments and nations of Latin America, 
We are seeking no special privileges and we desire nothing that we 
are not willing reciprocally to grant to our sister republics. We are 
anxious that this hemisphere shall give to the world an example of 
orderly progress, of mutual respect for rights, and that there shall also 
be a mutual fulfillment of obligations. It is only on such a basis that 
real and permanent progress can be assured. 

In closing, permit me to wish you in the name of the Government 
Board of the Pan American Union the fullest measure of success in 
the deliberations upon which you are about to enter, and to express 
the hope that these conferences will mark a further step in the fulfill- 
ment of the larger purposes of Pan American unity. 








The Spring Floods in the Mississippi—Their Onward 
Sweep and Description—Secretary Hoover’s In- 
teresting Description of the Conditions Pro- 
ducing Them. 


The floods in the Mississippi Valley assumed ever larger 
proportions during the past week. The crest of the flood 
was just above Vicksburg, Miss., as the week opened, and 
was proceeding southward at about one mile per hour. 
New river stages were reported at points north of New 
Orleans, the water at Vicksburg rising 2.3 feet in four days 
and going continually higher. Levees continued to crumble 
both on the Mississippi and on the tributary streams, and 
further great areas were inundated. A report to the New 
York “Times” from Memphis, April 29, said: 

Tearing through the levee at South Bend late to-day, the swollen Arkansas 
River again made mockery of man’s heroic work to stem the racing tide, 
Set free by a 200-yard gap, rapidly widening, the flood waters will virtually 
complete the inundation of southeast Arkansas. 

With armies of men battling the crush of flood water along the lower 
reaches of the Mississippi and Arkansas rivers to strengthen weakened and 
crumbling bulwarks, the American Red Cross and allied agencies provided 
for the thousands of homeless in the inundated areas. 

An army of destitute persons, the majority farmers and laborers, were 
concentrated in seventy-five cities and villages of the flood-torn States 
living in tents, box cars, on steamboats and in the open. 


Further dispatches from Memphis of the same date quoted 
Henry M. Baker, National Director of Disaster Relief for 
the American Red Cross, to the effect that 200,000 refugees 
already had been registered, this representing only about 
half the persons made homeless. Refugee population in 
various States, as announced by the Red Cross April 29, 
follows: 
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Arkansas.—Marked Tree, 800; Blytheville, 4,500; Prasfield, 800; Brink- 
ley, 4,500; Cotton Plant, 1,500; Dardanelle, 350: England, 3,000: Forrest 
City, 11,000; Fort Smith, 700; Jonesboro, 4,500; Helena, 10,000; Little 
Rock, 3,000 families; Marianna, 3,500: McGehee, 400; Monticello, 4,500; 
Newport, 300; Paris, 350; Pine Bluff, 10,000; Russellville, 500; Searcy, 300; 
Stuttgart, 1.390; Warren, 2,500; Wynne, 5,000; Eudora, 2,000. Total, 
75,490, counting families in Little Rock as one person. 











Ilinois.—Anna, 200: Cairo, 2,000: Chester, 200: Mound City, 50; 
Murphysboro, 50; Peoria, 300. Total, 2,500. 
Missouri.—Cape Girardeau, 1,000; Caruthersville, 1,787; Charleston, 


1,206: Kennet, 2,000; Perryville, 400; Sikesten, 1,000. 

Kentucky.—Columbus. 1,000; Hickman, 2,200; Wickliffe, 410. 
3,610. 

Louisiana.— Harrisonburg, 2,000; Marksville, 900; Baton Rouge, 
Alexandria, 200; New Orleans, 300. ‘Total, 3,700. 

Mississippi.—Cleveland, 5,000; Greenville, 10,000; Greenwood, 600; 
Leland, 7,000; Vicksburg, 8,000; Natchez, 5,000; Yazoo City, 4,500; In- 
dianola, 2,000; Deescn, 2,000; Benoit, 2,000; Rosedale, 600. Total, 42,200. 

Tennessee.—Ale County, 1,000: Dyersburg, 1,500. Total, 2,500. 

At Baton Rouge, La., plans were pushed for caring for up 
to 30,000 additional refugees from the sections of Louisiana 
subject to overflow. Herbert Hoover, Secretary of Com- 
merce, and official representative of President Coolidge, 
supervised the plans and commented on them as follows: 

The present task is one of preparation for emergencies. It is our purpose 
to get ready so that in case there is a oreak in the Louisiana levees there 
will not be the danger to life and loss of property which other sections in the 
Mississippi Valley have experienced. There would have been no loss of 
life if there had been organizacion ahead of the flood, but the waters came 
too quickly and without warning. 

This is tae greatest tlood in nistory, Iam told. The water will rise two 
cr three feet higher than ever before. Inthe hope that the levees wi.1 hold, 
all that is humanely possible is being done to effect that purpose. 

The situation is one which should not be ignored. Louisiaaa needs some 
help from the Federal Government and from the American Red Cross 
Whatever is needed, whether from the Government or from the Red Cross 
we shall go to the limit of our governmental responsibility to supply. 


Total, 7,407. 
Total, 


300; 
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Efforts to conserve the health of those in the flood area 
continued unabated. Governor Smith on April 29 offered 
the aid of the New York State Department of Health to 


Secretary Hoover in the following telegram: 
Herbert Hoover, New Orleans, La.: 

Can State Depertment of Health be of assistence anywhere in the flooded 
area, notably in Arkansas, in supplying technical service and laboratory 
products? Large amount of typhoid vaccine immediately available. Glad 
to help in any way possible. Wire reply. 

ALFRED FE. SMITH, 
Governor, State of New York. 

In Washington it was said at the White House that 
Army engineers were making a study of the entire flood 
situation so as to be prepared to make recommendations to 
the next Congress for constructive plans to prevent if possi- 
ble a recurrence of such flood damage. Their study, it was 
said, will include flood control, power development and navi- 
gation, and the belief exists that the next Congress will 
authorize a comprehensive Mississippi Valley flood program 
embodying plans to develop power and irrigation projects 
and increase navigation facilities. Press dispatches (A. P.) 
reported Vicksburg partially inundated April 30. The dis- 
patch said: 

Flood waters invaded the industrial part of Vicksburg to-day as sand boils 
which have been tearing at the concrete sea wall for more than a week 
became more active. 

Flowing through the cracks in the wall, whose northern end is opposite 
the Yazoo & Mississippi Valley RR. passenger station, and slopping over 
the sand-Lagged parapet of the north, the waters covered 100 yards of the 
railroad tracks and threatened to inundate the station, the railroad shops 
and scores of mills, warehouses and negro tenements along the river-side 
under the bluffs. The Mississippi River continued to rise to-day. This 
morning the gauge reading was 57.2 feet, an increase of nine-tenths of a 
foot in 24 hours. 

Two new levee breaks were recorded April 30 at Glass- 
cock and Bradfords, La., near Natchez. The break at 
Glasscock, it was said, would cause the backwaters of the 
Black River to rise rapidly and inundate sections of Franklin, 
Concordia, Catahoula, Avoyelles and Tensas parishes. 

Relief work was rapidly organized under Secretary Hoover. 
A description of the flood and an appeal for more aid was 
broadeast by Mr. Hoover April 30 over the network of 34 
stations of the National Broadcasting Co. Mr. Hoover's 
address, as reported by the New York “Times,’’ follows: 

I am speaking from Memphis, the temporary headquarters which we 
have established for the nationa] fight against the most dangerous flood our 
country has ever known in its history. We, here, in the mist of the 
scene, are humble before such an outburst of the forces of nature and the 
futility of man in their control, but we have the obligation to fight its 
invasion and to relieve its destruction. 

Everybody knows that the great trunk of the Mississippi, a thousand 
miles long from Cairo to New Orleans, is the gigantic spillway into the 
ocean for the waters of thirty States of the midwest. The great rivers of 
the Upper Mississippi, the Missouri, the Ohio, the Arkansas, the Red. the 
Tennessee and a score of other rivers combine to create this, the greatest 
of all rivers. 

This trunk of the Mississippi is flanked by hundreds of miles of rich 
bottom lands which, before man came, were inundated with each spring 
flood. But over the last 200 years these lowlands have been gradually 
settled with farms, villages and towns. Highways, power lines, telegraphs 
and railways have spread their net through it and great cities have grown 
up on its products and its wealth. 


Functions of the Levees. 
As we have settled the flanks of these rivers generations have labored 
steadily to build great levees along their banks so as to prevent the spring 
floods from overflowing the land. 
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In ordinary times these levees have been so successful that the spring 
floods of the whole midwest spill themselves peacefully into the Gulf, but 
the effect of building the levees on each side of the river and thus preventing 
the spring floods from spreading over the land is as if we built a great trough 
for the river to run through. 

The levees form the edge of the trough and necessarily if the flood is 
kept off the land then the surface of the river in flood is held higher than 
the surrounding land by the levees. But hundreds of thousands of people 
have built their homes and farms upon lands below the level of the river 
surface in confidence and security that the levees will hold. 

The levees now stretch on both banks of the river almost all the way 
along the 1,000 miles from the mouth of the Ohio to the Gulf, with arms 
reaching up the great tributaries. ‘There are probably 2,500 miles of these 
levees of one kind or another." 


A Dozen Great Floods at Once. 

The spring floods in all the different great tributaries of the Missis- 
sippi, such as the Ohio and the Missouri, usually come into this great 
trough at different times. This last month was probably the only time 
in our recorded history when the floods from a dozen great rivers passed 
in at once. This year it rained all over thirty States at the same time, and 
every tributary furnished flood waters at the same time. 

This flood has raised the river from two to three feet above any pre- 
viously known flood level, so that the volume of water is too great for some 
parts of the trough. Thus every weak point in these thousands of miles of 
levees is searched out by the swirling waters pressing for outlet. 

These levees, which are the defense of thousands of homes, were built to 
give a margin of a foot or two above the highest previous flood. The build- 
ing of hundreds of miles of 1. vees up as high as thirty feet and up to a hun- 
dred feet is a Herculean and ccstly business, which has taken millions of 
dollars and years of work. It was thought that a factor of safety of a foot 
or two above the highest former flocd was ample, yet it has not been enough 
to give security against this flood. All along the levees a gigantic battle 
is in progress to raise them before the crest is reached. 

Picture of the Torrent. 

It is difficult to picture in words the might of the Mississippi in flood. 
To say that two blocks from where I stand it is at this minute flowing 
at a rate ten times that of Niagara seems unimpressive. Perhaps it be- 
comes mcre impressive to say that at Vicksburg the flood is 6,000 feet 
wide and 50 feet deep, rushing on at the rate of six miles an hour. A week 
ago, when it broke the levees at Stops Landing, only a quarter of the river 
went through the hole. Yet in a week it poured water up to twenty feet 
deep over several counties, an area up to 150 miles long and up to 50 miles 
wide, and flooding out 150,000 people. 

The crest of this great collection of water from thirty States moves 
slowly down the river—thirty or forty miles a day. A week ago, when I 
arrive onthe scene, the highest point of the flood had just passed Memphis. 
Today it is passing about at Vicksburg. 


Behind this crest lies tonight the ruin brought to 200,000 people. Thou- 
sands still cling to their homes where upper floors are yet dry. But thou- 


sands more have need to be removed in boats and established in great 
camps on the higher ground. Other thousands are camped upon broken 
levees. 

Battle to Save the Levees. 

In the miles of river below Vicksburg which have not yet been reached 
by tae crest of the flood the battle to prevent Lreaks in the levees is still 
on. At the great city of New Orleans 500,000 people live below the level of 
the river, but tneir safety nas been practically assured by a cut in the levee 
just below the city at a point where a part of the river can be diverted 
directly into the Gulf of Mexico. Thereby a monumental catastrophe te 
that city has been averted. 

But the influence of this cut in the levees spend itself a few miles above 
the city, and there is no opportunity for relief in this same fashion to scores 
of tnousands on farms and in villages in Southern Arkansas and Louisiana. 
Their only protection is that the levees shall be built higher before the flood 
crest reaches them. The question in tne mind of every man in these dis- 
tricts to-night is, ‘‘Will the levees hold against the approacning crest?” 

The United States engineers and the local communities have thousands 
of men, strung mile upon mile, working in long strings like ants piling the 
levees higher and higher. Everything humanly possible is being done by 
men of magnificent courage and skill. It is a great battle against the on- 
coming rush, and in every home behind the battle line there is apprehension 
and anxiety. 

Courage of the South. 

Every night's reading of the water gauges is telegraphed to the remotest 
parts of these States, a sort of communique on the progress of the im- 
pending, threatening invasion of an enemy. It is a great battle which the 
engineers are directing. They have already held important levees against 
tne water enemy. What the result of the fight may be no one knows. 
But the fortitude, industry, courage and resolution of our people of the 
South in this struggle cannot fail to bring pride to every American to-night. 
We hope they will. We expect it. These people have fought for their 
homes against high water before. Another week will tell a great epic. I 
believe they will be victorious. 

We receive constant suggestions that all the people behind the threas- 
ened lines should be moved in advance, But people do not and cannot sur- 
render their crops, tneir cattle, their homes until the battle is lost. We 
cannot order them to leave, for we must not impose the suffering which 
is inseparable from abandonment of everything they hold dear. 

But if our engineers should fail in the fight at any section to hold the 
lines, the forces of relief are to-night mobilized for instant action at every 
point. Weare prepare in each of the States and districts below the crest of 
the flood witn leaders already chosen in every spot. Directed by strong 
and experienced men from every important centre, with boats ready for use, 
river steamers held in reserve, food, shelter, doctors, nurses in readiness, I 
am confident that we shall have little loss of life even if the worst comes; 
yet we will have much destitution and suffering if breaks come. 


Ready for Any Event. 

Thousands more must be moved to bigh ground to be placed in great 
camps, to be fed, clothed, sheltered, safeguarded in health and ultimately 
resettled in life. The organization is ready for any event. and we shall 
have a great increase of burden upon the charity of the nation. 

To-day some 3,000 people are homeless in each ef Illinois, Kentucky 
and Tennessee, 20,000 or 30,000 in Missouri, 160,000 are flooded in 
Arkansas and 150,000 in Mississippi. Some thousands of them still 
cling to the upper floors of their flooded homes, thousands have been 
collected in camps upon the tops of the levees and other thousands in 
camps upon high ground. 

Evea if the flood be not extended by the breaking of more levees, the 
calamity is an appalling one. These hundreds of thousands must not 
alone rceeive food, clothing, shelter and medical attention, but they 








must be restarted in life. Houses, furniture, implements, seed, food 
for animals must be found after the crisis is passed. 
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Damage Thus Far $200,000,000. 

The people of the South are giving and giving again. They are not 
rich. Many villages and towns have had their population doubled by 
destitute refugees. Their resources are exhausted with this, the first 
week. They have already given more than any of our northern neighbors 
will ever be called upon to give. Six millions of acres of land have already 
been flooded. Over $200,000,000 of damage has already been done. 
Cattle and mules have been drowned by the thousands, and the seed 
has been swept away. The land in the flooded districts will be under 
water for a month or six weeks. The camps must be maintained for 
that time. Immediately the land is drained planting must be done again. 

Efficient organization to meet all these difficult problems is moving 
apace. The American National Red Cross has by quick action spread 
its net of support and protection over the flooded area in support of the 
local communities. Looking even further forward, upon my recom- 
mendation, the Governors of Louisiana, Mis-issippi and Arkansas have 
already, eacn of tnem, appointed commissions of relief and reconstruction 
under leadership of independent and able citizens. These commissions 
are not only undertaking to co-ordinate the State with the national agencies 
in emergency questions but are at once organizing in every town and 
county to determine the need and the method of reconstruction. Our 
great Federal departments wil! support them with their representatives 
and skill. The Red Cross has appointed one of its members to sit upon 
the commissions to co-ordinate its work and support. 


His Appeal to Americans. 

Tne people of the South are demonstrating daily their courage and 
their abilities. No man can charge the fate of these unfortunate people 
to any failure upon their own part. Our country has been greatly blessed 
by Almighty God. More millions of our homes to-night rest wituout 
fear of the health and life of our little ones than in any nation in the world. 
But a catastrophe has come to the people of our South. 

We, the American people, have created a great national organization 
that should ever be ready for great emergencies. The American National 
Red Cross is that organization. And this, your organizaton, is doing 
its duty effectively and efficiently. It is your hand carrying out the 
will of your great heart. It asks that you enlarge your support that 
it shall not fail. 


The blasting of the levee at Poydras, La. begun in the 
afternoon on Apr. 29 in order to save New Orleans from in- 
undation, was continued until the breach was considered 
wide enough to relieve the city. A New York “Times” cor- 
respondent, writing April 30, said: 

Through the night olast followed blast and slowly the levee gave way. 
At dawn there were three great gashes and the water was surging through 
them, but the blasting continued, and at noon came the long-waited word 
that the crevasse was of the dimensions necessary and that the country 
where Lafitte, the pirate, once had his strongholds; where the Villers and 
Poydras families made history with Jackson, and where 10,000 people, until 
yesterday, made their homes, Was everywhere covered with water, and that 
Lake Lery, as clear as a motintain pond at sunset yesterday, was slowly 
turning a dirty yellow as the muddy waters of the Mississippi swept into 
it on their race to the Gulf. 


The breaks at Glasscock, La., became more pronounced 
May 1, additional crevasses appearing in the levee. The 
water rushed through, threatening the inundation of more 
than 3,000,000 acres of land. A report from a special cor- 


respondent of the New York ‘“‘Times’’ said: 

This is the first break of major proportions in the Louisiana levee system 
north of New Orleans, and there is, the engineers say, apparently no hu- 
manly possible way to stem racing waters which along most of the doomed 
section is surging against the levees at heights of from eight to a dozen feet 
above the land level. behind the embankment. 

More than 150,000 persons, 75%of them farmers and their families, have 
their homes in the parishes which theflood waters are engulfing to-night. 
Alexandria, in the parish of Rapides. with a population approximating 
25,000, is the only town of city proportions in the threatened area. 


At Vicksburg, Miss., on the opposite side of the river, a 
new record was established May 1, when the guages regis- 
tered 57.8 feet, which is 2 feet 7 inches higher than in 1922. 

Remedies for the periodical inundations to which the Mis- 
sissippi Valley is subject were discussed May 1 by Secretary 
of Commerce Hoover and Major General Jadwin, Chief 
of Army Engineers. The discussion took place in Memphis, 
and a joint statement was afterwards issued which was re- 


ported, (Assoc. Press) as follows: 

“The construction of reservoirs around headwaters is not the solution; 
they cover lands virtually equal to the lands subject to overflow,’’ the state- 
ment says. 

Declaring that positive results cannot be obtained by reforestation, the 
statement continues that levees are the ‘‘one practical, feasible and economic 
solution.” 

‘Phe work of constructing them would be national and will cost many 
millions. Levee heights must be revised upward with a margin of safety,"’ 
says the statement, asserting that the Board of Army Engineers had been 
working for some time on the problem and would offer definite recommenda- 
tions at the next session of Congress. It continues: 


Farmers Want Levees. 


‘There is little doubt in the minds of the farmers and planters of -he val- 
ley, who have reclaimed its swamps and converted them into the most 
fertile portions of this great country, as to what the remedy should be. The 
increases in land values in these States in recent years have been almos¢ 
exclusively in the reclaimed parts. These farmers know that the only 
direct and sure remedy is the construction of levees that will withstand the 
floods. The situation to be avoided at this time is that well-meaning per- 
sons may defer the application of the sure remedy and enter into protracted 
investigations of measures that are known to be ineffective.”’ 

Asserting that the most intriguing alternative remedy for the flood situa- 
tion is the construction of reservoirs on the head streams, the statement 
declares that proponents of the plan “overlook the fact tha: it is not the 
water flowing out of the mountain streams, wut rather the rains falling on 
the alluvial basin of the river itself that create the floods of the Mississippi. 

‘*Reservoirs in the upper rivers would be of value in the regulation of local 
floods—a help to navigation and power purposes in the upper tributaries— 
but for the main trunk of the Mississippi, from Cairo to the Gulf, they 
would have but small influence on the great floods. 














“To derive any substantial control over the floods of the Mississippi the 
reservoirs would have to be located in the alluvial valley of the stream or 
the main tributaries and, irrespective of their cost, the fertile and produc- 
tive lands submerged by the reservoirs would equ?! or exceed in area the 
land saved by their construction. 

“Other suggested remedies are reforestation, contour plowing and other 
palliatives. 

‘The fact that the greatest recorded flood of the upper Mississippi past St. 
Louis occurred in 1844, while the Northwest was covered with primeval 
forests, show that positive results cannot be expected from reforestation. 
As to contour plowing and such remedies, the United States cannot dictate 
to its farmers how they will run their furrows." 

Declaring that the most widespread fallacy about levees is the assertion 
that they raise the bed of the river, so as to form an elevated trough. The 
statement says that surveys and measurements over half a century do not 
show that the levees have appreciably raised the bed of the river. 

“In the present flood,’’ the statement continues, ‘‘the levees so far have 
protected some 20,000 square miles of land, against some 8,000 overflowed 
by crevasses and backwater. The expenditures by the United States upon 
levees have been about $86,000,000, of which the local organizations have 
contributed about $15,000,000 cash, besides the right of way. In addition, 
the States and local organizations are reported to have spent in the past 
over $100,000,000."’ 

Levees Must Be Made Higher. 

Turning back to a discussion of the present flood, which it declared 
““probably exceeds in volume any of record,’’ the statement declares it had 
shown that the levee heights, heretofore tentatively adopted by the Miss- 
issippi River Commission must be revised upward. 

With the remark that “it should now be realized that we must aim higher,”’ 
the statement goes on: 

**Levees should be raised to insure the protection of the lands against such 
a flood as is now passing, with a margin of safety to provide for greater 
floods. , 

‘This work will cost millions of dollars. It is a large national work, more 
so than has heretofore been conceived. For the reason that raising the 
levees in one part of the river inevitably brings greater flood hazards to 
those below and the work throughout the many States must be prosecuted 
as a one complete and co-ordinate whole.”’ 

With the declaration that disasters from floods in the Mississippi Valley 
react upon the business of the country as a whole, the statement advances 
that levees ‘‘are the practicable, feasible and economic means for affording 
flood protection for the valley as a whole. They will, if raised to a co- 


ordinate height, do it as effectively for New Orleans and Louisiana as for 
the up-river States.’’ 
Saying that there are special] reasons why consideration should be given 


to permitting New Orleans to keep her levees at a lower grade if adequate 
flood relief can still be afforded to lower Louisiana, it is asserted that this 
question involves the study of possibilities in the way of coastruction of 
spillways, by which the least productive portion of Louisiana would be 
dedicated to the escape of flood waters overland by a shorter and quicker 
route to the sea, thus relieving the burden to be carried by the main channel. 

‘*While it is possible to afford as good protection by levees to this city as 
to the rest of the valley,’’ the statement concludes, “‘the cost and engineering 
considerations of raising its wharves, adjusting rail communications and 
otherwise revamping the post facilities to meet an increased levee height 
would be great and must be compared with the cost and engineering con- 
siderations of spillways.”’ 


The danger to the 172,000 people in the northeastern and 
middle parishes of Louisiana was confirmed Monday by 
former Governor James M. Parker, Director of Flood Relief 
for the State. Mr. Parker wired warnings to the people 
of Marksville and Bunkie, in the Parish of Aboyelles, to 
seek refuge in the highlands. A Baton Rouge report to 


the New York ‘‘Times’”’ said: 

The parishes which are receiving the brunt of the rush from the Mississippi 
are Avoyelles, Catahoula, Concordia, the northern part of Lasalle, Eastern 
Rapides, Tensas, Northern St. Landry, and the northern strip of Pointe 
Coupee. The crisis will come when the waters from the four crevasses In 
the Vidalia section join up with the flood pouring across the Arkansas- 
Louisiana border line from the breaks in the Arkansas River levees. It is 
these Arkansas crevasses which are responsible for the distress in the parish 
of Morehouse and the two Carrolls, East and West. 

Just how much of the territory in the threatened parishes is already 
under water is a question not possible to answer to-night. The best infor- 
mation to be had, however, indicates that practically all of Concordia is 
submerged, that two-thirds of Aboyelles is under water, that most of Cata- 
houla is already flooded, and that a situation as grave is fast developing in 
the parish of Tensas. 

Lasalle and Rapides parishes are partially under water, and thousands of 
acres in Morehouse Parish are expected to be added to the inundated total in 
the next day or two. Bastrop, the seat of Morehouse, is now caring for 
more than 1,000 refugees, and more are arriving every hour. Madison 
Parish is also reported as suffering, bu. as yet the situation there has not 
assumed serious proportions. 


Secretary Hoover returned to Washington Monday 
morning and conferred with the President on the necessity 
for more money for relief work. Mr. Hoover also expressed 
the opinion that higher levees should be built at distances 
beyond the present walls to control swollen waters of the 
Mississippi in the future, as outlined in the remarks further 
above. After the conference President Coolidge issued a 
proclamation to the American people appealing for an 
additional $5,000,000 for flood relief, making $10,000,000 in 
all for such work. The text of the statement follows: 


To the People of the United States: 

The situation in the Mississippi Valley has developed into a grave crisis 
affecting a wide area in several States. There are now more than 200,000 
flood refugees who have been driven from their homes. This number is 
being increased daily as fresh breaks in the levees inundate the country 
on either side of the river, driving the inhabitants to points of safety. 

These refugees are being fed, sheltered,and clothed by the American 
Red Cross, acting as the agent for the American people. The burden of 
their care will continue for many more weeks. 

Because of the vast increase in the flooded area, the sum already called 
for will prove insufficient. ‘The numbers to be cared for have been doubled 
since that call, and the crest of the flood has not reached all parts. 

In order that these thousands of your homeless fellow citizens may 
continue to receive necessary care, a minimum of $10,000,000 will be 
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needed, and it is therefore decided that the quotas originally assigned as 
a minimum te the various communities should be doubled. 

As President of the United States and as Presideat of the American Red 
Cross, I am therefore urging our people to give promptly and most gener- 
ously so that sufficient funds may be received to alleviate the suffering 
among so many thousands. 

For the purposes of coordination and effectiveness in the administration 
of the relief fund, I recommend that all contributions he forwarded to the 
nearest local Red Cross Chapter or to the American National Red Cross 
Headquarters offices at Washington, St. Louis or San Francisco. 

CALVIN COOLIDGE 
The White House, May 2, 1927. 

Mr. Hoover also submitted a detailed report of relief work 
at a conference at the Red Cross headquarters in Washington. 
This report, taken from a special dispatch to the New 


York Times, said: 

The Special Mississippi River Flood Committee, comprising the Secre- 
taries of War, Navy, Treasury, Agriculture and Commerce, the Acting 
Chairman and Central Committee of the Red Cross, was appointed by 
the President on April 22, and I was requested, as Chairman of the Com- 
mittee, to take the active establishment of organization required by the 
emergency. 

On the same day instructions were given to concentrate all forces at 
Memphis as temporary headquarters and to build all relief measures around 
the Red Cross. 

On April 23, at the request of the President and accompanied by Major 
General Jadwin and Acting Chairman Fieser of the Red Cross, I lef for 


Mempnis. 
The following short report and recommendations are submitted 


Extent of the Disaster. 

The crest of the flood is still seven days from its outlet to the Gulf and 
further breaks in levees may occur. Therefore the full extent of the flood 
and the liabilities it may invelve cannot be known for another week. 

Up to the present about 6,000,000 acres of land have been flooded, 
involving a population of about 300,000 persons. About 200,000 of them 
have been rescued or removed to safety and a large part provided with 
temporary shelter in concentration camps. 

In addition those who are still hclding to the upper floors of the villages 
have to be fed, given medical attention and military police. A large part 
of the whole are rendered destitute by the floods. 


Organization. 

At Memphis we have co-ordinated under the Red Cross not only the 
personnel, equipment and supplies of the Federal departments, but also 
co-ordinated that organization with the local citizens’ committee, Red 
Cross Chapters, State officials, Departments of Health, National Guard, 
American Legion and others engaged in the common problem. 

The organization comprises shelter, food supplies, medical supplies, boat 
control, accounting, railway transportation and other necessary working 
divisions. 

Due to the fine devotion and spirit of all these organizations, it is possible 
to say that there is practically no one in the territory behind the flood crest 
who is not now receiving sufficient food, shelter and medica] attention. 
The States are preserving order and have taken vigorous measures to 
maintain public health. 

There is suffering incident to the catastrophe, but it is minimized in 
every Way humanly possible. Organization has been developed in advance 
of the crest by reserve fleets of boats, airplanes, food supplies, &c., under 
capable leadership through which the spread of the flood should bring lictle 
or no further loss of life, although it will greatly increase che financial 
burden. 

Every human effort has been put forth under the direction of the engineers 
and local authorities to maintain levees in the region below the crest and 
New Orleans has been protected by the diversion below the city. 


Division of Organized Work. 

The work of organization has developed into four phases: 

1. Rescue work of those who would be otherwise drowned, into concen- 
tration camps. This stage should be over by next Saturday or Sunday, 
when the crest finally reaches the Gulf of Mexico. 

2. Sustenance work and protection to health by providing shelter, con- 
centration camps, services of food, clotning, medical attention, public 
health and police in both concentration camps and partially flooded towns 
and villages. This will continue from four to six weeks after crest of flood 
has gone by. This period has gone by in parts of Kentucky, Arkansas and 
points to the north, and will follow southward as the flood recedes. 

3. First stage of reconstruction work in resettlement of people from 
concentration camps back to the farms and villages with provision on the 
farms in case there is need of emergency seed, animals, feed, tools, &c. 
Some emergency village help will be necessary. If a crop is to be gotten 
this year this must be organized at once. 

This stage should be defined as the aid necessary to get the population 
self-supporting again. 

4. The work of long-view reconstruction. 


State Commissions Appointed, 

It has seemed to us that the third and fourth stages must be under- 
taken under the leadership of each State involved. They best know 
their problems. Their citizens have the best experience to deal with 
them and therefore the Federal and other national agencies should give 
support rather than attempt to direct. 

In this light we have conferred with the Governors of Louisiana, Mis- 
sissippi and Arkansas and they have appointed State commissions charged 
with the responsibility of reconstruction (and where necessary with emer« 
gency fuactions in co-ordinating of State and national activities). These 
commissions have been selected of able groups of citizens who are entirely 
independent of local or personal consideration. 

We should like to see such an organization in Missouri. We assume 
that these State commissions will create subordinate organizations in 
the affected counties and villages. We have arranged that the repre- 
sentatives of the national agencies will, if wished, designate their mem- 
bers to these commissions and will in any event act in close co-operation 
through them. One of the early functions of these State commissions 
will be the careful determination of the need and method of reconstruc- 
tion in the third and fourth stages separately. 


Present Recommendations. 
We shall need much further finance in view of the extension of the 


flood area. 
We must carry the major expense of the rescue, sustenance and emer- 


gency construction work. We therefore recommend that: 


(A) The Red Cross call be increased from $5,000,000 to a minimum 
of $10,000,000 by doubling all quotas. 








(B) That continuance be authorized of the services of the Army, Navy, 
Treasury, Agricultural and Commerce Departments through delegation 
of personnale and supplies, with view to deficiency appropriations from 
Conzress to cover such outlays. 

©) That the banking communities, national and local, should, in 
co-operation with the Government institutions, organize some agencies 
by which production loans to farmers, advances to merchants and to 
flooded banks can he mobilized at once. 

I know that I express the admiration of the whole committee for the 
courageous and able work of the local committees, the State authorities, 
the officers of the Red Cross, of the Army, the Army Engineers, the Navy, 
Coast Guard, Commerce and Agriculture. They have all responded 
in an extraordinarily rapid manner and with an efficiency of organization 
which has in the highest degree mitigated the death roll and suffering 
throughout the region. 

HERBERT HOOVER, 

A further break in the main levee system of the Mississippi 
occurred Tuesday near Duckport, a little river landing 
about ten miles north of Vicksburg. The water surging 
through this crevasse practically completed the inundation 
of northeastern Louisiana, rendering homeless an additional 
25,000 to 30,000 people living on 1,000,000 acres of fertile 
farm lands. The towns of Tallulah and Mounds received 
the full foree of the waters. Flood waters from the Red 
River in the west and the Arkansas and Ouachita in the 
north added to the desolation. 

A “Special Flood and Warning Bulletin’? was issued in 
New Orleans Wednesday evening, warning not only of the 
crest in the Mississippi, but of situations that may develop 
when the flooding Red and Ouachita rivers are at crest. 
The Red River, the bulletin said, will be at high stage at 
Alexandria in the next few days and the Ouachita at Monroe 
on or about May 18. The warning reads in part: 

The emergency crevasse near Polydras, below New Orleans, will soon 
reach a width of 2,000 feet. Stages at New Orleans will change very little 
for several days. 

It is officially reported that water is running over the levee at Winter 
Quarters, right bank of the Mississippi, about eight miles above St. Joseph, 
La., with the wash widening rapidly. 

The crevasses in the Arkansas River and in the right bank of the Missis- 
sippi River into Louisiana, together with high waters in the Ouachita and 
Red rivers, will, within the next ten days, overflow all lowlands along and 
east of the Ouachita River and Catahoula Lake not already inundated. 

The depth of overflow in the lower Tensas Basin will be greater than in 
any previous flood. 

Crevasse Waters will further intensify the flood situation in the Mississippi 
River below Old River and in the Atchafalaya. 'The water from the Glass- 
cock and Bougere crevasses is already returning through Old River and has 
caused a rise of 0.2 feet at Angola and Baton Rcuge in twenty-four hours. 
The gauge at Barbre Landing, at the head of the Atchafalaya, read 54.35 
this morning, a rise of 0.35 foot in twenty-four hours. At Jonesville on the 
Black River, twenty miles west of Vidalia, the gauge to-day stood at 57.9 
feet, showing a rise in the Tensas Basin of 1.8 feet since April 30. 

Consternation increased when heavy rains began to fall in 
the Louisiana area on Wednesday. They continued for 
more than twenty-four hours. 

The lowlands of Louisiana were completely flooded by 
Thursday. Naval aviators, flying over the inundated par- 
ishes of Northeastern Louisiana, said that little but water 
could be seen. Areport of their observations from the 
correspondent of the New York Times said: 

For mile after mile all the land in view was the tops of levees, to which 
thousands had fled for safety. In places the tops of giant cypress and 
oak trees still swayed in the breeze, the only green spots in the picture. 
The lake extends far into Arkansas and probably 100 miles east from the 
bank of the Mississippi in Louisiana. The swiftly moving current of the 
Yazoo, north of Vicksburg, was easily visible as it pounded its way back 
into the Mississippi, from which most of it escaped two weeks ago when the 
levee north of Greenville gave way. 


To the South, along the banks of the Red River, valiant 
efforts on the part of the inhabitants were reported, thousands 
working desperately to buttress the levees against the on- 
coming crest of the River. These levees are now the only 
protection afforded the southern tier of Louisiana parishes. 
A breach in the ramparts would flood Atchafalaya River 
country, the parishes of Evangeline, St. Martin, St. Landry, 
Iberville, Iberia, Assumption and St. Mary. 

New Orleans is safe under present conditions, according to 
I. M. Kline, Meterologist there of the U. 8S. WeatherBureau. 
The river, he said, will not go above 21 feet and should the 
levees on the east bank above New Orleans give way, the 
city is prepared to care for that. 

The American Red Cross revealed at Memphis Thursday 
night that it was then caring for 323,837 persons in the flood 
area. The count includes not only those in refugee camps, 
but also those marooned in their homes or on the upper floors 
of buildings in flooded towns, and all receiving food or other 
supplies from the Red Cross. Of the total, 173,566 persons 
were refugees in sixty concentration camps in seven States. 

Major General Edgar Jadwin, Chief of Army Engineers, 
was asked by President Coolidge to co-operate with the 
Mississippi River Commission to devise plans for future 
control of floods. General Jadwin on Thursday asked 
Colonel Charles L. Potter, President of that Commission 
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to submit new plans and estimates. 


nel Potter at St. Louis, follows: 

“The Chief of Engineers requests that the Mississippi River Commission 
revise its plans, estimates of costs and time of completion for the projec. for 
the Missippi River and its tributaries and outlets, to provide with a reason- 
able factor of safety for any probable flood on the Mississippi. 

“This revision should include for flood control purposes the tributaries 
and outlets to the extent necessary to insure against possible overflow and 
damage by water from, or back-water caused by, the Mississippi. It 
should also include a study of any modifications desirable in the plans for 
improving the low water navigation and the stabilization of the Mississippi 
between Cairo and the head of the Passes. 

‘He desires to secure your report revised as above by Oct. 1 1927, and, 
if practicable, partial reports prior to that date. He also requests at an 
early date a preliminary report giving the river stages at critical points on 
which the flood control project is to be based, and a statement of the methods 
by which these stages have been calculated." 

Representative Stephen G. Porter of Pennsylvania on the same day urged 
upon President Coolidge the appointment of civil engineers to assist the 
Mississippi Flood Commission and army engineers in developing compre- 
hensive flood control plans. He also made an appeal .o the Flood Commis- 
sion of Pittsburgh. In his letter to the latter commission, he said: 

“It is true that reservoirs alone will not solve the problem. Neither will 
by-pass outlets alone do it. It also seems true that levees alone cannot 
do it. Therefore, it is suggested that the three, or combinations of the 
three, be considered. 

‘‘Many engineers believe important tributaries of the Ohio River can be 
controlled either wholly or partly by reservoirs. It requires little imagina- 
tion to picture what would be happeninginthe Mississippi Valley today if 
the uncontrolled tributaries of the Ohio River and the Ohio River itself 
were now in flood, or if all of the large tributaries of the Mississipp: should 
happen to be in flood at the same time. The occurrence of such a colossal 
disaster is by no means impossible, with damage to life and property that 
would be appalling. 

‘There is a national aspect to this whole problem because of the many 
States directly affected and because the present Mississippi disaster not only 
is tremendous in its effect upon those immediately concerned, but also 
is affecting the entire country adversely in some degree.”’ 


His letter, sent to Colo- 








Annual Report of Federal Reserve Bank of New York— 
Membership of Bank Reached Highest Point in 1926 
—Growth in Number of Branch Banks in 
District—Influence upon Bank Reserve 
Position of Gold Movement. 

Under the, head “Bank Changes in 1926,” the Federal 
Reserve Bank of New York, in its annual report for the 
year ending Dec. 31 1926 (made public March 21) observes 
that “two tendencies in banking organization in the district 
are worthy of note; first, an increase in the number of new 
banks, and second a tendency toward bank consolidations.” 
“Notwithstanding the consolidations that have taken 
place,” the report says, “there has been an increase of 16 in 
the number of national banks in the district and an increase 
of 37 in the State banks and trust companies, of which 17 
were additions to member banks and 20 to non-member 
banks.” The report states that “in the country as a whole 
the total number of commercial banks declined in five years 
from about 29,000 to about 26,500, a reduction of about 9%, 
largely due to failures and mergers. There has been no such 
change in this district, because there have been few bank 
failures, but the growth in number of banks had been com- 
paratively slow in recent years until recent months, when 
growth has been more rapid.” A table is presented in the 
report showing that membership in the New York Federal 
Reserve Bank at the end of 1926 totaled 913, as compared 
with 880 on Dec. 31 1925. According to the report, “in 1926 
the membership of the Federal Reserve System in this dis- 
trict reached its highest point, due partly to an increase in 
the number of banks and partly ® a movement among State 
institutions toward membership.” The report refers to two 
important consequences to the general banking situation 
resulting from the tendency toward bank mergers during 
the past generation. “One consequence,” it says, “is the 
greater concentration of banking resources and the second 
is an increase in branch banking within city limits.” The 
report further says: 

The greater concentration of banking resources is illustrated by the fig- 
ures for the total resources of the ten largest banks in the city. These 
resources amounted to $343,000,000 in 1889 and $6,098,000,000 in 1926, 
and showed a much more rapid growth than the resources of all banks. 
In fact, in 1889 the resources of the 10 largest banks amounted to 33% 
of the total commercial banking resources of the city, whereas on June 30 
1926 they amounted to 59%. This tendency toward the greater concen- 
tration of banking power is in keeping with the experience of the older 
European countries, 

A table which the report carries indicates that whereas 
but one bank in the district operated a branch in 1888, the 
number of banks with branches in 1926 grew to 91, and that 
the branches of these 91 banks totaled 474. 

It is noted in the report that an important influence upon 
the bank reserve position was a reversal in 1926 of the direc- 
tion of gold movement,” there having been in 1925 net ex- 
ports of $134,000,000 of gold, whereas in 1926 there were 
imports of nearly $100,000. “Imports were particularly 
heavy in the first three months of the year,” the report 
states, “and were a factor in reduced borrowing at the Re- 


serve Bank and easier money in March and April.” Among 
other things the report discusses the movement of reserve 


| funds and recites that “the amount of funds which the 





banks are prepared to lend or invest depends in the last 
analysis upon the condition of their reserves. For the banks 
as a whole the condition of reserves in turn depends upon 
four principal factors: (1) international gold movements; 
(2) domestic currency requirements; (3) changes in reserve 
requirements arising from increases or decreases in deposits 
and (4) changes in the volume of Reserve Bank credit in 
use arising either from borrowings of member banks or from 
open market operations of the Reserve banks.” In giving 
the report herewith we omit the figures of profit and loss 
account which were previously made public and were given 
in our issue of Jan. 15, page 321. Below is the report, which, 
it is proper to note, contains a number of charts which we, 
of course, omit: 


The operations of the Federal Reserve Bank of New York are so closely 
related to changes in the credit situation in this district, and particularly 
to changes in the money market that the business conducted by the Bank 
can best be understood as a part of the broader picture of credit and money 
market conditions. This report will therefore be devoted largely to a 
review of the year’s developments in finance, including a discussion of 
Federal Reserve operations at the points where they have influenced or been 
influenced by general credit developments. 


Credit Conditions in 1926. 


The year 1926 was characterized by the rather unusual combination of 
very active business, declining commodity prices, and excellent business 
profits, together with comparatively small additions to the total volume of 
credit, and moderately easy money conditions. 

The year 1925 had set many new records in production and trade, but in 
many lines the 1926 figures were equal to or larger than those of 1925. 
Available figures for business activity in the Second Federal Reserve district 
are shown in the following table: 


BUSINESS ACTIVITY IN THE SECOND DISTRICT. 

















Per cent 
1925. 1926. Change. 
Sales of 45 department stores. ..._____ $418,023,000 $434,199,000} +3.9 
Number of employees in over 1,600 New 
York State factories (average for year) 500,885 501,914) +0.2 
Farm production, New York State_--_- $314,000,000 $267 ,000,000| —15.0 
New Corporations formed in New York 
Se er iereaee 24,703 25,388) +2.8 
Bank debits, New York City_....___- $313,373,000,000/$339,055,000,000| +8.2 
Bank debits, district outside of New 
. 0 SET ee $16,995,000,000) $18,188,000,000| +7.0 
Building permits, New York City__--_- $1,031,000,C00} $1,052,000,000} +2.0 
Building permits in 62 cities in district 
outside New York City..........-- $36 1,000,000 $393,000,000| +8.9 





The movement of commodity prices during the year is shown in Diagram 1. 
While the principal downward movement ef prices has been in agricul- 
tural products, there was also some downward tendency in non-agricultural 
products, particularly in the spring. 

Notwithstanding the very large volume of trade during the year, the total 
volume of credit employed showed comparatively little increase. The 
changes in the total loans and investments of reporting member banks in 
all districts and in the Second District are shown by weeks in Diagram 2. 

The increase during the year in total loans and investments of these 
banks throughout the country was $400,000,000, or 2%, as compared with 
an increase of $1,000,000,000, or 6%, in 1925. In the Secend District the 
amount of credit employed has remained practically constant except for 
seasonal increases and decreases. There was a contrast in credit changes 
between New York City and the rest of the district. As the following 
table indicates, bank deposits tended to inerease much more outside of 
New York City than in the city itself. 

Since net demand deposits decreased in New York City, where a reserve 
of 13% is required, and since the entire growth was in time deposits against 
which the reserve requirement is only 3%, the total increase in bank 
deposits in the district has caused practically no increase in required 
reserves. 


DEPOSITS IN ALL MEMBER BANKS IN SECOND FEDERAL RESERVE 
DISTRICT—(1n millions of dollars) . 





























2 

New York City. Elsewhere. Total. 

Net Net Net 

De- | Time.| Total.| De- | Time.) Total.| De- | Time.| Total. 

mand. mand. mand. 

i 

Nov. 25 1925.-.-_-- 5,173 812| 5,985) 1,235] 1,371] 2,606) 6,408) 2,183) 8,591 
Nov. 24 1926-_-_--- 5,097 929) 6,026 1,266 1,501) 2,767] 6,363) 2,430) 8,798 
0 —76' +117' +41' +31' +130' +161' —45! +247' +202 








The Year in the Money Market. 


The movement of money rates during 1926 may be thought of as a con- 
tinuation of the tendencies of the previous year and a half, but with an 
important interruption of the movement in the spring and summer. The 
relationship of 1926 rates to the rates of preceding years is shown in 
Diagram 3. 

In the autumn of 1926 money rates were generally higher than at any 
time since the early part of 1924. The higher level of rates was reached, 
however, only after a pronounced recession in the spring of 1926. This 
recession was caused by the coincidence of a number of factors making for 
easier money, including 

1. Gold imports from Canada ; 

2. A decline in brokers’ loans; 

3. Some lull in business activity and apprehensions as to the future; 

4. The purchase of $65,000,000 of Government securities by the Reserve 
banks; 

5. The reduction of the discount rate of the Federal Reserve Bank of 
New York on April 23 from 4% to 3%%. 

As the year progressed, however, the factors which had been influential 
in the gradual upward movement of rates during the preceding 18 months 
again became influential. After the middle of October there was again a 
tendency towards slightly easier credit conditions and slightly lower rates 
accompanying some lessening in industrial activity. 

Use of Credit.—As has been indicated, the total loans and investments 
of banks in the Second Federal Reserve District and especially in New York 
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City have remained relatively more stable during the past two years and 
have shown less increase than total loans and investments of banks in other 
districts. But interesting changes have taken place between the different 
kinds of loans and investments, which constitute the aggregate. 

Commercial Loans.—Reflecting a high state of business activity, the 
total of the items reported in the reporting member bank statements as 
loans and discounts United States Government obligations’’ 
and ‘‘all other loans and discounts,’’ which consist largely of commercial 
loans, continued to expand both in New York City and in the country as 
a whole and the figures reached in the autumn of 1926 were the highest 
since 1921. The increase in the country as a whole is largely accounted 
for by the increase in New York City. These tendencies are illustrated in 
Diagram 4. 

Loans on Stocks and Bonds.—In contrast with the movement of commer- 
cial loans, loans on stocks and bonds in New York City were lower in the 
latter part of 1926 than in 1925. These figures are illustrated by Dia- 
gram 5. 

The principal fluctuating element in loans on stocks and bonds of the 
reporting member banks is loans to brokers and dealers in securities in 
New York City. Such loans constitute about half of total reported loans 
on stocks and bonds. Through a series of reports inaugurated by the Fed- 
eral Reserve Board in January 1926, there are now publicly available each 
week, figures for the loans to brokers and dealers by New York banks for 
their own account, for the account of their domestic correspondent banks, 
and for the account of others. There have also been made available by the 
New York Stock Exchange somewhat similar figures, but reported by the 
borrowers rather than the lenders of funds, and including the borrowings 
from private banking institutions as well as from member banks. (a) 
From these two series of data it now becomes possible to trace currently 
the movement of loans to brokers and dealers in securities. Diagram 6 
shows these figures for 1926, in comparison with the total loans on stocks 
and bonds of the reporting member banks and with the movement of stock 
prices as shown by the index of the Standard Statistics Corporation. (b) 

These figures bring out a number of facts concerning the financing of 
purchases of securities. It may first be observed that the general move- 
ment of loans to brokers fluctuates closely with the prices of securities. 

Another relationship which the figures reveal is the shifting from time 
to time between the carrying of securities by loans to brokers and carrying 
them by loans placed directly with member banks. By subtracting from the 
total loans on stocks and bonds of reporting member banks the loans which 
New York City banks are making to brokers and dealers for their own and 
other accounts, we secure a figure which represents roughly the amount 
of money loaned by banks directly to their customers for carrying securities 
or for other purposes where stock or bond collateral is required.(c) The 
movements of these two curves are shown in Diagram 7. 

The diagram shows that the decline in stock prices from the middle of 
February until April was accompanied by a shifting of loans from brokers 
to direct borrowing, but that on the other hand the rise in security prices 
from May to October was accompanied by the reverse type of movement. 

A further tendency during the year in brokers’ loans has been a tendency 
for loans by New York City banks for their own account and the account 
of their domestic correspondent banks to decline, whereas loans for account 
of others increased during the year. These changes are shown in Diagram 8. 

In connection with the reduction since early in the year in loans to 
brokers and dealers, it may be noted that in the course of the year there 
has been a considerable increase in the total volume of securities dealt in. 
Issues of new securities in 1926 were larger than in any previous year. 
The amounts and character of these issues are shown in the accompanying 
diagram. 

A natural result of this large volume of new issues has been an increase 
in the number of issues listed on the New York Stock Exchange and avail- 
able potentially as collateral for loans, as is shown by the following figures 
from the records of the New York Stock Exchange. The change in num- 
ber of shares reflects stock dividends as well as new issues. 


“secured by 


LISTINGS ON NEW YORK STOCK EXCHANGE. 
STOCKS. 


Market Value. 
$34,489,227,125 
38,376,162,138 


$3,886 ,935,013 


Shares. 
491,615,837 
585,641,222 
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Values 
Alt Par 


. At Market. 
$36 ,995,089,533 


$35,509,211,458 
37,900,053,650 37,167,607 ,468 


$904,964,117 $1,658,396 ,010 


Bank Investments.—The changes in the investment holdings of New York 
City banks and of reporting member banks in all principal centres are 
shown in the following diagram. 

They indicate that, as the demand for funds for commercial uses has 
tended to increase during the year, the investment holdings of the banks in 
all centres have had but little net increase, and the investment of banks 
in New York City, which felt most directly the demands for additional 
credit, have had no growth. 

Movement of Reserve Funds.—Back of the changes in the use of credit 
in the money market during 1926, described above, the analysis shows 
certain underlying forces which have been at work. The amount of funds 
which the banks are prepared to lend or invest depends in the last analysis 
upon the condition of their reserves. For the banks as a whole, the con- 
dition of reserves in turn depends upon four principal factors: (1) inter- 
national gold movements, (2) domestic currency requirements, (3) changes 
in reserve requirements arising from increases or decreases in deposits, 
and (4) changes in the volume of Reserve Bank credit in use arising either 
from borrowings of member banks or from open-market operations of the 
Reserve banks. There are a number of other minor factors which influence 
reserve funds, but in the main these are the principal influences. If the 
reserves of the banks generally are being diminished through gold exports 
or withdrawals of currency the banks ordinarily do not finance an increase, 
or even maintain the same amount of credit, without a rise in interest 
tates; and, conversely, if bank reserves are being supplemented by gold 
imports or return of currency from circulation, the banks find themselves 
in a position to make further credit advances without a rise in interest 
rates, 

A little more than two years ago a series of studies was inaugurated by 
the Federal Reserve Bank of New York for the purpose of analyzing more 
closely the day to day influences affecting bank reserves. Since practically 


January 1 1926 
January 1 1927 





a There was also published in the Federal Reserve Bulletin for November 1926 a 
series of figures for loans to brokers which had been reported by the New York City 
— = ad Federal Reserve Bank of New York, from the fall of 1917 through Jan- 
uary . 

6b The index has been adjusted to a new scale to facilitate the comparison. 

¢ The computation is not precise because the two sets of loan figures do not cover 
txactly the same lenders. 





all of the financial operations which have an influence upon bank reserves 
are reflected on the books of the Federal Reserve banks, and it is therefore 
possible to trace the principal changes that are taking place in the demand 
for and supply of funds. With the aid of these analyses the accompany- 
ing diagrams have been prepared showing for each quarter of 1926 the day 
to day changes in the reserves of 23 of the largest New York City banks at 
the Federal Reserve Bank, and the closing call loan rate, together with a 
notation as to the causes which were operating at different times to bring 
about the more important changes shown. 

An inspection of these diagrams indicates that there have been a num- 
ber of regular weckly, monthly, quarterly and holiday movements of funds 
and a number of unusual causes which has influenced bank reserves, bor- 
rowing from the Reserve Bank, and money rates. 

Of the regular influences, one of the most important is the movement 
of currency. Every week when payrolls are made up and preparations are 
made for week-end expenditures, member banks come to the Reserve Bank 
and draw currency. The consequence is that on Thursday, Friday and 
Saturday there is almost always a net withdrawal of funds from the Reserve 
Bank, which amounts on the average to about 12 to 15 million dollars for 
the three days. The currency which is paid out in payrolls on Saturday 
finds its way back into the banks promptly on Monday and Tuesday, and 
the banks in turn bring the currency back to the Reserve Bank, so that 
there is usually a net receipt of 12 or 15 million dollars on Monday, Tues- 
day and Wednesday. This regular weekly movement of currency is, of 
course, not limited to New York, but takes place throughout the country, 
and probably amounts, for the country as a whole, to a net payment into 
circulation of about $50,000,000 in the second half of the week, and the 
return from circulation of about the same amount in the first half of the 
week. Some of the banks in other districts instead of borrowing from 
their local Reserve Bank in order to take care of the week-end demand for 
currency, draw on their New York balances, and thus the New York mar- 
ket is affected not only by local currency movements but by currency 
movements throughout the country. 

The weekly withdrawal of currency is not the only important regular 
currency movement. There are also withdrawals preceding and deposits 
following every holiday, and the semi-monthly payroll dates. Certain 
of these movements are from time to time obscured by changes in business 
or by the particular day of the week on which the semi-monthly payroll 
dates happen to fall, and other changing circumstances. So it is not pos- 
sible to trace with exactness the influence of all the forces. 

The general nature of some of these currency movements in the New 
York District is shown in the accompanying table, which gives the daily 
net receipts or payments of currency at the Federal Reserve Bank of New 
York for the second and third quarters of 1926: 


DAILY NET CURRENCY MOVEMENT IN NEW YORK CITY TO OR FROM 
G@ THE FEDERAL RESERVE BANK OF NEW YORK. 
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Average +1.2 +6.2 +4.2 —8.2 —7.8 

It will be noticed that the weekly movement is exceedingly regular. The 
first three days of the week regularly bring an inflow of currency and 
the last three days an outflow. The extra demand for currency which 
accompanies holidays is also shown and a careful reading of the table will 
reveal the effect of the semi-monthly payrolls. Larger withdrawals than 
receipts shown by the averages are due to the fact that the period covered 
was one when currency in circulation was increasing, due partly to sea- 
sonal causes. 

It is generally recognized that there is a regular tendency for money 
rates to be firmer at the beginning and end of the month than at the 
middle of the month. These recent studies appear to indicate that cur- 
rency requirements may be as great a factor in this monthly movement as 
dividend payments, payments of first of the month accounts, or other trans- 
actions of that sort, which involve bank credit rather than currency. The 
effect on bank reserves of a payment of currency is ten times as great, on 
the average, as a corresponding increase or decrease in the demand deposits 
of banks, because the withdrawal of 100 dollars of currency reduces reserves 
100 dollars, whereas an increase of 100 dollars in demand deposits only 
involves on the rough average, an increase of about 10 dollars in bank 
reserves. 

The effects of the different currency movements which we have been 
describing may be traced in diagrams on pages 16-17. It will be noted 
from these diagrams that bank borrowings tend to be higher at the close 
of the week than at the beginning of the week. This is due in part to the 
larger requirements for currency at the close of the week and is also due 
in part to the adjustment of bank reserves at the end of the week. The 
heavier borrowings and higher call rates at the end of each month, together 
with effects of holiday currency withdrawals are also clearly indicated on 
the diagrams. 

Quarterly Tax Periods.—On the fifteenth day of March, June, September 
and December, the diagrams show the effects of the quarterly Treasury 
financing. The typical operations at these periods and the effects on the 
money market were so fully described in the 1924 annual report of this 
bank that the description is not repeated here. The comment may perhaps 
be made, however, that the procedure in connection with these very large 
movements of funds at tax periods has now been so regularized that very 
large shifts of funds take place at those times without any considerable 
effect upon the market, as is indicated by the comparatively steady level 
of call money rates during these periods. 

Cuban Currency Demand.—In tracing the movement of bank reserves, of 
borrowing, and of money rates during the year certain unusual occurrences 
leave their mark upon the figures. A brief but interesting movement of 
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this sort occurred in the second week of April. The chart shows that at 
that time the reserves of the New York City banks were rapidly reduced 
more than $50,000,000, and there followed a sharp increase in call rates, 
and an increase in borrowing at the Reserve Bank. These changes were 
due to a sudden demand for currency in Cuba. On April 10 and 12 certain 
of the New York City banks, for their own account and the account of 
Canadian banxs having branches in Cuba, transferred currency to Cuba 
through the Federal Reserve banks. This involved their drawing upon 
their reserves at the New York Bank and receiving currency in Cuba. The 
amount of such transfers on these two dates alone amounted to about 
$40,000,000 and accounts for the changes shown for that period in Dia- 
gram 11b. 

Gold Movements.—A more important influence upon the bank reserve 
position was a reversal in 1926 of the direction of gold movement. In 
1925 there had been net exports of $134,000,000 of gold. In 1926 there 
were imports of nearly $100,000,000. Imports were particularly heavy in 
the first three months of the year and were a factor in reduced borrowing 
at the Reserve Bank and easier money in March and April. 

The country’s imports and exports of gold during the year are shown in 
the following table. The movement to and from Canada directly reflected 
fluctuations in the exchanges, but most of the other movements were of 
special character and bore only an indirect relation to the exchanges and 
the relative position of money rates in this country and abroad. As ele- 
ments in the reversal of direction of gold movement between 1925 and 1926 
three important facts may well be borne in mind. The first is that in 
1925 India had imported about $200,000,000, of which nearly $60,000,000 
came from the United States; whereas in 1926 she imported somewhat less 
than $100,000,000, shipments from the United States being negligible. The 
second is that although German gold imports amounted to about $150,000,- 
000 in both 1925 and 1926, in the former year about one-half came from 
the United States and in the latter about one-third, a correspondingly 
heavier demand falling on London, where, owing to the position of the ex- 
changes, gold could be purchased more cheaply than in New York. The 
third fact is that Australia, which in 1925 imported over $25,000,000 from 
the United States, in 1926 exported over $50,000,000 to the United States. 


GOLD MOVEMENTS DURING 1926. 


Imports from Exports to 

DE Di ins sc ceeepeetiee seenebaneaeddass $82,000,000 $42,000,000 
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Dt tit cnivciieaeetidauamesansaveneees a = =———~S=S sii aa 
a a i a ee a ae a —_—_ a eal ata 
Other countries _---_- (ate tehaeeebeewsnonen 21,000,000 20,000,000 
DC A Dean nietee aes wade aw emia $213,000,000 $116,000,000 


Easier Money in Autumn.—After the middle of October there was a ten- 
dency towards easier money rates and reduced borrowing at the Reserve 
Bank. While this easing was partly seasonal in nature, it also reflected a 
lessened demand for credit from the security markets and some reduction 
in currency requirements for payrolls. There was not only a lessened 
credit and currency demand in New York City, but there were considerable 
transfers of funds to New York from other parts of the country. In the sta- 
tistics of the Federal Reserve System the change which took place is per- 
haps best shown in total holdings of biils and securities, representing the 
total amount of Federal Reserve credit in use. During the first nine 
months of the year these total bills and securities had been running about 
50 to 100 million dollars larger than in 1925, but in October and Novem- 
ber they dipped under the 1925 line and stayed there for the balance of 
the year. The total bills and securities held by the System and by the New 
York bank are shown in Diagram 12. 


Discount and Open Market Policy. 


There were three changes in 1926 in the discount rate of the Federal 
Reserve Bank of New York, as follows: 


January 8—Increase from 314 to 4%. 
April 23—-Decrease from 4 to 34%4%. 
August 3—Increase from 3% to 4%. 


The increase in January occurred at a time when production and trade 
were very active. It followed an increase in open market money rates and 
a considerable general increase in the volume of credit, particularly credit 
employed in the security markets, 

The rate decrease in April occurred when there was some hesitation in 
business and apprehension as to the future. It followed some reduction in 
open market monev rates and some decline in the volume of credit in use 
in the Second District. 

The increase in August occurred when business was very active. It fol- 
lowed an increase in open market money rates and in the volume of Fed- 
eral Reserve credit in use. 

The buying rates for bankers’ acceptances at which the bank stood ready 
to purchase prime bankers’ acceptances from member banks and dealers 
continued to follow closely the prevailing open market rates. The buying 
rates in force at different times, during the year were as follows: 






































Date of 1-15 16-30 | 31-45 | 46-60 | 61-90 | 91-120 121-150] 151-180 

’* Change. Days. | Days. | Days. | Days. | Days. | Days. | Days. | Days. 
*Jan. 11926_| 3% 3% | 3% 3% 3% 3% 3% 3% 
Jan. 81926.| 3% 3% | 3% 3% 3% 3% 4 4 
Apr. 27 1926.| 3% 3% 3% 3% 3% 3% 4 4 
May 20 1926_| 3% Se | ee 3% 3% 3% 4 4 
May 21 1926_| 3% Su | 8k 3% 3% 3% 3% 3% 
Aug. 16 1926_| 3% 3% | 3% 3% 3% 3% 4 4 
Aug. 23 1926. 3% 3% | 3% 3% 3% 3% 4 4 
Sept. 119296! 3% 3% | 3% 3% 3% 334 4 4 





* In effect on. 

Open market operations, which consist—as far as they reflect policy— 
of purchases and sales of Government securities, are handled as a System 
matter by an Open Market Investment Committee composed of the Gov- 
ernors of five of the Reserve banks, acting with the approval of the Fed- 
eral Reserve Board and the boards of directors of all twelve Reserve 
banks, Operations in 1926 consisted of the sale of 50 millions of Govern- 
ment securities in the latter part of January and in February, the purchase 
of 65 millions in the early part of April, and the sale of 75 millions be- 
tween the 11th of August and the 13th of September. 

The sale in the latter part of January was the sequel to a temporary 
purchase of 50 millions of securities in December. The effect of the whole 
operation was to offset somewhat the tendency towards tight money in 
the last week of December and conversely to offset somewhat the tendency 
towards very easy money as currency returned from circulation in January. 
The January sale, moreover, added effectiveness to the rate increase of the 
New York Bank. 

The purchase of securities in April, occurring simultaneously with 
transfers from the interior, and following gold imports, enabled member 
banks in New York City to liquidate temporarily much of their indebtedness 
at the Reserve Bank, and preceded the decrease in rate. 





The sale of securities in-August took the form in part of sales to the 
Treasury, which in turn restored its balance at the Reserve banks by 
calling funds from all depository banks. The payment for the securities 
thus in effect was drawn from banks in all districts rather than directly 
from banks in New York City as is the case when securities are sold in the 
New York market. The effect was to offset gold imports being received 
at that time, to increase somewhat member bank indebtedness at the 
Reserve banks, and thus to add something to the effectiveness of the rate 
increase in New York. 

Poreign Relations. 

The year 1926 has been on the whole a year of improvement in Euro- 
pean monetary matters and there has been progress toward the return to 
more stable conditions. Notwithstanding serious labor disturbances which 
greatly reduced export trade, Great Britain maintained its monetary posi- 
tion with less loss of gold and a firmer exchange than in the preceding 
year, and particularly towards the end of the year money rates tended to 
be easier. 

In other European money markets the gradual return over the past two 
years to a more nearly normal situation is perhaps best indicated by the 
movement of central bank rates, which is shown in the following diagram. 

Available figures indicate that the reduction which has taken place in 
this period in open market money rates is as great as the reduction in 
discount rates of banks of issue. In a number of the important European 
money centres rates for short term money are now distinctly low and 
funds are also much more readily available for the domestic purchase of 
security issues. The evidence is that the acute shortage of liquid capital 
which existed in certain European countries not many months ago has 
now passed. 

It is still too early to discover what the effects of this important change 
will be upon our money market. One would expect some lessening of the 
pull from abroad upon American funds. But the factors in the situation 
are many and complex. 

Stabilization of the Belgian Currency.—Aiter a long period of careful 
preparation the stabilization plan of the Belgian Government became effec- 
tive on Oct. 25. The value of the franc was fixed by decree at a gold value, 
amounting to about 2.781 cents. For international purposes a new unit of 
account was created, the belga, equivalent to five paper francs, with a 
fixed value of 0.209211 grams of fine gold or about 13.904 cents. 

An international loan of $100,000,000 was offered by the Belgian Gov- 
ernment in England, Holland, Sweden, Switzerland, and the United States, 
one-half of the total being offered in the United States. The proceeds of 
this loan were turned over by the Government to the National Bank of 
Belgium to be applied in reducing the State’s indebtedness to the Bank, 
which was further diminished by the application to the same end of the 
profits arising from the revaluation of the Bank’s existing reserves, hitherto 
carried at their pre-war value. 

As a part of the plans for the stabilization of the Belgian currency, the 
Federal Reserve Bank of New York, in association with other Federal 
Reserve banks, indicated its readiness to co-operate with the Belgian bank 
of issue, the Banque Nationale de Belgique, by participating with other 
banks of issue in credit arrangements under which the Federal Reserve 
Bank of New York agreed, if desired, to purchase up to a total amount 
of $10,000,000 of prime commercial bills from the Banque Nationale de 
Belgique. In these arrangements the Federal Reserve System acted in 
collaboration with the central banks of Austria, England, France, Germany, 
Holland, Hungary, Japan and Sweden. 

The credit arrangement made by this Bank on behalf of all the Federal 
Reserve banks with the National Bank of Belgium was the principal new 
development in the relations with foreign banks of issue. A loan on gold 
which had been made to the Bank of Poland was entirely repaid during the 
year. This Bank continued to carry on the usual correspondent relation- 
ships with foreign banks of issue, which consisted principally of the main- 
tenance of balances here, the investment of funds in Government securities 
or bankers’ acceptances, and the earmarking of gold. 


Bank Changes in 1926. 

Two tendencies in banking organization in the district are worthy of 
note; first, an increase in the number of new banks and second, a tendency 
toward bank consolidations. 

The changes in the number and kind of banks in the district are shown 
in the following table. Notwithstanding the consolidations which have 
taken place, there has been an increase of 16 in the number of national 
banks in the district and an increase of 37 in the State banks and trust 
companies of which 17 were additions to member banks and 20 to non- 
member banks. 


NUMBER OF MEMBER AND NON-MEMBER” BANKS IN 
FEDERAL RESERVE DISTRICT AT END OF YEAR. 


SECOND 





























yo ren 
December 31 1925. we December 31 1926. 
Type of Bank. Non- Per Cent |™% a Non- Per Cent 
Members .| Members.| Members.) Members.) Members.| Members. 
National banks 734 | 100 750 100 
State banks*- 55 235 19 57 232 20 
Trust companies 91 | 156 37 106 179 37 
i) R80 391 69 913 411 69 


*Exclusive of savings banks. 


In the country as a whole the total number of commercial banks de- 
clined in five years from about 29,000 to about 26,500, or a reduction of 
about 9%, largely due to failures and mergers. There has been no such 
change in this district because there have been few bank failures, but the 
growth in number of banks had been comparatively slow in recent years 
until recent months, when growth has been more rapid. 


CHANGES IN FEDERAL RESERVE MEMBERSHIP IN SECOND DISTRICT 
DURING 1926. 
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In 1926 the membership of the Federal Reserve System in this district 
reached its highest point, due partly to an increase in the number of banks 
and partly to a movement among State institutions toward membership. 
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The changes in membership are set forth in detail in the foregoing table. | 


The changes are divided into two types—active changes which reflect the | 


choice of banks as to membership, and passive changes which result from 
mergers, liquidations, etc. 

It will be noted from the foregoing table that there have been 12 
mergers or consolidations of member banks in the district, most of which 
have occurred in New York City and other large centres. There have also 
been a number of cases of member banks absorbing non-member banks. 
Two important consequences to the general banking situation result from 
the tendency toward bank mergers during the past generation. One conse- 
quence is the greater concentration of banking resources, and the second is 
an increase in branch banking within city limits. The greater concentra- 
tion of banking resources is perhaps most vividly illustrated in the case of 
New York Cty. Certain of the principal facts are set forth in the follow- 
ing table, which gives the situation at intervals since 1889. 


CHANGES IN NUMBER AND RESOURCES OF COMMERCIAL BANKS IN 
NEW YORK CITY SINCE 1889.* 








| 
| 
| 


| ' 
No. | Total Resources IPC. of| Average | Average 

| Of | Resources 10 Largest 10Lar.| Resources | Resources 10 

Banks Ali Banks. Banks. \to total: All Banks. Largest Bks 

—————— a —— Se ee 

sae 142 |$1,028,000,000| $343,000,000| 33 /|$17,000,000'$34,000,000 
152 | 2,111,000,000| 766,000,000| 36 /|14,000,000, 77,000,000 | 

= 129 3,911,000,000)1,850,000,000, 47 (30,000,000 185,000,000 

Seen 123 8,441,000,000'4,530,000,000, 5 69,000,000 453,000,000 

143 '10,270,000,000'6,098 ,000,000' 59 (73,000,000 610,000,000 

*Exclusive of savings banks. 

The number of banks operating in Greater New York has shown prac 
tically no net change during the entire 37 years. There were 142 banks 
operating in 1559 and there are now 143, and the distribution of these 
banks between national banks, State banks, and trust companies is approxi- | 


mately the same as it was a generation ago. 
period have not actually diminished the number of banks in operation. 
There have been new banks organized rapidly enough to offset mergers, 
but not rapidly enough to keep pace with the growth of population, so that 
each bank now serves a larger population. 

The greater concentration of banking resources is illustrated by the 
figures for the total resources of the 10 largest banks in the city. These 
resources amounted to $343,000,000 in 1889 and $6,098,000,000 in 1926, 
and showed a much more rapid growth than the resources of all banks. 
In fact, in 1889 the resources of the 10 largest banks amounted to 33% of 
the total commercial banking resources of the city, whereas on June 30 1926 
they amounted to 59%. This tendency toward the greater concentration of 
banking power is in keeping with the experience of the older European 
countries. 

Somewhat similar changes have taken place in other large cities of the 
district as shown in the following table for the years 1889 and 1926: 


CHANGES IN NUMBER AND RESOURCES OF COMMERCIAL BANKS IN 
FOUR CITIES SINCE 1889.* 


























Number Resources | Resources Per Cent 
of All Banks | 3 Largest 3 Largest 
Banks. |\(inmillions)|(inmillions)| to All 
1859.|1926. 1889.| 1926. 1889.|1926.|1889.|1926. 
Di intobbiresencend vbbeenell 10 5 $20) $143) $11) $134) 55 04 
SEE RE Re eae hei 13 7 31} 461 13; 408) 42 89 
RRS eal Satan 9 5 16| 245 8} 139) 50 57 
a ll 28 19' 336 8! 166' 42 49 





*Exclusive of savings banks. 


This concentration of resources has been accompanied by a growth in 
the number of branches and banking offices, in addition to the parent 
banks. The growth in the number of banks in the district having additional 
offices of any kind and the number of such offices is given approximately 
for the past 39 years in the following table compiled from replies to ques- 
tionnaires sent to all banks in the district having branches. The method 
used in arriving at the figures was to classify by year of establishment the 
branches in operation as of June 30 1926 and accumulate the figures from 


year to year. This method does not take into account the branches that 
were discontinued prior to June 30 1926. 


NUMBER OF BANKS WITH BRANCHES AND NUMBER OF BRANCHES 
IN OPERATION IN SECOND FEDERAL RESERVE DISTRICT ON 
JUNE 30, EACH YEAR.* 

(Branches discontinued prior to June 30 1926 not included.) 


















































New Jersey | Total All 

in Second |Cites in Sec- 

All Other tn| Federal ond Federal 

New York in New York| Reserve Reserve 

Year. Ctty. Buffalo. State. District. District. 

Banks) No. |Banks; No. \Banks| No. |Banks| No. |Banks) No. 
with of | wtth of | with of | with of with of 

Bra’s .| Bra's .\Bra's.\ Bra's .|Bra's .| Bra’s.| Bra’s.|Bra’s.\Bra’s.|Bra's. 
a 1 1 ie 1 1 
SD lil’ dis dina wanes 1 ey, Bie) pei Goes 1 1 2 2 
Minis ak Garmenccé 1 Dk ee Ee Be 1 1 2 2 
Nie 1 OS GPR FER se, eet 2 3 3 3 
hepa oa 1 iS oe wae ee Bae 2 2 3 3 
NE eae e <a 5 1 So eee Pe. Fete Pore 2 2 3 3 
aren 1 Ty Re Paty Faw! at 2 2 3 3 
tticcciwenace 1 ee, Aes ety) gee 2 2 3 3 
Dts cseheceacs 1 Pe Ae ee elo 2 | 3 3 
aba 1 7 owe oh, Fetes, PR 2 2 3 3 
ee 1 i RL Fee Peet ler 3 3 4 4 
Ss npeeqetede 3 fe) Se ae ieee 3 3 6 9 
~~ | SSS ers 3 ae aie, Thee ae 3 3 6 12 
tiisccecuensc 6 OS ESE Ge ate mera 3 3 9 23 
SES ae Pa 8 een. eee ye. eee aed 3 3 1l 33 
Eee Te | Sees meen 1 1 3 3 18 | 48 
ents 16 Cd ie, Bees 1 1 3 3 20 54 
atta Gin a 16 57 adie nds 1 1 3 3 20 61 
at salle 19 =) eee ee 1 1 3 3 23 77 
SEES 5 | ees Pee 1 1 3 3 24 86 
 - SNS 20 2 eee ee 1 1 3 3 24 90 
Pere 21 le. Pew 2 2 3 3 26 96 
tenance ceca s 23 OS ae Gren 2 2 3 3 28 99 
Re 24 | iaieG Bete 2 2 3 3 29 | 103 
ivenddccanin: ie $e wee 2 2 3 3 31 | 110 
RT ae | Bee Tt occ sie 2 2 4 + 33 | 121 
eC page 27 | a sinits 2 2 7 9 36 134 
Ne ad canna 29 | 130 wake on 2 2 11 16 42 148 
| | — ae 29 | 136 1 2 2 2 11 16 43 156 
—- SPSS ESN 30 145 1 5 2 2 11 16 44 168 
a a 30 | 152 1 5 2 2 ll 16 44 175 
oR abe 31 158 2 11 4 4 ll 16 48 189 
RS 33 | 173 2 20 7 7 ll 16 53 | 216 
ER ks 36 192 4 28 9 ll 11 16 60 | 247 
| RRR: 38 | 212 5 32 Q 12 ll 17 63 | 273 
epee 42 | 242 5 47 13 18 ll 17 71 | 324 
pas 46 | 274 5 49 15 22 ll 17 77 | 362 
ieee iain 53 | 315 5 53 17 25 11 17 86 | 410 
_ ENTE 57 ° 365 5 62 18 30 11 17 91 ' 474 





* Exclusive of savings banks. 


Thus the mergers in this | 


j | 
| Loans to member banks: 





Reports of Operation. 

As complete statistics of the operations of each Reserve bank are pub- 
lished in the annual report of the Federal Reserce Board, detailed figures 
of the operations of this Bank are omitted from this report, with the excep- 
tion of the following pages showing the statement of condition at the be- 
ginning and end vf the year, the income and disbursements during the year, 


and a table showing the volume of operations in principal departments, 
including the Buffalo branch. 


STATEMENT OF CONDITION. 





Resources. Dec. 31 1926. Dec. 31 1925. 





Cash Reserves held by this bank against its 
deposits and note circulation: 

Gold held by the Federal Reserve Agent as 
part of the collateral deposited by the bank 
when it obtains Federal Reserve notes. 
This gold is lodged partly in the vaults of 
the bunk and partly with the Treasurer of 
FEE LDL ILS 

Gold redemption fund in the hands of the} 
Treasurer of the United States to be used 
to redeem such Federa! Reserve notes as) 
are presented to the Treasury for redemp-| 
eS ce iees dates daasin 

Gold and gold certificates in vault_..___-_--| 

Golda in the gold settlement fund lodged with 
the Treasurer of the United States for the 


$282,987 466 59) $329,996,016 59 








15,197,976.79 


' 

| 13,516,129.74 
439,891,808 63} 

| 

| 


331,225,694 .40 


purpose of settling current transactions 

between Federal Reserve districts-- -_- 223,474,611.35 254,226 803.87 
Legal tender notes, silver, and silver certifi-| 

cates in the vaults of the bank (available) 

as reserve only against deposits 22,523,994 .00 27,256,282 .00 





Total cash reserves. _ ee eT are | 

Non-reserve cash consisting largely of 

national bank notes, and minor coin 
Loans and Investments— 


$984 075,856 .76 
$15,893,779 .00 


$956 ,220,926 .60 
$16,966,978 .42 


On the security of obligations of the United| 
ee ae oan TP PERI 
3y the discount of commercial or agricultural) 
paper or acceptances. eee 


$146,539,450.00| $197,709,000.00 


37,935,764 .92 35,234,620.12 


Acceptances bought in the open market- -- --- } 101,443,211.79 2,019,937 .59 
United States Government bonds, notes and| 

certificates of indebtedness. _._........---} 58,863,750 .00 57,199,050.00 
Pee TORRE G0 OUNE. ...acccccencescce “|. eaecpeatene 2,106,000 .0O 





$344,782,176.71 


$16,276,254 61 
188,450,357 .86 
1,788,471.18 


Total loans ana investments 
Miscellaneous Resources— 
Bank Premises Sp ay Pe pe ee =a 
Checks and other items In process of collection- 
All other misccllaneous resources 


$334 268,607.71 
$16,617,060.69 
170,992,612.34 

4,162,451 .27 
$191,772,124.30 


'$1,499,228 637 .03 





$206 515,083.65 
Total resources............---..----+'$1,551,266,896.12 


Total miscellaneous resources 











Liabilities. Dec. 31 1926. Dec. 31 1925. 


Notes in ctrculation— 

Federal Reserve notes in actual circulation, 
payable on demand. These notes are se- 
cured in full by gold and discounted and pur- 
chased paper 





$416,874,122.50 
$416,874,122.50 


$393 036,812.50 
$393,036 ,812.50 





Total notes in circulation 
Deposits— 

Reserve deposits maintained by member banks 
as legal reserves against the deposits of the ir 
customers 

United States Government deposits carried at 
the Reserve Bank for current requirements 


eG stud cdibedpenregeneeeaneatn $835,959,724.96| $847,248,550.07 


ff ee eee 498,341.80 3,183,106 .57 
Other deposits including foreign deposits, de- 
posits of non-member banks, &c__.-.--.---- 34,844, 167.75 11,282,630.44 





I Ee ee kee ae eee 
Miscellaneous liabilities— 

Deferred items, composed mostly of uncol- 
lected checks on banks ip all parts of the 
country. Such items are credited as de 
posits after the average time needed to collect 
them elapses, ranging from 1 to 8 days 


$871,302,234.51] $861,714,242.08 


pacman $162,884,891.11 


$150,262,580.52 




















All other miscellaneous liabilities..........-- 2,142,447 .92 1,856, 109.53 
Total miscellaneous liabilities..........- $165,027,339.03) $152,118,690.05 
Capttal and surplus— 
Capital paid in, equal to 3% of the capital and 
surplus of member banks. ----..---------- $36,449,250.00} $32,394,500.00 
Surplus—That portion of accumulated net 
earnings which the bank is legally required 
Ss 6k kendensSsenccorcennedsscnpabs 61,613,950 .08 59,964,392.40 
Total capital and surplus. ._-.......---- $98 063,200.08 $92,358 892.40 
Te ls n.00-044-e00ssecenennnes $1,551,266,896.12|$1,499,228,637,03 





Volume of Operations.—The following table indicates that the volume of 
operations in the principal departments of the bank has generally con- 
tinued to increase during the year: 














Number of Pieces Handled. 1926. 1925. 1924. 
Bills discounted: 
Dh. i <chebaaeaqoen 16,249 15,528) 12,452 
Notes discounted. __...____-- 35,660) 36,272) 39,622 
Bills purchased in open market for | 
“eee 76,466 63,037 61,453 
Currency received and counted__-. 605,280,000 554,123,000 512,097,000 
Coin received and counted_-_.___ 1,129,027 ,000) 981,654,000) 917,181,000 
OE eee 155,488,000) 143,175,000) 136,853,000 
Collection items handled: 
United States Government cou- 
I i x dh vis dis aca ecg 10,783,000 12,156,000) 14,055,000 
a 2,064,000 2,040,000 2,429,000 
United States securities—issues, 
redemptions, and exchanges by 
fiscal agency department--.--_- 1,572,000 2,048,000 4,009,000 
,, 3. ies 29,000 294,000) 293,000 
Amounts Handled 
RR rT re $17 ,242,348,000/$17,067,799,000} $7,030,842,000 
Bills purchased in open market for 
I os oe ch nd ane wa 1,437,565,000} 1,160,605,000} 1,077,399,000 
Currency received and counted__| 3,925,170,000| 3,539,722,000} 3,177,027,000 
Coin received and counted______ 380,569,000 268,129,000 114,281,000 
Checks handled. ___......_.... | 93,068,875,000| 88,241,217,000) 68,678,871,000 
Colleetion items handled: 
United States Government cou- 
ESE See 296 577,000 311,647,000 332,369,000 
OEE are 2,065,742,000| 2,085,032,000} 1,873,743,000 
United States securities—issues, 
redemptions, and exchanges by 
fiscal agency department -- - 2,635,722,000| 2,960,523,000| 3,526,342,000 
Transfers of funds............. 44,392,474,000! 38,821,282,000! 35,182,641,000 








Income and Disbursements.—The following table shows the income and 
Total earnings in 1926 were 


disbursements for the years 1926 and 1925. 
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nearly $400,000 larger than in 1925, due partly to the higher rate of dis- 


count and higher bill rates prevailing during most of the year. Expenses 
of current bank operations again were slightly smaller than the preceding 
year, notwithstanding a continued increase in the volume of operations of 
the bank. The net income for the year was sufficient to pay the 6% divi- 
dend on capital stock provided by the Federal Reserve Act, and to add 
$1,649,500 to the surplus, which under the law must be increased by all 
net income after dividends until it is equal to the total subscribed capital 
stock of the bank, The total subscribed capital stock of the bank is now 
$72,898,500, the total paid in capital stock $36,449,250, and the surplus 
after this year’s payment $61,613,950.08. The capital increases each year 
as the bank resources of the district increase, since member banks are 
required to subscribe to an amount of Federal Reserve stock equal to 6% 
of their own capital and surplus, and to pay in one-half of the amount 
subscribed. 








1926. 1925. 
Earnings— 
From loans to member banks and paper discounted 
ao x5 aa. oa nce d's i ok Sei ect na enedaih .-| $5,836,835.57| $5,188,505.53 
From acceptances owned___...__---------------- 2,001,668.33} 1,469,858.04 
From United States Government obligations owned_| 2,379,546.18] 2,984,698.11 
es cieeoetiakn era 382,917.47 574,111.85 





Total earnings. - .- .-.-.- econ eneccoe-~--|810,600,967 .55/$10,217,173.53 
Additions to Earnings— 
For sundry additions to earnings, including income 





FESR aye Spee oo 

Deductions from Earninis— 
For current bank operation, (These figures include 

most of the expenses incurred as fiscal agent of 

the United States) .......... Shientne died Omen tee $5,991,459.59) $6,006,571.11 
For Federal Reserve Currency, mainly the cost of 

printing new notes to replace worn notes in cir- 

culation, and to maintain supplies unissued and 

on hand, and the cost of redemption...._.....-. 429,981.88 318,630.63 
For depreciation, self-insurance, and other re 

ee ere eae 604,143.98 788 673.37 

Total deductions from earnings.__._._._.___--- 3$7,025,585.45| $7,113,875.11 


Net incume available for dividends, additions to 
surplus, and payment to the United States 
SS eee piste der dritd- wh adie cakes $3,749,748 .24 
Distrihution of Net Income— 

In dividends paid to member banks, at the rate of 
RR EE EE A ae 

In additions to surplus—The bank is required by 
law to accumulate out of net earnings, after pay- 
ment of dividends, a surplus amounting to 100% 
of the subscribed capital; and after such surplus 
has been accumulated to pay into surplus each year 
10% of the net income remaining after paying 
iit 6 neat oneal em inte mek a 

Aby net income reamining after paying dividends 
and making additions to surplus (as above) is paid 
to the United States Government as a franchise 
tax. No balance remained for such payments in 
1926 or 1925. 


Total net Income distributed __................- 


$3,103,298 .42 


$2,100,190 .56) $1,888,195.73 


1,649,557.68} 1,215,102.69 











$3,749,748.24! $3,103,298.42 











United States Government’s Views on Report of 
League Commission Concerning International 
Supervision of Agreements Limiting 
Armaments. 


Any proposal partaking of the nature of international 
supervision of the administration of agreements limiting 
armaments is viewed unfavorably by the United States, 
according to a memorandum received from Washington by 
the League of Nations at Geneva on March 17. The memo- 
randum embodies the attitude of the United States toward 
the proposals contained in a report of the League’s Joint 
Commission on Armament, the presentation of the views of 
this Government having been made in response to a request 
from the League Secretariat for an expression of view re- 
garding the report. The report of the Committee was re- 
ceived from the League for comment in December with the 
request that a reply be made within a brief time. The State 
Department announced at the time that it could not comply 
within the time period but would submit its views as soon 
as possible. All nations were asked similarly to express 
their views on the Committee report, and these expressions 
are understood to form a part of the documentary exhibits 
with which the Preparatory Commission on Arms Limita- 
tion at Geneva also is dealing. 

In indicating its views with regard to agreements limiting 
armaments, the United States says: 

It believes the surest foundation upon which to construct such agreements 
is that of international good faith and respect for treaties. It believes 
that the introduction of the element of supervision and control is calculated 
to engender suspicion and ill-will, the disadvantages whereof would far 
outweigh any advantages to be derived from such supervision or control. 

With regard to the specific suggestion of agreements between national 
industries, it may be pointed out that in the United States at least there 
might be grave legal and constitutional objections to an international 
agreement the effect of which was to compel American industries to enter 
into agreements with the industries of other countries. 

It may be further pointed out that it is the practice of many countries, 


including the United States, to publish periodically statistics covering the 
production of various industries. 


A Geneva copyright cablegram to the New York “Times” 
on March 17, summarizing the position taken by the United 


States on the proposals advanced in the report, said in part: 

The American document replies to the conclusions adopted by the Mixed 
Commission, upon which the United States refused representation because 
it was purely a League organism. To satisfy American amour propre on 
this subject the Disarmament Conference formed a civil sub-committee to 
consider the Mixed Commission’s report, but at the time the report was 
received the Americans stated that they would make their observations 
directly to the preparatory body, which meets in Geneva next Monday. The 





Mixed Commission comprised experts of various sections of the League Sec- 
retariat, and it is said their discussions were less political than those 
engaged in by Governmental representatives. 

The American document opposes accords between gas manufacturers as a 
means of limiting the output of poison gases. 

It opposes the proposal to make training for gas warfare criminal. 

It opposes the use of budgets as a criterion for comparing armaments. 

It opposes the principle of a seale of armaments based on consideration 
of various factors such as population, communications, character of rail- 
roads, etc. 

It opposes the conclusions of the Commission regarding the material re- 
sources of a country on a war footing, saying the list of raw materials 
indicated as essential to waging war is incomplete. 

Finally, it opposes the Commisson’s conclusions on the question of re- 
gional agreements, declaring the belief that such agreements are practical, 
regardless of whether the regions in question might be economically self- 
contained. 

“While the observations of the economic experts are perhaps of interest,” 
it says, ‘‘the practicability of regional agreements will be determined even- 
tually by political conditions and the decisions of Governments as to 
whether they wish to adopt a policy which promises immediate limitations 
of land and air armaments.” 

The Mixed Commission took the attitude that regional agreements were 
impracticable if a regicn embraced in the agreement was not economically 
self-sufficient. 

These questions, while comprising the agenda of the Mixed Commission, 
must also be looked upon as the main points in dispute in the disarma- 
ment question as a val problems aside. 

France, as head of the Opposition, most probably will have to back up 
when the Commission meets next Monday (March 21) because of the 
American moves on the naval subject, and an uncompromising fight which 
can only end in a harmless disarmament convention is the only thing which 
can be looked forward to to-night. 


The following is the text of the memorandum 
United States as published in the “Times”: 

The report of the Joint Commission represents, of course, merely the 
views of a group of individuals as to the economic effect of reduction and 
limitation of armaments, and conversely as to the influence of certain 
economic and financial factors upon the problem of reduction and limita- 
tion of armaments. The views of individuals on the Joint Commission are 
interesting, and represent a considerable amount of labor. However, the 
applicability of conclusions reached by the Joint Commission, and, indeed, 
the appropriateness of taking into account the economic factors suggested 
by the Joint Commission in approaching the concrete problem of reduc- 
tion and limitation of armament are matters solely for the consideration 
and decision, first, by the Preparatory Commission for Disarmament con- 
ference, and, second, by the Governments represented thereon. 

The American Government has noted that the sub-committee of the 
Preparatory Commission has been careful to reserve for all Governments 
represented on the Preparatory Commission the right to make any observa- 
tions they may think fit, either in writing documents or orally, in the 
course of discussions at the forthcoming meeting of the Preparatory Com- 
mission. 

The American Government desires to make the following remarks rela- 
tive to subjects considered in the report of the Joint Commission, reserving 
the right to amplify those remarks before the Preparatory Commission, 


whole—na 


of the 


Supervision is Opposed—Section 1. 

This section of the Joint Commission’s report contemplates supervision 
or regulation of certain essential national industries, and international 
agreements among such national industries looking to the divulgence of 
certain information, and the rationing of manufactures. There is also 
contemplated a system for the collection and publication of statistics of 
manufactures. 

The American Government, as has been repeatedly stated by the Ameri- 
can delegation at Geneva, does not view favorably any proposal partaking 
of the nature of international supervision of the administration of agree- 
ments limiting armaments. It believes the surest foundation upon which 
to construct such agreements is that of international good faith and respect 
for treaties. It believes the introduction of the element of supervision and 
control is calculated to engender suspicion and ill-will, the disadvantages 
whereof would far outweigh any advantages to be derived from such super- 
vision or control. 

With regard to the specific suggestion of agreements between national 
industries, it may be pointed out that in the United States at least there 
might be grave legal and constitutional objections to an international agree- 
ment the effect of which was to compel American industries to enter into 
argeements with the industries of other countries. 

It may be further pointed out that it is the practice of many countries, 
including the United States, to publish periodically statistics covering the 
production of various industries. 

Minority Views Stressed—Section 2. 

Ths creation of the Joint Commission’s report may be divided into two 
parts: 

First, the advisability of the insertion in a general disarmament conven- 
tion of provisions similar to those contained in the statute of the Inter- 
national Labor Office. Second, the effect economically of insisting upon 
provisions in the convention regarding prohibition of certain forms of 
warfare. 

As regards the insertion of such provisions in a convention limiting 
armaments, it is noted that the Joint Commission recommends a comprehen- 
sive plan of procedure, providing for investigation and complaints by Com- 
mission experts, and action upon the recommendation of that Commission 
by the Council of the League of Nations. Quite aside from the fact that 
the United States is not a member of the League of Nations, and that 
consequently proposals for investigation and action would necessarily not 
concern it, the American Government desires to call particular attention 
to the declaration in which the American delegation at Geneva joined with 
the delegations of Chile, Italy and Japan in a report of the sub-commission 
on questions contained in Paragraph 2 of the report of the Preparatory 
Commission to the Council. Objections there set forth from the military 
point of view to a system of control similar to that contained in the stat- 
ute of the International Labor organization would seem to be virtually 
applicable from an economic viewpoint. 

In regard to this general question, the American Government believes it 
appropriate to reiterate here the declaration which the American delegation 
at Geneva made jointly with delegations of the British Empire, Chile, Italy, 
Japan and Sweden with respect to the question of international control and 
supervision, the substance of which was as follows: 

‘“‘Any supervision or control of armaments by an international body is 
more calculated to foment ill-will and suspicion between States than to 
create a spirit of international confidence, which should be one of the more 
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important results of any agreement for reduction and limitation of arma- 


ments. The execution of provisions of any convention for reduction and 
limitation of armaments must depend upon the good faith of nations to 
scrupulously carry out their treaty obligations.” 


Commissions of Inquiry. 

With reference to the proposal for commissions of inquiry, etc., sub- 
mitted by certain delegations, generally similar to the proposal of the 
Joint Commission, the six delegations above mentioned, made the following 
observations : 

‘*First—The work of the proposed commission would be complicated in 
the highest degree. It should not only be regarded from a technical point 
of view (military and economic), but should also be regarded from the 
political point of view, since the primary criterion as to whether the arma- 
ments of a country are designed for defensive or offensive purposes lies in 
an appreciation of the political intentions of the Government interested. 
The commission in question would therefore be called upon carefully to 
take account not cnly of military and economic considerations, but also of 
political considerations. In other words, the commission should be com- 
posed of quite exceptional representatives of each country, and if it were 
to do work effectively it should in fact be a kind of international General 
Staff. 

Duties Would Be Difficult. 

“It would be extremely difficult for such a body to carry out its duties. 
It would be inevitably driven to encroach on the legitimate functions of 
those bodies which in ali countries are entrusted by Governments with the 
duty of advising on measures to be taken to insure the safety of the State, 
and to place it in a position to fulfill its international obligations. 

“It has been contended by others that the above use of the term ‘inter- 
national general staff’ cannot really be applied to a commission of this 
sort; it was further contended that the power of such a commission would 
not differ appreciably from those of many existing commissions. Six 
delegations submitting this declaration do not share this opinion. They 
know of no body whose duties would be comparable to the duties of the 
commission proposed. 

‘‘Second—It would be very difficult for the proposed commission to arrive 
at unanimous reports. More often there would be two or more divergent 
opinions, a choice between which would have to be taken by appeal to the 
higher body. In any case, in order to insure supervision of the execution 
by a State of its obligations, the commission would be required to investi- 
gate further and to complete its information, and to invite that State to 
furnish observations and applications. This would require considerable 
time, during which the situation under examination might change. 

“Third—If this organization were composed of all State signatories of 
the convention, it would be unduly numerous, and its procedure would 
therefore be very slow. If, on the other hand, it were composed of some 
only among these States, difficulty would arise of settling which of the coun- 
tries adhering to the convention should be represented on it. 

“It has been contended by others that it cannot be claimed that the 
creation of supervisory organizations is impossible on material or practical 
grounds, since many precedents already exist. It is further contended that 
precedent could be found in the opium convention, and in the statute of 
the international labor organization. Six delegations submitting this 
declaration wish to point out that there is no analogy between opium and 
disarmament, and as to an extension of the statute of the International 
Labor Office to disarmament, this could not be invoked as precedent; on 
the contrary, Sub-commission A had been asked to examine whether an 
application of that statute can be possible or not. 


Doubt as to Practicability. 


‘‘Fourth—It is very doubtful whether the method of procedure contem- 
plated for the proposed commission can be in practice applied. Example 
will best explain its position. The commission receives reports which may 
possibly lead to a suggestion that in some country there are certain indi- 
cations which might be considered to show that that country is not ful- 
filling its formal obligations or to show the growth of aggressive inten- 
tions against another country. What will be the position of the proposed 
commission? They will find themselves obliged at once to study questions 
which have not only technical but political aspect, and it is safe to assume 
that in many cases members of the commission will find themselves influ- 
enced by divergent political considerations. In a case that is ‘clear,’ these 
political considerations may be disregarded, but if, as is more probable, 
the position is a complicated one, then it is safe to say that these political 
considerations are bound to hamper impartial inquiry. In such a situation 
it is to be feared that divergent opinions will come to light, and the only 
way of removing them would be by verifying the situation on the spot. 
This means that proper application of the proposed method would frequently 
lead to inquiries v1 the spot. Delegations subscribing to this declaration 
consider that most unfortunate results, both political and technical, would 
follow from these inquiries. It is impossible to disregard the possibility 
that in certain circumstances one country might bring a charge against an- 
other in order to obtain unjustifiable information about secret defensive or- 
ganizations of the country accused. Moreover, delegations of the British 
Empire, Chile, the United States of America, Italy and Japan are entirely 
unable to accept for their own Governments anything in the nature of 
itinerant inquisitorial commissions. 

“It was contended during deliberations on this question that the unfor- 
tunate results, both political and technical, mentioned above, which six 
delegations submitting this declaration claim would follow from these 
inquiries, would in fact not exist, since inquiries of this kind have already 
been carried out to general satisfaction. Since obviously no such inquiries 
of this nature have ever been carried out in the past, it is difficult to 
understand how such a contention can be held. 


Danger of Limited Powers. 

‘“‘Fifth—Further, it may be pointed out that if in fact it were decided to 
limit the task of the proposed commission to examining, comparing and 
drawing conclusions from a variety of information at their disposal, reports 
drawn up by the commission would give rise to further objections. 

“From a technical point of view, any conclusion at which the commis- 
sion might arrive without inquiry and direct control likely to affect secret 
military preparations of different States would be liable to be completely 
erroneous and misleading. The result might be that technical commissions 
would be writing reports impugning the good faith of nations without hav- 
ing at their disposal essential facts such as could only be gleaned from first 
hand study of a situation on the spot. And in general, it is inconceivable 
that Governments can view without irritation requests for explanations 
which would be the result of insufficient data, and which might therefore 
be regarded according to the different circumstances of the case as vexatious, 
disingenuous or actually provocative. 

*‘Sixth—The work so far carried out by Sub-commission A proves, in the 
opinion of delegations subscribing to the present declaration, that the only 
basis on which it is possible to hope for satisfactory and permanent results 
is the creation of an atmosphere of good faith. It cannot be denied, 





psychologically and from all experience, that the introduction of restric- 
tions upon the sovereign rights of each State tends to militate against the 
creation of this atmosphere. It is common knowledge that in every coun- 
try restrictions of all kinds are necessary, but these restrictions have only 
been imposed as the result of experience, and by the nation itself in exer- 
cise of its sovereign powers. 

“The delegations of the British Empire consider that restrictions of this 
nature should not be contemplated in international engagements except 
where absolutely necessary, and with the fullest consent and approval of 
the nations concerned. 

“With regard te this entire declaration it developed during proceedings 
on this question in Sub-commission A that others contended that the 
authors of this declaration, in setting forth their observations, had stressed 
political and psychological arguments, and omitted technical arguments. 
The signatories to this declaration are of the opinion, on the contrary, that 
they have submitted both technical and political arguments, but in any 
case it will be for the Preparatory Commission to make this distinction if 
it sees fit.” 

In regard to the second part of the Joint Commission’s answer to this 
question relative to the insertion in the convention, for prohibition of 
certain forms of warfare, of provisions similar to those in the charter of 
the International Labor Office, it is observed that indications of the Joint 
Commission confine themselves to the typical case of chemical warfare. 
It is further observed that these recommendations are conditioned upon 
agreements among national industries concerned. The American Govern- 
ment does not consider that such agreements are in any way germane to the 
question of limitation of national armaments. It is well known that a 
great majority of chemical products which may be utilized for military pur- 
poses in time of war are essential to the daily peace time life of industry. 


Factories and Poison Gas—Section 3. 

This section of the report relates to questions concerning the convertibil- 
ity of chemical factories for the manufacture of poison gas, and means for 
the hindering of their conversion to such use. Proposals to that end are 
made by the Joint Commission. 

The views of the American Government as to the appropriateness of con- 
clusion of industrial agreements among chemical industries have been 
stated above. With respect to the proposal that a State undertake to 
establish a crime at common law any exercising or training by military 
persons or civilians in the use of bacteria, and particularly in the exercising 
or training of air squadrons in their use, it is the opinion of the Amercan 
Government that such a proposal is impracticable. In this connection it 
may be pointed out that no nation could safely agree to refrain from prep- 
arations for defense against an attack by chemical warfare, regardlese of 
the existence of international conventions prohibiting the use of such 
warfare. 

In order to prepare against attack by such warfare, training in chemical 
matters is essential. To forbid absolutely training in the use of poisons 
and bacteria would in its broadest meaning put an end to chemical and 
medical research. Such a measure would be impossible to administer. 


Limiting Expenditures—Section 4. 

This section deals with the possibility of using military expenditure as 
a criterion for comparison of armaments, and of effecting arms limitation 
by limitation of such expenditure. 

Conclusions reached by the Joint Commission relative to the usefulness 
of taking into consideration military expenditures, in comparison, for the 
limitation of armaments, serve to emphasize a point of view which has 
been expressed by the American delegation on the Preparatory Commission, 
namely, that military expenditure constitutes neither a real measure for 
comparison of armaments, nor an equitable basis for the limitation of 
armaments. The Joint Commission’s report points out that certain groups 
of countries having similar military organizations, similar wage levels and 
standards of living, might profitably use expenditure as a standard for com- 
parison of their armaments. The American Government does not doubt 
that it might be possible for certain countries to employ such a method of 
comparison profitably, as among themselves. 

Without comme rting in detail upon the conclusions reached by the Joint 
Commission on this subject, the American Government believes that the 
true relation of budgetary expenditure to a comparison of armaments is 
accurately stated in the declaration made by the delegations of Germany, 
Argentina, Japan, Netherlands, Sweden and the United States at a meeting 
of Sub-Commission A of the Preparatory Commission, as follows: 

“The delegations ot Germany, Argentina, Japan, Netherlands, Sweden 
and the United States are of the opinion that while reduction in national 
expenditure on armaments is highly desirable, as one of the results to be 
attained by reduction and limitation of armaments, this result would auto- 
matically follow from any effective reduction and limitation of armaments. 

“They are strongly of the opinion that monetary expenditure for the 
creation and maintenance of armaments does not afford either true measure 
of armaments or a fair basis for the limitation of armaments. They hold 
this opinion for the following reasons: 

‘*First—Direct and indirect costs of personnel under conscriptive and vol- 
untary systems are so variable in different countries and in their overseas 
possessions, and are influenced by so many different factors, that these 
costs are practically impossible of simple and equitable conversion to a 
common. basis. 

“Second—Due also to differences in rates of pay, production costs, main- 
tenance charges, costs of labor and material, varying standards of living, 
variations in rates of exchange and lack of uniformity in the preparation 
of budgets, any attempt to apply this method of limitation would be unfair 
and inequitable. 

“Third—The method of limitation of expenditure is an indirect method 
of obtaining limitation or reduction of armaments. All methods heretofore 
considered have been positive and direct. The application of an indirect 
method seems highly undesirable as a means accomplishing what might 
be accomplished by direct methods. 


Direct Methods Practical. 

“The above mentioned delegations maintain their opinion that, from a 
technical standpoint, armament can be effectively limited by direct methods. 

“Fourth—While comparisons without limitation is possible, obviously 
there can be no equitable limitation of expenditure by international agree- 
ment without 2 comparison. In other words, a comparison of expenditures 
is prerequisite to equitable limitation of expenditure. Therefore, since a 
comparison cannot be made between the budgets of different countries, as 
has been agreed upon in a study of standards of comparison, it will be 
impracticable to use budgetary methods in any formula for reduction and 
limitation of armaments. 

“For these reasons the above delegations are firmly of the opinion that 
a method of limitation of armaments based upon the limitation of budget- 
ary expenditure is impracticabe, inequitable, and hence inadmissible. 

“Since the mandate of the Preparatory Commission calls for a reply to 
this question only in case of limitation of expenditure is considered prac- 
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ticable, and since in the opinion of the above-mentioned delegations the 
method seems inapplicable, it would appear that a reply to the question 
submitted should be that a limitation of expenditure is not a practicable 
method for limitation of reduction of armaments.” 


Scaling of Armaments—Section 5. 

This section relates to a principle upon which it will be possible to 
draw up a scale of armaments permissible to various countries, taking into 
consideration the population, resources, geographical situation, length and 
nature of maritime communications, density and character of railways, etc. 

The views of the American Government are in general accord with the 
reply to this question contained in the report of Sub-commission A, and it 
does not appear necessary to re-state those views in this document. It may 
be observed, however, that conclusions reached by the Joint Commission in 
reply to this question indicate with a great degree of clearness that the 
only factor which can be applied with any accuracy is that of population, 
and that the application of this factor to the matter of limitation or reduc- 
tion of armaments should be merely a basis for the determination of 
maximum allowable account for the personnels in armed forces. 


Influence of Resources—Section 6. 

This section deals with the influence of the material resources of a 
country on its war strengtb. 

It is noted that the Joint Commission has approached its consideration 
of this question apparently with a view to pointing out those factors which 
it would be necessary to equalize, or compensate for, in order to allow 
the various countries of the world to wage war upon one another on a more 
or less equal footing. 

The American Government does not desire to comment in detail upon the 
observations of the Joint Commission in this regard, since it will be readily 
admitted that in order to wage an effective war a country must have 
either within its own borders or accessible to it elsewhere the necessary 
supplies, raw materials, manufactured goods and financial resources. With 
respect to these materials, each country is faced with a separate problem, 
which in a general sense can never be solved by artificial international 
agreements. Those countries rich in raw material and industrial facilities 
cannot be deprived of that wealth, nor can countries poor in such wealth be 
provided with it except through the normal course of agricultural and in- 
dustrial development. 

Section 7. 

This section indicates certain elements of a country’s war-time power 
which are, in the opinion of the Joint Commission, capable of being ex- 
pressed in figures. 

It may be pointed out in passing that the list of raw materials indicated 
by the Joint Commission as essential for waging war does not appear to 
be complete. 

Section 8. 

The final section of the report contains the Joint Commission’s views 
relative to the possibility of considering areas or regions of the world as 
essentially self-supporting economically. This question was raised in con- 
nection with the consideration of the practicability of regional agreement 
for arms limitation. 

The American Government believes that problems of land and air arma- 
ments are particularly susceptible of regional limitation agreements, quite 
regardless of whether regions covered by such agreements might be eco- 
nomically self-contained or not. While observations of economic experts 
on this subject are perhaps of interest, the practicability of regional agree- 
ments will be determined eventually by political conditions and by the 
decisions of Governments as to whether they wish to adopt a policy which 
promises an immediate limitation of land and air armaments, 








Bank Suspensions from November to and Including 
First Three Weeks of March. 


In its April “‘Bulletin” the Federal Reserve Board furnishes 
as follows the record of bank suspensions in February and 
the first three weeks of March: 


During February 1927, 80 banks, with deposits of $32,381,000, were 
reported to the Federal Reserve banks as having suspended operations on 
account of financial difficulties. These totals were smaller than the totals 
reported for the preceding month, when 128 banks, with deposits of $35,- 
995,000, suspeaded, but were larger than the figures reported for February 
1926, whea 52 banks, with deposits of $11,763,000, suspended. Of the 
banks that suspended in February of this year, 64, with deposits of $23,- 
486,000, were non-member banks and 16, with deposits of $8,895,000, were 
member banks—14 of them national and 2 member State banks. Of the 
suspensions during the month, 30 were in the States of Minnesota, 
Oklahoma and Kansas. 


BANK SUSPENSIONS DURING FEBRUARY 1927. 























All Banks. Member.a Non-Member. 
Federal Reserve Distria. 
Num-| Total Num-| Total |Num- Total 
ber. Deposits.b | ber. | Deposits.b | ber. | Deposits.b 
All districts. .........- 80 |$32,381,000 16 $8,895,000; 64 |$23,486,000 
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CO ee oe 

















- | -- 
0 OES ee 6 | $4,042,000 4 | $2,956,000 2 | $1,086,000 
—" > aeeaigeaec 5 2,238,000 3 | 620,000; 3 1,618,000 
Se 8 | 6,631,000] --. | --.....-| 8 | 6,631,000 | 
| eee c10 | 3,482,000 3 2,491,000 c7 991,000 
ig “See sty 228,000 1 138,000 3 90,000 
Minneapolis. .......--.- _.| 20 | 5,058,000 4 1,771,000 16 3,287,000 | 
es } 17 | 5,539,000 1 400,000, 16 5,139,000 | 
rae ---| 6 474,000| __- | “a | 6 474,000 
San Francisco- 4 4,689,000! 1 519.000! 3 4,170,009 





a Comprises 14 national banks with deposits of $7,744,000 and 2 State member 
banks with deposits of $1,151,000 


b Fizures represent deposits {or the latest available date prior to the suspensions, | 
and are subject to revision when information for the dates of suspension become | 


available. 

c Includes 1 private bank for which deposits are not available. 

Thirteen banks that had previously suspended were reported to have 
resumed operations again during February—in the Atlanta district, 1 non- 
member bank in Florida; in the Chicago district, 1 national bank in Iowa; 


in the Minneapolis district, 1 non-member bank in Minnesota, 1 in North | 


Dakota, and 7 in South Dakota; and in the Dallas district, 1 member State 
bank in Texas, and 1 non-member bank in Louisiana. All but two of 
these banks were reopened within three months of the dates on which 
operations had been suspended. The accompanying ficures for suspenced 
banks represent, so far as can be determined, banks which have been closed 
to the public by order of supervisory authorities or by the directors of the 
banks on account of financial difficulties, and it is not known how many 
of the institutions thus reported may ultimately prove to be solvent. 





During the first three weeks of March, 48 banks, with deposits of $37,- 
349,000, were reported as having susvended operations during that period. 
Of these, 37 were non-member barks and 11 were member banks—9 of 
them national banks and 2 member State banks. Ten non-member banks 
and 2 national banks which had previously suspended were reported to 
have resumed operations during the period. 


Details of bank suspensions during January were given 
as follows in the March number of the Federal Reserve 
**Bulletin”’: 

During January 1927, 128 banks, with deposits of $35,995,000, were 
reported to the Federal Reserve banks as having suspended operations on 
account of financial difficulties, as against 114 banks, with deposits of 
$45,120,000, reported for the preceding month, and 65 banks, with deposits 
of $17,220,000, reported for January 1926. Of the banks that suspended 
in January this year, 101 were non-member banks and 27 were members of 
the Federal Reserve System—18 of them national and 9 member State 
banks. Nearly half of the suspensions occurred in five States—South 
Carolina, Minnesota, South Dakota, Iowa and Texas. 

Fourteen banks that had previously suspended were reported to have 
resumed operations again during January—in the Cleveland district, 
1 non-member bank in Ohio; in the Richmond district, 1 non-member bank 
in South Carolina; in the Chicago district, 1 non-member bank in Iowa; and 
in the Minneapolis district, 1 national bank in Montana and 10 non-member 
banks, 1 in Michigan and 9 in South Dakota. The accompanying figures 
for suspended banks represent, so far as can be determined, banks which 
have been closed to the public by order of supervisory authorities or by 
the directors of the banks on account of financial difficulties, and it is not 
known how many of the institutions thus reported may ultimately prove 
to be solvent. 


BANK SUSPENSIONS DURING JANUARY 1927. 
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All Banks. | Member.a Non-Member. 
Federal Reserve District. 
Num- Total Num- Total Num- Total 
ber. | Depostis.b | ber. | Depostis.b | ber. | Depostis.b 
128 |$35,995,000| 27 |$11,836,000) 101 |$24,159,000 
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eden ckenedannded 14 saa sen 14 
pas arn. 14 6 1,993,000 8 
ae 15 1 398,000) 14 
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a Com rises 18 national banks with deposits of $5,717,000 and 9 State member 
banks with deposits of $6,119,000. 

b Figures represent deposits for the latest available date prior to the suspensions, 
and are subject to revision when information for the date of suspension becomes 
available. 

During the first three weeks of February 54 banks, with deposits of 
$26,396,000, were reported as having suspended operations during that 
period. Of these, 39 were non-member banks and 15 were member banks— 
13 of them national and 2 State institutions. ‘Ten non-member banks and 
one national bank which had previously suspended were reported to have 
resumed operations during the period. 


In its report of December bank suspensions the Board in 
its February “Bulletin” said: 


During December 1926, 114 banks, with deposits of $45,120,000, were 
reported to the Federal Reserve banks as having suspended operations on 
account of financial difficulties. ‘These totals compare with 154 panks, 
having deposits of $47,843,000, reported for November, and 70 banks, 
having deposits of $22,103,000, reported for December 1925. Of the banks 
suspending in December 1926, 87, with deposits of $28,165,000, Were non- 
member banks and 27, with deposits of $16,955,000, were members of 
the Federal Reserve System—of these 17 were national banks and 10 were 
member State banks. These banks were for the most part located in eight 
States—South Carolina, Georgia, North Dakota, Minnesota, Iowa, Kansas, 
Arkansas and Texas. 

Sixteen banks that had previously suspended were reported as having 
resumed operations again—in the Atlanta district, 1 non-member bank in 
Florida; in the Chicago district, 3 member banks and 7 non-member banks 
in lowa, and 1 non-member bank in Illinois; in the St. Louis district, 1 non- 
member bank in Arkansas; and in the Minneapolis district, 3 non-member 
banks in South Dakota. The accompanying figures for suspended banks 
represent, so far as can be determined, banks which have been closed to the 
public by order of supervisory authorities or by the directors of the banks on 
account of financial difficulties, and it is not known how many of the 
institutions thus reported may ultimately prove to be solvent. 


BANK SUSPENSIONS DURING DECEMBER 1926. 
































| All Banks. Member .a | Non-Member. 
Federal Reserve District. | ] oSerteieeenmnemiemenenien 
Num- Total Num- Total Num- Total 
| ber. | Deposits.b | ber. | Deposits.b | ber. | Deposits.b 
BE GRE. uc cctccscns | 114 |$45,120,000) 27 |$16,955,000; 87 |$28,165,000 
Boston ____--- pre eee Pe25h  sacebeks Pt era Pes) eer ae 
ey OS eee Fer ree a Fae | --- | -------- 
PRUAGROIG .. ccccocccen adel ee, BS iF : aay: 
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Pe. os sskewades | 16 3,341,000' 4 599,000! 12 2,742,000 
EE tvnncaws<crsanin | c19 | 13,808,000} 8 | 10,394,000) c11 3,414,000 
St. Louis - cpesaawea aan. oe 7,175,000 4 2,278,000, 11 4,897,000 
DE cn cconnmeawa |} 22 4,576,000) 3 741,000) 19 3,835,000 
CO 15 5,773,000) 2 416,000 13 5,357,000 
DE boss. deebecnens i 10 1,550,000) 3 740,000 7 810,000 
San Francisco____-.-..---- 4 1,243,000 2 244,000 2 999,000 





a Includes 17 national banks with deposits of $6,692,000 and 10 State member 
banks with deposits of $10,263,000. 

b Figures represent deposits for the latest available date prior to the suspensions, 
and are subject to revision when information for the date of suspension becomes 
available. 

c Includes one private bank for which deposit figure is not available. 


In indicating that 154 banks, with deposits of $47,843,000, 
were reported to the Federal Reserve banks as having sus- 
pended operations during November on account of financial 


| diffieultie , the Board, in its January Bulletin, added: 
The number was larger than for any previous month during the past 

three years, the period for which the information is available, and com- 

pares with 87 banks, having deposits of $19,991,000, reportedfor October, 
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and 74 banks, having deposits of $19,791,000, reported for November 
1925. Of the total] for November this year 121, with deposits of $27,- 
952,000, were non-member banks and 33, with deposits of $19,891,000, 
were member banks—27 of them national and six State institutions. 

The number and deposits of banks which suspended in November are 
shown in the accompanying table, by class of bank and by Federal Reserve 
district. In the Chicago district, where the largest number of suspensions 
occurred, 43 of the suspending banks were in Iowa and 11 were in Michigan; 
in the Minneapolis district, 19 were in Minnesota, 9 in North Dakota, 
and 15 in South Dakota. Suspensions reported in the other districts 
were for the most part in South Carolina, Kansas, and Texas. Fourteen 
banks which had previously suspended were reported as having resumed 
operations again—in the Atlanta district one non-member bank in Florida; 


| 
| 


in the Chicago district, three national banks and seven non-member State | 


banks in Iowa; in the Minneapolis district, two non-member banks in 
South Dakota; and in Kansas City district, one non-member in Kansas. 
The figures for suspended banks represent, so far as can be determined, 
banks which have been closed to the public by order of supervisory author- 
ities or by the directors of the banks on account of financial difficulties, 
and it is not known how many of the institutions thus reported may ulti- 
mately prove to be solvent. 





BANK SUSPENSIONS DURING | NOVE MBE R 1926 
: setidaniane BA nese —-—- ne 
All Banks. Member. Non-Member 
Federal Reserve District. \— ——| — |-——- -— --— 
|Num- To tal Nu um a, ital i\Num : tal 
her Deposits .b | ber Deposits .b | ber Depost's .b 
All districts. . | 154 |$47,843,000 33 ($19,891,000) 121 $27.95 2 000 
Boston. = | 
New York | = i 
Philadelphia 1 | $212,000) | 1 $212,000 
Cleveland j 7 Ps ; Re - 
Richmond... . _- 2 : 12 | 3,139,000] - | 12 | 3,139,000 
Atlanta... , 7 | 1,214,000 2 $500,000 5 714,000 
Chicago. - . chh 17,943,000) 15 8,394,000, c41 j 9,549,000 
St. Louis_. ae | 6 3,137,000) 3 2,900,000 3 237 ,000 
Minneapolis_ a SP . | 44 | 13,179,000 s 4,031,000) 36 | 9,148,000 
maenees City..cc««- 16 5,986,000) 1 2,086 000 15 3,900,000 
Dallas | 10 2, 475 5.000) 2 1,422,000 s 1,053,000 
San Francisco 2 | 5S 000! 2 558, 000 ; ae neer> 


a Comprise 27 | ng national banks with deposits of $14,756,000 and 6 State member 
banks with deposits of $5,135,000. 

b Figures represent deposits for the latest available date prior to the suspensions, 
and are subject to revision when information for the date of suspension becomes 
available 

c Includes 14 private banks for which deposit figures are not available. 


During the first three weeks of December 85 banks, with deposits of 


$37,599,000, were reported as having been suspended during that period; 
of these 65 were non-member banks and 20 were member banks—11 of them 
national and 9 State institutions. Thirteen banks previously suspended 
were reported to have resumed operations during the period. 

Figures of bank suspensions in September and October 
appeared in these columns Jan. 1, page 45, while in our issue 
of Nov. 4, pages 2341-2344 we gave a review of bank suspen- 
sions during 1924, 1925 and 1926. 








Governor Smith of New York Signs Measures Amending 
Community Trust Bills Making Provisions 
Applicable to National and State Banks. 


The signature of Governor Smith has made effective bills 
approved by the Assembly and Senate, amending the so- 
called Community Trust bills of 1926 so as to apply their 
provisions to national and State banks, in addition to trust 
companies. The 1926 legislation authorized the official 
recording in the office of the Secretary of State of such 
documents as the lengthy Resolution creating the New York 
Community Trust, which has been adopted by fifteen 
financial institutions in New York, Brooklyn, Larchmont 
and White Plains. Having been so recorded, this resolution 
may be incorporated in wills “by reference’ to the recorded 
copy without the necessity of recopying the complete docu- 
ment in each will as has heretofore been required in New 
York. When last year’s legislation was found to be appli- 
cable only to trust companies, Assemblyman Samuel H. 
Hofstadter and Senator Seabury C. Mastick, at the request 
of the New York Community Trust, introduced the amend- 
ments now enacted into law, placing State and national banks 
on an equal footing with trust companies in regard to the 
recording privilege. “The strict provisions of the New 
York law,’ said William Greenough, counsel for the Com- 
munity Trust, “previously required the reproduction of the 
twenty-page resolution creating the Community Trust as 
a part of each will utilizing the Trust’s facilities. After the 
legislature’s action validating the recording of the resolu- 
tion at Albany and in the several counties, a brief reference 
to that record obviates the necessity of repeating the whole of 
the detailed resolution in every will naming the Community 
Trust. It is a simplification that greatly facilitates the Com- 
munity Trust’s operation and development.” The following 
is the text of the new Act: 

Chapter 242 of the Laws of 1927, amending Section 113 of the Real 
Property Law (Chapter 239 of Laws of 1927 similarly amends Section 12 of 
Personal Property Law). 

AN ACT to amend the real property law, in relation to gifts, 
devises of real property for charitable purposes. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 


Section 1. No such gift or devise contained in 
accordance with the requirements of law, 


grants and 


executed in 
deemed invalid by 


any will, 
shall be 


reason of the incorporation by reference in the will of any written or printed 
resolution, declaration er deed of trust identified as existing prior to the | 
execution of such will and adopted or made by any corporation authorized 





a 


by law to accept and execute trusts, creating a trust to assist, encourage 
and promote the well-being or well-doing of mankind or of the inhabitants 
of any community, provided that a copy of such resolution, declaration or 
deed of trust, certified by the secretary or assistant secretary or by the 
cashier or assistant cashier of such corporation, under its corporate seal, 
shall have been filed for record in the office of the secretary of State of the 
State of New York and in the office in which conveyance of real property 
are required by law to be filed for record in the county in whieh said corpora- 
tion has its principal place of business. 








Gain in Common and Preferred Shares of United States 
Steel Corporation Held Abroad. 

Statistics for the close of the first quarter of 1927 show an 
increase in foreign holdings of both common and preferred 
shares of U. S. Steel Corporation. As of March 31 1927 
holdings abroad of common shares aggregated 130,340, as 
compared with 123,090 shares at the end of 1926. Foreign 
holdings of preferred shares amounted to 113,478 on March 31 
1927, compared with 112,562 shares Dec. 31 1926. Of course 
there is a striking decline in the foreign holdings when com- 
pared with the period prior to the war. As of Dec. 31 1914 
common shares held abroad amounted to 1,193,064 shares, 
as against 130,348 shares on March 31 1927. Preferred 
shares for the same date in 1914 totaled 309,457, but now are 
113,478. Below we furnish a detailed statement of foreign 
holdings at various dates since Dee. 31 1914: 

FOREIGN HOLDINGS OF SHARES OF U. 8. STEELCORPORATION 












































| \ | } 
|Mar.31 Dec. 31\ Dec. 31|\Dec. 31\Dec. 31\Dec. 31|Dec. 31 
1927. | 1926. | 1925. | 1924. 1923. 1922. 1914. 
Common Stock. 
a 126 125) 125 139 190 135 2 
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rae 1 1 Pes See sien ieniade aie 
CS eae 170 164 126 162 142 143 18 
British India__- ones mucins Bat ae “ia ‘nities wales 17 
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Central America 261 260 322 24 226 7 382 
na dikteaaaees 244 235 165 23 209 187 8 
Sea 54 50 46 141 172 76 13 
Colombia... - 1 1 1 1 1 1 thine 
Denmark... _- 26 26 26 26 26 16 meee 
Ecuader ....--- Z 2 2 2 2 ” * esew 
ee ohn interes 43 and anaeis sitio 60 60 cence 
Eng and aeons 38,505 29,385 26,217 100,689) 101,118} 160,876/710,621 
liga ae <a pees lala 
PURER. cscccce 10,123) 9,937} 9,990) 10,921] 11,203) 10,499) 64,537 
Germany ...-_-- 852 632 520 291; 1,281; 2,664 
Gibraltar...... eo-- mmnal siavaies apy os oann anaes 100 
CE. wcncccs 5 5 renee 
Holland....... 35,037) 36,168} 40,285| 45,606) 51,054) 48,827|342,645 
 * es 13 3. 147 9 127 106 ee 
Ireland........ 131 134 184 228 399 353| 2,991 
tearm ( 500 386 461 317 273 146 
Eee adadalel 30 24 23 19 66 62 
eS ee a ee ee: 
uxembourg ..- ‘nina 
Malta 40 40 40 40 40 40 75 
Mexico. __- 94 92 211 225 340 338 300 
Norway... 60 60 60 60 60 60 70 
eee =-- ena ead 5 33 20 ééee 
Poland —_- 395 395 405 3 sone sane 
Portugal ___ ---: oman anal onan oaen omen 190 
Rumania 7 7 8 odunien 
Russia 3 3 3 8 14 10 
Seotiand 3,042} 3,037 2.78} 3.408 3.199 3.107 4,208 
via ~s-- wienie’ eat 
a a 671 579 642 561 23 840} 1,225 
Sweden________ 385 385 157 104 178 165 
Switzerland ____ 2,171) 2,229) 3,409} 2.793) 2.473) 1,980} 1,470 
TE. cccncox 156 1 199 197 1 197 16 
Uruguay.-..... ee ee ee es ee es ee 
Venezuela sojetalimsé 14 a. + «ane tae. anal noma “5 
West Indies ____ 3,816) 3,828) 3,765) 3,888] 3,942) 3,367) 1,872 
TH. cncccae 130,348) 123,090 119,414/198,010/203,109}261,768] 1,193,064 
Preferred Stock 
pea es 392 393 339 89 116 47 68 
Be iscctcces ---- rene tice esis naa oon 75 
Argentina______ 15 15 15 15 15 15 11 
Australia______ 60 90 90 113 113 484 
Austria........ 445 410 422 428 28 ---| 2,086 
BEE, nccosscc 120 120 120 120 120 120 jniatinms 
Belgium... ___- 614 614 257 192 292 287 697 
Bermuda... _- 747 747 349 476 430 430 21 
 — ae ---- Peis: 174 168 36 31 
British India. __ =< aca aaa ae epee admal 81 
Canada_______. 28,697) 28,966) 28,280) 28,069) 27.794) 27,652) $4,673 
Central America 1 24 74 18 14 127 146 
aS 15 15 15 1 41 45 12 
Beale 139 139 139 106 100 92 42 
Colombia - - ___- 5 5 5 5 5 ite A 
Denmark ______ 260 | 260 55 50| 70 58 BR . 
elie mo ee: ne: eee Rape aimee 
England_______ 39,935) 42.039) 44,693) 45,444) 46.513) 54,201|174,906 
I as asi ns x 17,514) 14,337| 16,317! 14,170) 15,644) 15,675) 36,749 
Germany _____. 114) 961) “1,134 1.374| 1,101} 4,131) 3,252 
| Rens 5 5 5 5 5 5 38 
Holland ....... 11,130) 11,040) 10,210 10,616, 10,742) 9,180) 29,000 
Sai 616 616 302 302) 290 325 mnie 
aie 754 756 971 989 939; 1,049, 4,119 
ee 1,724; 1,724) 1,884) 1,880) 1 058 1,791} 1,678 
| “ Seeiegeen 1 1 1 1 1 81 
Luxembourg ___ 63 63) 23) 23 23 23) +... 
eee 50 50 50 50 50 5@ 405 
Mexico_______- 154) 154) 114 56) 116 96) 235 
Morocco_______ nceal” gale Aas én ect aan 7 
on ee ee 12 12) 12 12 12 12| 27 
eee are ee ame —s esec| cool cong 
| Seis ee amma 22 | ers 6 5 
Portugal -__.._.. oneal “gan a etek. Sacak! pmoe 120 
RuGMA......... 9 15 15 15] 15 4° 
Scotland_______ | 1,623, 1,648, 1,438) 1,318) 1,448! 1,468) 18,747 
Sageaae eee 2 ar: eee ee 220 
| Pneseecess 847, 847) 877) 975) 1.065) 1.148) | 432 
Sweden__._____. 749) 749 102) 84) 84) 74| 1,137 
Switzerland - -__ - 2,531} 2,606 3.189) 2.745) 2.772) 2,128) 2,617 
ey Dien Ss xcs a 105 105; 105) 115 115) 1 aoe 
<2 ------- oeeal .seel sacl cect +pecl oe 
wales Indies ____ 3,032 3,042 2.045; 1,586) 956) 795| 87 
| | 
Er 113,478 112,562 113. 843 111.759 113,155 121.308 309,487 
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COMMON. PREFERRE. 
Shares. PerCent.| Date— Shares. Per Cent. 
Mar. 31 1914__-.. 1,285, 25.29) Mar. 31 1914.._-- 312,311 8.67 
June. 30 1914.___- 1,274,247 25.07| June 30 1914.___- 312,832 8.67 
- 31 1914....- 1,193, 23.47}|Dec. 31 1914._._- 309.457 8.59 
Mar 31 1915_---- 1,130,209 22.23|Mar. 31 1915.__-- 308,005 8.55 
June 30 1915__.-.- 957.587 18.84) June 30 1915____- 303,070 +=8.41 
Sept. 30 1915____- 826,833 16.27| Sept. 30 1915. .__- 297,691 8.26 
Dec. 31 1915. -_-- 96,631 13.70! Dec. 31 1915____- 4, 7.62 
Mar. 31 1916.---- 469 12.48) Mar. 31 1916____- 262,091 7.27 
Sept. 30 1916____- 537,809 10.58! Sept. 30 1916____- 171, 4.75 
Dec. 31 1916___-- 502,632 9.89| Dec. 31 1916._.-_- 156,412 4.34 
Mar. 31 1917... 494,338  9.72|Mar. 31 1917__--- 151,757 4.21 
June 30 1917_.--- 481 342 9.45; June 30 1917___-- 142,22 3.94 
Sept. 30 1917_._-- 477,109 9.39)\ Sept. 30 1917___-- 140,039 3.59 
Dec. 31 1917_---- 84,1 9.52| Dec. 31 1917..... 140,077 3.88 
Mar. 31 1918__--- off 9.56| Mar. 31 1918..__- 140,19 3.90 
June 30 1918_.--_-. 491,464 9.66| June 30 1918..__- 149,032 4.13 
Sept. 30 1918___-_- 5,00 9.73 | Sept. 30 1918. -_- 147 ,84 4.10 
Dec. 31 1918_---- 491.580 9.68} Dec. 31 1918.__-- 148,225 4.11 
Mar. 31 1919__._- 493 ,552 9.71| Mar. 31 1919___-- 149,832 4.16 
June 30 1919__.-_- 465,434 9.15| June 30 1919___-- 146,47 4.07 
Sept. 30 1919____- 394 543 7.76 | Sept. 30 1919.___- 143,840 3.99 
Dec. 31 1919____- 368,895 7.26| Dec. 31 1919..... 138,566 3.84 
Bar. 31 1920..... 348,036 6.84| Mar. 31 1920..__- 127 ,562 3.54 
June 30 1920____- 342.567 6.74| June 30 1920... - 124,346 3.46 
Sept. 30 1920..-_-_- 323 .438 6.36 Sept. 30 1920._... 118,212 3.28 
Dec. 31 1920____. 292,835 §.76| Dec. 31 1920....- 111,436 3.09 
Mar. 31 1021.-.... 289,444 5.69| Mar. 31 1921..... 106,781 2.96 
June 30 1921_--__- 288,74 5.68' June 30 1921. .--- 105,118 2.91 
Sept. 30 1921___-- 285,07 §.60 Sept. 30 1921___-- 103 447 2.87 
Dec. 31 1921... 280 .026 §.60| Dec. 31 1931..-... 128,818 3.58 
Beet. SB! 1922.....- 80,132 §.51' Mar. 31 1922....- 128,127 3.55 
June 30 1922_.__- 275.096 5.41: June 30 1922... -- 123,844 3.43 
Sept. 30 1922.. __- 270,794 5.32; Sept. 30 1922...-- 123,710 3.43 
ec. 30 1922..... 261,768 §.15' Dec. 30 1922..... 121,308 3.36 
Mar. 29 1923____- 239,310 4.70| Mar. 29 1923___- 114,738 4.32 
June 30 1923___-_- 207 ,041 4.07; June 30 1923__-_-- 117,631 3.27 
8ept. 30 1923____- 210,799 4.14) Sept. 30 1923..-.-- 118.435 3.29 
St =o 203.109 3.99) Dee. 31 1923____- 113.155 3.10 
Mar. 31 1924_____ 201,636 3.96! Mar. 31 1924_._-- 112,521 3.14 
June 30 1924.___- 203.059 3.99|June 30 1924____- 112,191 3.12 
Sept. 30 1924.___- 201.691 3.97 | Sept. 30 1924.___- 111,557 3.01 
Dec. 31 1924 198.010 | 3.89| Dec. 31 1924__- 111.759 3.19 
Mar. 31 1925.---_- 195.68 3.85) Mar. 31 1925..--. 111,463 3.10 
June 30 1925.___- 127,335 2.50; June 30 1925.__.- 111,800 3.10 
Sept. 30 1925 “oes 127.078 2.50| Sept. 30 1925..--. 112,679 3.12 
ec. 31 1925____- 19,414 2.35|Dec. 31 1925__-_. 113,843 3.16 
Mar. 31 1926..... 122.098 2.40) Mar. 31 1926.__-- 112.844 3.13 
June 30 1926____- 129.0290 2.53! June 30 1926___... 111.908 3.10 
Sept. 30 1926____-_ 123 ,557 2.43 Sept. 30 1926___-_- 112,822 3.14 
Dec. 31 1926.._.- 123.090 2.62) Dac. 31 1026..... 112.562 3.32 
Mar. 31 1927.---- 120,348 2.371 Mar. 31 1927..... 113,478 3.15 


In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors on March 31 1927 and March 31 1926: 


Common— Mar. 311927. Ratio. Mar. 31 1926. Ratio 
Brokers, domestic and foreign_-_ 1,402,894 27.59 1,521,220 29.92 
a. - _cre and foreign _3,680,131 72,41 3,561,805 70.08 
Brokers, domestic and foreign.. 196,376 9.45 112,844 3.13 
Investors, domestic and foreign _3,406,435 94.55 3,489 967 96.87 


The following is of interest, as it shows the holdings of 
brokers and investors in New York State: 


Common— Mar. 31 1927. Ratio. Mar. 311926. Ratto 
LER RE se epee oe Oe .335 880 26.28 1,233,613 24.27 
Ps cctkiccinemedebonta 1,203,783 23.68 1,234,868 24.29 

Preferred— 

SRE ee Oe ee 167,162 4.64 139,103 3.86 
GEE Saconecusdackbeiionw 1,464,134 40.63 1,490,297 41.36 








Possibility of Federal Censorship of Newspaper Adver- 
tising and Dissolution of Agency System Seen By 
J. S. Bryan of American Newspaper Publishers’ 
Association As Result of Federal Trade 
Commission Proceedings. 

The investigation by the Federal Trade Commission of 
an alleged conspiracy in restraint of trade on the part of 
advertising agents and newspaper associations was re- 
ferred to by John Stewart Bryan, President of the Amer- 
ican Newspaper Publishers’ Association, at the opening of 
the annual convention of the Association in this city on 
April 27. This investigation, says the New York “World”, 
was begun at the instigation of a group of national ad- 
vertisers, apparently intent upon saving the agent’s 15% 
commission by placing their newspaper advertising direct. 
Mr. Bryan, in expressing the fear that ultimate censor- 
ship of advertising by a Government bureau might result 
from the investigation, said: 

“For more than a year this association,” said Mr. Bryan, “has 
been a defendant in a vexatious, unjustifiable and preposterous case 
before the Federal Trade Commission. Members generally are aware 
that the purpose of this proceeding is to convict this association of a 


violation of Federal statutes against unfair competition and a con- 
spiracy in restraint of trade. 

“There is no member of this assocaition individually who is con- 
scious of any such alleged dereliction, and for the Board of Directors 
it can be stated categorically that, so far from entering into any such 
conspiracy or agreement, the association has, on the contrary, stead- 
fastly avoided any such course of action. But in spite of conscious 
rectitude on our part it is due to the convention to point out that this 
proceeding involves the possibility of judgments being entered, which 
in the absence of legal defense on our part may result in decisions 
being made and findings being enforced that will almost certainly 
result in: 

“1. The dissolution of the agency system. 

“2. The abolition of the agents’ commission and the removal of 
all differences between local and national rates. 

**3. The ultimate censorship of advertising by a Government bureau.” 

At the session of the Association on April 2S the pro- 
ceedings of the Commission against the Association were 
referred to the board of directors with full power to con- 
tinue the fight against the Government’s action, according 
to the “Herald-Tribune”’, which said: 

Discussion on this subject was led by Charles H. Taylor, of ‘The 
Boston Globe,”’ the sentiments expressed being in complete accord with 
those expressed by John Stewart Bryan, president of the association, 





in his annual address. These were that the government’s interference 
might result in governmental censorship of newspaper advertising. 
The Federal Trade Commission case was also mentioned in the report 
of the bureau of advertising. 


Price Fixing Discussed, 

Discussing the charge that the association, with other defendants, 
had conspired to fix prices for advertising, oppress direct advertisers 
and promote unfair competition, the report charged the commission 
with trying to aid the powerful group of direct national advertisers. 

“Nor is it far fetched,” the report stated, “to see in the attainment 
of these ends an effective control of newspapers which amounts to a 
denial of freedom of the press with all the consequences arising 
therefrom.” 

The report also dealt with the increasing inroads of free publicity 
into the news columns of daily papers throughout the country. Al- 
though no action was taken, there was a strong sentiment for the 
immediate checking of this tendency. 

Fleming Newbold, of ‘“‘The Washington Star,” was elected to suc 
ceed William F. Rogers, of “The Boston Transcript,” as head of the 
bureau of advertising. Mr. Rogers’s report showed that newspaper 
national advertising in 1926 totaled $235,000,000, as compared with 
$220,000,000 in 1925. 








Annual Banquet of Association of Stock Exchange Firms. 

At the annual banquet of the Association of Stock Ex- 
change Firms, held at the Hotel Astor, this city, on April 
30, Senator William E. Borah, Chairman of the Senate 
Foreign Relations Committee, and Representative Theo- 
dore A. Burton of Ohio, were speakers. The following 
were elected officers of the Association: President, Edward 
Allen Pierce; Vice-President, Charles D. Draper; Treas- 
urer, Jules S. Bache; Secretary, Frederick F. Lyden; 
Governors, Allan M. Clement, J. Chester Hutchinson, 
Joseph LL. Lilienthal, Donald McL. Miller and Arthur G. 
Somers. 





Bank of America Election Upheld. 

Announcing that the Bank of America won another vic- 
tory yesterday, May 6, over minority stockholders who 
brought action to set aside the election of directors at the 
last annual meeting, the “Sun” of last night reported that 
issuance of a statement by both sides in the case saying: 

A statutory proceeding by Edward P. Morse and other stockholders 
of the Bank of America against the bank and the directors and the 
voting trustees of the stock to set aside the election of directors at 
the annual stockholders’ meeting of the bank last January was sub- 
mitted on agreed facts to Justice Gavegan in Special Term, Part I, 
today. 

The petition was denied on the authority of the decision of the 
Appellate Division last year in the injunction suit brought by the 
National Liberty Insurance Company and George U. Tompers against 
the bank and the voting trustees of the stock. 

It is understood that the present decision will be promptly appealed. 
Attorneys for the parties stated that a similar proceeding instituted by 
Mr. Morse in Brooklyn last January, as well as two injunction suits 
above mentioned, would now be discontinued by consent. 

The “Sun” adds: 


Litigation in connection with the voting trustees and subsequently 
with the Bank of America’s increase in capital has been in progress 
more than a year. Previous court actions upheld the voting trust, but 
the increase in capital has been deferred until final settlement of the 
pending legal actions. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The following New York Stock Exchange membership 
were reported posted for transfer this week with the consider- 
ation in each case: 

Arthur Hofheimer, deceased, to Daniel McKinnon for 
$192,000; of E. Sanford Hatch to C. Frederick Neilson for 
$194,000; that of Cornelius W. Provost to Wesley C. Morck 
for $195,000; that of Sigmund M. Lehman to William I. 
Spiegelberg, Jr., for $195,000; that of Frederick W. Loew, 
deceased, to Benjamin V. Harrison, Jr., for $196,000; that 
of Reginald E. Bonner to Emanuel H. Loeb for $196,000; 
that of David Wagstaff to James B. Williams, Jr., for $200,- 
000, and that of W. K. B. Emerson to Horace W. Goldsmith 
for $200,000. The highest price a membership has ever sold 
was reached this week when seats sold at $200,000. 


—— @e—_—_ 

The Times Square Branch of the{Chemical National Bank 
of New York, opened on Monday, May 2, in the Paramount 
Building at Broadway and 44th Street. This is the first of 
the old conservative commercial banks to open a branch in 
the heart of the Times Square district. The bank’s official 
announcement about the new branch says, “It’s 103 years 
old the day it opens.’”’ The bank was founded in 1824 as 
the first bank at 216 Broadway, opposite St. Paul’s Church. 
Times Square then was nothing but farming and grazing 
land. This branch will be open every business day from 
9.00 a. m. to 10:30 p. m., for transactions of all banking 
business. Perey H. Johnston, President of the bank, to- 
gether with members of the Board of Directors and members 
of the Advisory Board of the Times Square}Branch were 
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present throughout the opening day. The members of the 
Advisory Board of the Times Square Branch are:— 

Robert Goelet, a director of the Chemical Bank and a prominent real estate 
owner. His family have been connected with the bank for almost 100 years. 

J. 1. Herbert, Treasurer, J. C. Penney Co. 

Messmore Kendall, Director, Metro-Goldwyn Cop'n. 

Frederick A. Munschenheim, President, Hotel Astor. 

H. W. Saunders, Comptroller, Famous Players Lasky Co. 

Adolph Zuker, President, Famous Players Lasky Co. 

All of the above are on many important boards and have 
extensive interests in the Times Square district. This 
branch office will be in charge of Meridith Wood, Assistant 
Vice President, who came to the bank from Williams College. 
Associated with him are the following Assistant Managers:— 
Raymond C. Ball, Frederick J. Brettman, Jr., Walter D. 
Lee, Harold J. March. Mr. Lee will be in charge of the 
bank at night. Others on the staff are Frank I. Curry 
and Harry B. Fisher. This is the third branch of the 
Chemical Bank. The first one is at Fifth Avenue and 
29th Street, the second one is at Madison Avenue and 46th 
Street, both of which are making fine progress. The bank 
announces that during this year it will open a Plaza Branch 
at Fifth Avenue and 54th Street, a Columbus Circle Branch 
in the General Motors Building at Broadway and 57th Street, 
and a Brooklyn Branch at 50 Court Street. During 1926 
the bank will open a branch in the heart of the textile district 
at 320 Broadway and will move the main office to its new 
downtown location at 165 Broadway where a new building 
is being erected now for that purpose. This building, which 
is on the corner of Broadway and Cortland Street, will be 
built especially for banking purposes and will be made a part 
of the present Benenson Building. The Chemical Bank in 
financial circles has long been known as “Old Bullion” 
having been given this title during the panic of 1857 when it 
was the only bank that continued making specie payments. 
The Chemical Bank has had a unique and dramatic career. 
Its stock sold at one time as high as $5,000 a share. That 
was when its capital was only $300,000. It later declared a 
900% stock dividend in 1907. In January 1927 the bank 
declared a $500,000 stock dividend, raising its capital to 
$5,000,000. Its surplus and undivided profits are $19,000,— 
000. The Chemical Bank is the outgrowth of the old Chem- 
ical Manufacturing Company which was located in Green- 
wich Village. The charter of this company was amended to 
permit it to do a banking business, since it was very diffi- 
cult at that time to secure bank charters. Since that time 
the name has remained unchanged. 

bites 

At a meeting of the directors of the Hanover National 
Bank of this city on May 2, William E. Cable Jr., Cashier of 
the bank was elected Vice-President and Comptroller. 
Frederick A. Thomas, Assistant Cashier was appointed 
Cashier; J. Niemann, George E. Lewis and William J. 
Logan, Assistant Cashiers were appointed Assistant Vice- 
Presidents. Frank Hammond of the Greenwich National 
Bank which has been consolidated with the Hanover National 
Bank was elected a Vice-President. Others formerly con- 
nected with the Greenwich National Bank were appointed 
to the official staff of the Hanover as follows: Charles E. 
Whyard, Thomas C. Meeks and Alfred E. Peterson, Asistant 
Vice-Presidents; Archibald G. King, Herbert Renville and 


Frederick D. Ives, Assistant Cashiers. 
——_o-——_ 


At the regular meeting this week of the executive com- 
mittee of the National City Bank of New York, the following 
were appointed assistant cashiers: Chase L.. Day, Willis D. 
Howe and Harold Osterhout. 


emitters 

On May 2, T. Reed Vreeland was appointed Assistant to 
the President of the Fidelity Trust Co. of this city. On 
the same date James J. Gallagher was promoted from As- 
sistant Trust Officer to Assistant Secretary of the Fidelity 
Trust Co. Mr. Vreeland was formerly assistant to the 
President of the National Commercial Bank & Trust Co. 
of Albany. 


inaietillinaians 

The Liberty National Bank of this city on May 3 was 
granted authority by the Comptroller of the Currency to 
establish a downtown branch office at 50 Broadway. The 
new office will occupy the ground and mezzanine floors of a 
new thirty-four story office building now under construction. 
The branch office will open for business on September 1. 
The banks main office is at 256 West 57th St. 

Nidiosor allel 

On May 4 Dunham B. Sherer was elected a director of the 
Corn Exchange Safe Deposit Co. of this city to succeed the 
late J. L. Schaefer. Mr. Sherer is Vice-President of the 
Corn Exchange Bank. 


—_@e——_ 








The Manufacturers Trust Co. of New York on May 2 moved 
its Canal Street unit from 415 Broadway, corner of Canal 
St., to its own new, larger and more modern building at 407 
Broadway, just a few steps south of Canal. The new build- 
ing is on the site occupied by the first Canal Street office 
of the Columbia Bank which was merged with Manufac- 
turers Trust Co. in 1923. A refined example of Italian 
Renaissaance architecture, the new building gives the whole- 
sale dry goods, cotton and linen goods section one of the 
most commodious banks in Midtown New York. Roman 
Ionic pilasters of buff Indiana limestone, a red Levanto 
marble architrave enclosing the main entrance and a seven- 
foot base of Deer Island polished granite give the facade an 
air of stability and of beauty. In the basement is a Safe 
Deposit Department. The vault is constructed of an extra 
thick steel laced concrete shell, electrically protected, and 
having a heavy steel inner lining and an emergency door 
and a ventilating device. The Canal Street office is one of 
fifteen units of Manufacturers Trust Co., which has offices 
in Manhattan, Brooklyn, Queens and Bronx. 

—— e—- - 

The seventh annual dinner of the women members of New 
York Chapter, American Institute of Banking, was held on 
Thursday evening, May 5, at the Hotel Astor. Miss Lena 
Madesin Phillips, President of the National Federation of 
Business and Professional Women’s Clubs, was the principal 
speaker. Her subject was “The Business Woman’s Balance 
Sheet.” Dancing followed at 9 o’clock. The dinner was 
given under the auspices of the Women’s Committee, of 
which Miss Marjory C. Todd of the National Bank of Com- 
merce, in New York, is chairman. 

The other members of the committee are: Mary Vail 
Andress, Chase National Bank: Nell Cherrier, Bay Ridge 
Savings Bank; Rosalie Cusack, International Banking 
Corp.; Gertrude Fagan, American Exchange, Irving Trust 
Co.; Alice Golding, National City Bank: Dorothy Hinks, 
Chase National Bank; Toinette Johnson, Manufacturers 
Trust Co.; Irma Klockgeter, Colonial Bank; Marie Kusch- 
ert, South Brooklyn Savings Institution; Pearl Lachmund, 
National Bank of Commerce; Adeline Leiser, Bowery Sav- 
ings Bank; Mrs. Mary Lyon, First National Bank; Dorothy 
Madison, Seamen’s Bank for Savings; Muriel MacCready, 
Seaboard National Bank; Minnie MacCulley, Williamsburg 
Savings Bank; Grace Neuschafer, Equitable Trust Co.; 
Clare Paetzold, Long Island City Savings Bank: Anna E. 
Shannon, Guaranty Company; Florence Steinberg, National 
City Bank; Virginia Swain, Manufacturers Trust Co.; Ruth 
Wheeler, Chatham-Phenix National Bank & Trust Co., and 
Mrs. Gertrude P. Wixson, Manufacturers Safe Deposit Co. 

aindiiiinans 

The Bush Terminal Branch of the National City Bank of 
New York, located at the northeast corner of Thirty-sixth 
St. and Third Ave., Brooklyn, opened its doors for business 
on May 2. This branch, the twelfth branch of the bank in 
Brooklyn, is a complete banking unit offering the full range 
of National City services. The building which it occupies 
was recently purchased by the bank and has been completely 
remodeled to provide modern banking quarters. Robert B. 
Stack has been named as the manager of the Bush Terminal 
Branch. 


ean omen 

The Seventh National Bank of New York, whose head 
office is located at 7th Avenue and 28th Street, has been 
authorized by the Comptroller of the Currency to establish 
a branch office at 44th Street and 8th Avenue. Banking 
quarters have been leased at this address and it is expected 
that they will be ready for occupancy about Sept. 1. The 
branch will be the second established by the bank which a 
year ago opened a branch at 116th Street and Lexington 
Avenue. Deposits have shown consistent growth. 

cisttetiadaies 

The Trade Bank of New York, organized four years ago, 
will move to-day (May 7) into its new quarters in the Penn- 
sylvania Building, 225 West Thirty-fourth St., four doors 
east of its former location, 249 West Thirty-fourth St. 
Starting in 1922 with a capital of $300,000 and deposits of 
$188,000, the Trade Bank has grown under the direction of 
Karl Schenk, President, until now deposits, according to the 
laatest figures, are in the neighborhood of $5,000,000. The 
capital of the bank has been increased to $500,000 and re- 
cent figures show capital, surplus and undivided profits of 
$825,000. The new quarters will provide ample room for 
the enlarged activities of the institution, including the sav- 
ings, foreign exchange, travel and thrift departments in ad- 
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dition to a modern fire-proof, burglar-proof safe deposit 
vault and boxes. Mr. Schenk came to this country thirty- 
four years ago and for eleven years was associated with 
Hugo Lederer, whose business is now conducted under the 
name of The Standard Bank. For a period of seventeen 
years thereafter he was associated with John Nemeth, pri- 
vate bankers, now the American Union Bank, where he was 
First Vice-President. On September 18 1922, with the idea 
of organizing his own bank, Mr. Schenk resigned and ninety 
days later, on December 18 1922, his new bank opened for 


business. 
——_@——_- 


The two offices in this city of The Standard Bank at Ave- 
nue B, corner of Fourth St., and First Avenue at Seventy- 
ninth St., observed this week the forty-fifth anniversary of 
the bank’s organization. Established May 1 1882 to serve 
New York’s lower east side, The Standard Bank’s clientele 
to-day numbers over 30,000, and its service takes in every 
phase in banking. 


——— @——_ 

At a meeting of the stockholders of the Bronx County 
Trust Co. of this city on May 3 the plans to increase the 
capital of the institution from $1,000,000 to $1,500,000 were 
rarified. The new stock will be offered to the present stock- 
holders at $200 a share. The enlargement of the capital is 
incidental to the proposed opening of a new office of the 
trust company at Ogden and Boscobel Place. Rights to the 
new stock were issued May 6; subscriptions are required 
to be paid June Ist 1927. 


——— 9 

Joseph Sessa, formerly head of the Sessa Bank of Brooklyn, 
which was recently taken over by the Commercial Exchange 
Bank of New York, has been elected a director of the latter 
institution. The merger of the Joseph Sessa private banking 
business with the Commercial Exchange Bank became effec- 
tive April 16, at which time the Commercial Exchange Bank 
formally took over the three offices of the Sessa Banks in 
Brooklyn as branches of the Commercial Exchange Bank. 
An item regarding the merger appeared in these columns 
March 5, page 1308. 


—o—— 

On May 2 the stockholders of the National Shawmut 
Bank of Boston voted to increase the capital stock of the 
institution from $10,000,000 to $15,000,000, as reeommended 
by the directors on March 31, according to the Boston 
“Herald” of May 3. The new stock (50,000 shares of the 
par value of $100 a share) is being offered to stockholders of 
record at the close of business May 2 at $200 a share, payable 
May 31, each stockholder being entitled to subscribe for one 
share of new stock for each two shares of old stock owned by 
him. The regular quarterly dividend of $3 per share has 
been declared, it is said, payable July 1, to all shareholders 
of record June 20. It will be necessary, therefore, for 
subscribers to the new stock to pay $2 per share in addition 
to the subscription price of $200 to cover the adjustment of 
the dividend for the first two months of the quarter to 
May 31, the date of payment for the new stock. When the 
increase in capital becomes effective, the capital resources 
of the National Shawmut Bank will be as follows: Capital 
$15,000,000, surplus $10,000,000 and undivided profits 
approximately $1,500,000. These figures, it is said, will be 
after providing the customary reserve accounts for accrued 
interest, unearned discount and other unearned income, 
dividends payable, taxes, &c., and in addition to putting 
aside $1,000,000 as a contingent fund to provide for any 
future period when losses may be abnormal. An item regard- 
ing the proposed increase in capital of this institution 
appeared in our issue of April 2, page 1931. 

—— @——_ 


At the semi-annual meeting of the directors of the Second 
National Bank of Cooperstown, N. Y., on April 30 the 
surplus fund of the institution was increased to $300,000 
by the addition of $125,000 to the account and a regular half- 
yearly dividend of 5% for the past six months was declared 
on the outstanding shares of the bank. At the present time 
the institution, which is capitalized at $150,000, had deposits 
of approximately $3,000,000 and total resources of $3,700,- 
000. The officers are: Hubbard L. Brazee, President; 
F. L. Quaif, Vice-President; F. W. Spraker, Cashier, and 
Harry H. Willsey and L. T. Pier, Assistant Cashier. 

——_@e——_ 

On May 2 announcement was made in Camden, N. J., 
that the respective directors of the First National State 
Bank of that city and the Camden National Bank had 
approved a proposed consolidation of the institutions, 
under the title of the First Camden National Bank & Trust 








Co., according to a dispatch from that city by the Associated 
Press on May 3, printed in the Newark ‘‘News’’ of the same 
date. The proposed merger, which is subject to the ap- 
proval of the stockholders and the Comptroller of the Cur- 
rency, is expected to take place about July 1. The new 
institution will have a combined capital and surplus of $3,000- 
000 and deposits of more than $28,000,000. F. Morse 
Archer, President of the First National State Bank, will 
head the new bank, while Francis C. Howell, President of 
the Camden National Bank, will be Chairman of the Board 
of Directors. 


According to the Philadelphia “Ledger” of April 23, the 
Fern Rock Trust Co, of Philadelphia moved to its new build- 
ing at the southwest corner of Broad St. and Nedro Ave. on 
that day. The new structure is built of Indiana limestone 
und contains a modern vault in which are 700 safety deposit 
boxes. The officers of the trust company are: S. B. Davis, 
President; Charles Rehfuss and William F. Doohan, Vice 
Presidents, and C. M. Rittenhouse, Secretary and Treasurer. 


Qe 

A new financial institution is being organized in Abington, 
Pa., under the title of the Abington Bank & Trust Co., 
according to the Philadelphia ‘‘ Ledger’ of May 4. The new 
bank, which will be located at York and Susquehanna 
roads, Abington, will be capitalized at $150,000 with sur- 
plus of $30,000. 


—~o—— 

That the Reading Trust Co., of Reading, Pa., had taken 
over the Second National Bank of that ¢ity was reported 
in a special dispatch from Reading on May 4 to the Phila- 
delphia ‘‘ Ledger’. R. Monroe Hoffman continues as President 
of the enlarged Reading Trust Co., which has resources of 
$28,500,000, while George W. Baird, Vice-President, and 
Charles J. Hoffman, Secretary and Assistant Treasurer, also 
remain with the new organization. Of the former officers of 
the absorbed bank, John R. Hendel, President, has been 
made a Vice-President of the consolidated bank; William H. 
Peacock, Cashier, has been made Treasurer of the enlarged 
bank, and E. 8. Hessinger, Assistant Cashier, has been 
elected Assistant Treasurer. Additional officers, the dis- 
patch stated, may be named later. For the present, it is 
said, both bank buildings will be used, so that patrons of 
the respective institutions can carry on their banking busi- 
ness as before. The office of the Reading Trust Co. will be 
in the main bank building, 5th and Court streets, where 
the trust department will function, while the building at 
519 Penn street will be used for the commercial department, 
it is said. 

—@— 

The Washington ‘‘Post’’ of May 1 stated that Joseph P. 
Tumulty, for eight years private Secretary of the late 
President Woodrow Wilson, had been elected a director of 
the District National Bank of that city, according to an 
announcement on April 30 by Robert N. Harper, President 
of the _ institution. 


preg: err . 
The officers and trustees of the Dollar Savings Bank of 
Pittsburgh announce the death of A. Wenzel Pollock, Presi- 
dent of the bank. Mr. Pollock’s death occurred on April 10. 


—--- @ 

A dispatch by the Associated Press from Bridgeport, Ohio, 
on April 22, printed in the Cincinnati “Enquirer” of April 
23, stated that a State bank in Bridgeport owned by the 
Bridgeport Banking Co. was closed on that date and its 
Cashier, W. k. Thomas, arrested, following the discovery of 
a shortage of from $165,000 to $200,000 in the institution’s 
accounts. Thomas, who had been Cashier for twenty years, 
was held in the county jail pending investigation. In an in- 
terview with P. B. Waddell, the Prosecuting Attorney, he 
was said to have admitted responsibility, the dispatch said, 
for $50,000 of the shortage and also took the blame for part 
of the conditions existing at the institution, but denied he 
was wholly responsible. He was reported as telling Mr. 
Waddell that the discrepancy was brought about largely 
through bad notes and overdrafts. Bank examiners had 
been examining the institution’s books for ten days previous 
to the closing. They could tell there was a shortage, but were 
unable to find it. At a midnight conference the officials 
gave Thomas fifteen minutes to indicate the discrepancy, 
When he was unable to do so, he was placed under arrest. 
The dispatch furthermore stated that following the failure 
of the Dollar Savings Bank of Bridgeport last year, the 
Bridgeport Banking Co.’s bank was made the depository of 
the failed bank’s funds, pending liquidation, and that in 
addition to this money, county funds will be tied up pending 
investigation of the Bridgeport bank’s affairs. 
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Advices by the Associated Press from Coiumbus, Ohio, on 
April 23, appearing in the Cincinnati “Enquirer” of April 24, 
reported that the shortage at the bank was growing, State 
Bank Superintendent E. H. Blair having notified his office 
in Columbus by telephone on that day (April 23) that the 
shortage will be “at least $300,000 and probably more.” Mr. 
Blair was also reported in the dispatch as saying that the 
shortage ostensibly was brought about by what is known as 
“pulling sheets.” This practice of removing credit slips from 
ledgers, the dispatch went on to say, “tends to decrease the 
liability of the bank, but at the same time keeps accounts in 
such a condition that they will balance.” The failure of the 
Dollar Savings Bank of Bridgeport, referred to above, took 
place in January of last year, and was noted in the “Chroni- 
cle” of January 30 1926, page 570. 

—_-—-_ @—-—- 

The death occurred in Chicago on April 27 of Jens C. 
Hansen, President of the Security Bank of Chicago and the 
Second Security Bank of that city and for many years a 
leader in Danish and Norwegian philanthropic movements 
in Chicago. Mr. Hansen, who was in his fifty-eighth year, 
had been ill for eighteen months. The following account of 
his career is taken from the “Chicago Journal of Commerce” 
of April 28: 


Mr. Hansen was a protege of the late James B. Forgan, President of the 
First National Bank. He worked as a messenger for the First National 
and attracted the attention of Mr. Forgan, who obtained for him the posi- 
tion of Cashier in the Security Bank of Chicago, an institution of which 
he later became President. 

Born in the village of Sommersted, Denmark, September 9 1869, Mr. 
Hansen came to the United States with his parents in 1872. The family 
settled in Chicago and young Hansen was educated at the Carpenter public 
school and Bryant and Stratton’s business college. 

From 1882 to 1887 he was employed by the Illinois Central Railroad and 
entered the banking business with the firm of Peterson and Bay and then 
went into business for himself. He joined the First National in 1891. 
In November 1914 he became President of the Security Bank. 

Under Mayor Dever, Mr. Hansen was President of the Police Retirement 
Board and was a member of the West Parks board under former Governor 
Frank O. Lowden. 


At the time of his death he was an official of Mount Olive Cemetery 
Association, Vice-President of the Morgan Park Military Academy and a 
member of the Art Institute of Chicago. 


—-—-@--—- 

The Congress Trust & Savings Bank, Chicago, a State 
bank, is now open for business. This new bank is located 
in the downtown business district in the Congres BankBuild- 
ing,*510]}So. Wabash Ave. The bank is particularly con- 
venient for business organization and individuals located 
on Michigan Ave., Wabash Ave. and State St. between 
Monroe and 22d St. President Henry 8. Henschen is well 
known in Chiago banking and investment circles, having 
been\Vice-President of the State bank of Chiago and later 
PresidentIof Henry S. Henschen & Co. The board of di- 
rectors are“typical representatives of more than one hundred 
stockholders. The bank maintains general banking, sav- 
ings, and bond departments and safe deposit vaults. It has 
combined capital and surplus of $330,000. The organization 
of the institution was referred to in our issue of Jan. 1, page 
66. 

—_e—— 

Effectitve May 1st, the name of Greenebaum Sons Bank & 
Trust Company, La Salle and Madison Sts., Chicago, I11., was 
changed to The Bank of America. The management remains 
unchanged. The capital and surplus of The Bank of Amer- 
ica is $4,000,000. With the announcement of the change in 
corporate name, C. Howard Marfield, Executive Vice-Presi- 
dent, made the following statement: 


The Greenebaum Banking House was founded in 1855. It is Chicago’s 
oldest banking house. It has been identified with the civic development 
of Chicago for seventy-two years. Due to the progress of our institution 
in recent years and the broadened scope of our business, the change of the 
name to The Bank of America was deemed advisable. The management 
remains unchanged and we shall continue to serve with the same. courteous 


and conservative policies which have been traditional with the Greenebaum 
Banking Houses for many years. 


The Greenebaum Banking House was founded by Elias 
Greenebaum, who was born before Chicago had reached even 
its earliest stages of settlement. Established at first in 
offices in the Meteropolitan Block, at the corner of Randolph 
and La Salle Sts., the bank occupied several different loca- 
tions as the need for larger quarters demanded, and was 
doing business at 178 North Clark St. on the night of October 
9 1871 when more than three-and-one-quarter miles of the 
heart of the business and residential district of Chicago was 
destroyed by the “Great Chicago Fire.’ While the ruins 
were still smouldering the House of Greenebaum opened for 
business two days later in a residence on Wabash Ave., just 
south of Harrison Street, and some time later obtained a 
more permanent home in what was then the First National 
Bank Building at the southwest corner of State and Wash- 





ington Sts. To-day the institution is housed in the center of 
Chicago’s financial district, at the southeast corner of La 
Salle and Madison Sts., and occupies space on several floors. 
Its new name is deemed better fitted to the broader scope of 
its service, which includes commercial banking, trusts, sav- 
ings accounts and foreign exchange. The proposed change 
in name was referred to in these columns April 9, page 2072. 


—~e—— 


The Schiff Trust and Savings Bank, Chicago, which was 
orgaanized in 1892 by Benjamin J. Schiff, who is now Presi- 
dent, will shortly offer for subscription 1,000 shares of its 
stock at $275 per share. Of the proceeds from the sale of 
each share of stock, which heretofore has been closely held 
by members of the Schiff family, $100 will be added to capi- 
tal, $75 to surplus, and $100 will be paid over to the Schiff 
Mortgage and Investment Co., the stock of which will be 
held in trust for the benefit of stockholders of the bank. 
The offering is the result of a plan to become effective June 
24 next whereby the institution will increase its capital from 
$500,0000 to $600,000; will transfer $25,000 from undivided 
profits to surplus account, increasing that item to $200,000, 
and leaving undivided profits of about $100,000. 


— @—_——_ 


Preliminary plans looking towards the consolidation of 
the Commonwealth-Federal Savings Bank of Detroit and 
the Commercial State Savings Bank of that city under the 
title of the Commonwealth-Commercial State Bank were an- 
nounced by the directorates of the institutions on April 26, 
according to the Detroit “Free Press” of April 27. The con- 
solidated bank, it was stated, will occupy the present loca- 
tion of the Commonwealth-Federal Savings Bank in the 
Hammond Building at the corner of Griswold and West Fort 
Sts. The joint statement issued by the two banks is as 
follows: 

Preliminary plans have been prepared towards consolidating the Com- 
monwealth Federal Stavings Bank and the Commercial State Savings Bank. 

It is planned to call the new bank the Commonwealth-Commercial State 
Bank. When the details of the merger have been completed, the main 
offices will be consolidated in the banking rooms in the Hammond Build- 
ing on Fort Street, now used by the Commonwealth Federal Savings Bank. 

When consolidated the new bank will have twenty-two branches, provid- 


ing city-wide service and giving better and more convenient facilities to the 
customers of both the old banks. 


The total assets will be over $23,000,000, with capital of $1,000,000, 
surplus of $800,000 and undivided profits of $200,000. 

The personnel of the new institution will consist of the present officers 
and directors of the banks to be consolidated. 


——-@—_—_ 

The City National Bank of Kearney, Neb., capitalized at 
$100,000, went into voluntary liquidation on March 30 and 
has been succeeded by the City National Bank in Kearney. 

ere” eee 

The proposed consolidation of the First National Bank in 
Oklahoma City, Oklahoma City, Okla., and the American 
National Bank of that place, to which reference was made 
in our issue of Feb. 12, page 881, became effective on April 
22. The consolidated bank is known as The American- 
First National Bank in Oklahoma City and is capitalized at 
$3 ,000 ,000. 

—_@——__- 

That the Bethany Savings Bank of Bethany, Harrison 
County, Mo., was closed by its directors on April 20, follow- 
ing the failure a few days previously of the Harrison County 
Bank of that place, was reported in a dispatch from Jeffer- 
son City, Mo., on that date to the Kansas City “Star.” The 
dispatch read, in part, as follows: 


The Bethany Savings Bank had loans totaling $292,000; real estate of 
$38,500; cash on hand, $11,200; due from other banks, $19,170; capital, 
$66,000 ; surplus, $25,000; deposits, $272,600; no bills payable and total 
resources of $364,264.12. 

F. M. Frisby is President and M. L. Collins is Cashier. 

That this bank was closely related and interlocked with the Harrison 
Wounty Bank that closed Monday is indicated by the fact that E, H. Frisby 
is a member of the board of directors of both banks. 


—_e—_ 


Effective April 12 the Farmers’ & Merchaants’ National 
Bank of Farmersville, Tex., with capital of $75,000, went 
inte voluntary liquidation and has been succeeded by the 
Farmersville National Bank. 

——_@——_ 

Stewart D. Beckley, active Vice-President of the Second 
National Bank of Houston, Tex., and one of the best known 
bankers in that State, died on April 27. Mr. Beckley 
began his banking career as a runner in the City National 
Bank of Dallas and rose step by step until he became Cashier 
of the institution. In the early part of 1923 he resigned the 
Cashiership of the Dallas bank to accept the position of Vice- 
President and cashier of the Mercantile Trust Co. of Calif- 
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ornia, San Francisco, a position he held until a few months 
ago when he became active Vice-President and a director of 
the Second National Bank of Houston, the office he held at 
the time of his death. Mr. Beckley was 41 years of age. 


—_@e——__ 

Effective April 12, the First National Bank of Santa Cruz, 
Cal. (capitalized at $100,000) went into voluntary liquida- 
tion, the institution having been taken over by the Liberty 
Bank of San Francisco, which institution later consolidated 
with the Bank of America of Los Angeles forming the Liberty 
Bank of America, San Francisco. This institution then in 
turn was absorbed by the Bank of Italy. Still more recently 
(March 1) the Bank of Italy was converted into the “‘Bank 
of Italy National Trust & Savings Association’’. 


—-_@——_ 

A. H. Giannini, President of the Bancitaly Corporation 
(the holding company of the Bank of Italy National Trust 
& Savings Association, with headquarters in San Francisco) 
sailed for Italy on Wednesday of this week (May 4) accord- 
ing to the New York daily papers of May 5. Mr. Giannini 
is expected to be absent several months. As he was on the 
point of sailing, Mr. Giannini gave out the following state- 
ment, as printed in the New York “Journal of Commerce”’ 


of Mar. 5: 

‘I am convinced that the big banks of New York City have not yet begun 
to reflect the great prosperity of this country in the price of their stocks,"’ 
said Mr. Giannini. 

“The Bancitaly Corporation has $130,000,000 capitalization and all but 
$5,000,000 of that is invested in securities. On July 2 its capitalization will 
be increased to $180,000,000. 

‘During the past five years we have made 100% appreciation on all our 
bank stock investments. We began purchasing bank stocks in 1919 because 
I saw they were the only stocks that did not decline after the war, continu- 
ing to pay regular dividends and in some cases extra. Since 1919 some of 
our bank stock investments have appreciated over 250%. 


A meeting of the stockholders of the Bancitaly Corpora- 
tion is to be held in New York on June 4 to vote on a pro- 
posed increase in the authorized capital of the corporation 
from $100,000,000 to $150,000,000. It is understood the 
corporation will declare at least a 30% stoek dividend, the 
amount depending on earnings in the second quarter, and 
probably will place the stock on a $5 cash dividend basis, 
or more if justified. 


a 

The American Colonial Bank of Porto Rico opened a 
Branch in Bayamon, P. R., on May 1. The head office 
of this institution is in San Juan, P. R., with branches at 
Arecibo, Mayaguez, Ponce, Caguas, Santurce, and now 
Bayamon. William Schall of William Schall & Co., 160 
Broadway, New York, is President; F. M. Schall of Willaim 
Schall & Co., is Cice-President, and H. L. Cochran of San 
Juan, P. R., is Executive Vice-President. The combined 
capital surplus and undivided profits of this institution is 
$2,643,676. The New York offices of the bank are at 160 


Broadway. 
———_@——_ 


A description of the new banking home of the Bank of 
Hawaii, Ltd., recently opened in Honolulu (as contained in 
the Honolulu “Star-Bulletin”? of Mar. 28) has just recently 
come to hand. The new building, which is at the corner of 
Bishop and King Streets, is three stories in height and occupies 
a ground area of 100 by 125 feet. It is constructed of rein- 
forced steel, concrete and Davis sandstone and is said to be 
both earthquake proof and fireproof. The exterior architec- 
ture is ‘‘an Hawaiian adaptation of the Spanish’’ and not 
only, it is said, does the architecture express Hawaii, but 
wherever possible Hawaiian material has been used. A 
feature of the artistic and beautiful interior of the building 
is said to be the spacious marble floored lobby, 90 feet long 
by 42 feet wide, in the center of which stands an ornamental 
fountain and fernery constructed of vari-colored Spanish tile. 
Throughout, the building is equipped with ultra modern 
devices for the convenience and comfort of clients and em- 
ployees alike. Since its incorporation nearly thirty years 
ago, the Bank of Hawaii has kept pace with the growth of 
Hawaii. Beginning in a modest way with a capitalization 
of $300,000, the institution today has a capital of $1,500,000; 
combined surplus, undivided profits and pension fund of $1,- 
661,486; deposits of $26,353,672, and total resources of ap- 
proximately $31,000,000. In addition to its main office 
in Honolulu the bank maintains ten branch offices throughout 
the Territory. The officers of the Bank of Hawaii are: 
President, C. H. Cooke; Vice-Presidents, E. D. Tenney, 
E. F. Bishop, Roxor Damon, G. G. Fuller, R. McCorriston 
(and Cashier) , Frank Crawford, and H. V. Patten; Secretary, 
F. C. Atherton; Assistant Cashiers, F. C. Bailey, J. H.Bow- 
man, E. W. Carden, A. B. Clark, P. G. H. Deverill, C. T. 
Littlejohn, Jr., and J. A. Radway, and Auditor, A. F. Bau- 


man. 


THE WEEK ON THE NEW YQRK STOCK EXCHANGE. 

Except for a brief period of irregularity on Saturday, the 
stock market has shown considerable.improvement during 
the present week and numerous new high records have been 
established, particularly among the more active speculative 
stocks. Railroad securities have been the predominant 
feature, though industrial stocks and oil shares have, to some 
extent, shared the general improvement. The market pre- 
sented another series of confused price fluctuations during 
the short session on Saturday, most of the movements alter- 
nating between gains and losses. Railroad stocks were the 
outstanding strong features, particularly Missouri Pacific, 
which bounded forward to 5334 at its high for the day. 
Chicago Great Western moved to the front in the first hour 
and maintained a prominent place in the trading. Texas & 
Pacific, Atchison and Chesapeake & Ohio were among other 
strong issues in the railroad list. As the day advanced 
many of the leading stocks developed a heavy tone, United 
States Steel common standing out conspicuously in the 
heavy selling and closing more than 2 points down at 16514. 
General Motors was under pressure and after selling up to 
192%% slipped back to 18914. The weakest feature of the 
day was Continental Baking ‘‘A,”’ which reached a new low 
at 334. Improvement occurred on Monday, though trading 
was the lightest of any full day in more thana month. Gen- 
eral Motors and Mack Truck led in the display of strength. 
The rally in the oil stocks was particularly noteworthy in 
such shares as Barnsdall, Phillips and Marland, which sold 
most heavily last week. In the early trading Chicago Great 
Western preferred made a new high for the year and the com- 
mon showed considerable improvement. A _ seven-point 
advance by Gulf Mobile & Northern was one of the spec- 
tacular features of the day. The advances included more 
than 16 new high records, while nine prominent issues 
yielded from 1 to 3 points to new lows. 

On Tuesday the market was conspicuously strong, nearly 
25 issues shooting up to new high levels for the year. Inter- 
est centered largely in General Motors, many of the orders 
for the stock coming in blocks of 5,000 to 10,000, and it 
moved briskly forward 4 points to its record high at 196%, 
made about two weeks ago. Wabash rose 3 points to 67%. 
Mo. Pac. was another strong feature and advanced more 
than 2 points to 544%. Chesapeake & Ohio advanced nearly 
5 points at its high for the day. Industrial stocks also were 
conspicuously strong, Baldwin Locomotive making a net 
gain of 31% points followed by Colorado Fuel & Iron, which 
bounded forward about 6 points to 87. Timken Roller 
Bearing moved briskly forward 3 points to 94. Under the 
leadership of General Motors, which shot forward two points 
to a new high record at 198, the market made further im- 
provement on Wednesday. Many other motor stocks 
followed this movement and substantial gains were made 
by Hudson Motors, Mack Truck, Chrysler and Packard. 
The strong stocks of the day included such issues as American 
Can, Allied Chemical & Dye, National Biscuit, Baldwin 
Locomotive, Du Pont and Schulte, the latter reaching a 
new top for 1927. Erie issues were the strong features of 
the railroad group, the common shooting forward about 2 
points and the preferred 1 point. Considerable irregularity 
characterized the trading on Thursday, though on the whole 
the trend of prices continued upward. Oil shares improved 
on the announcement that crude oil in the Mid-Continent 
field had been advanced 10 cents a barrel, Phillips Petroleum 
leading the upward spurt with a gain of 2 points, followed 
by Marland Oil and a number of the other oil stocks with 
fractional gains. Mack Trucks moved forward 5 points 
from its early low to a new high for the year at 116. Hudson 
was also strong and sold 2 points up at its high for the day. 
Publie utilities also moved up with the leaders, Peoples Gas 
of Chicago advancing five points, and Laclede Gas Co. 
preferred reaching a new high record at 118. General Elec- 
tric closed with a new top at 9914. Colorado Fuel & Iron 
made a new high for the movement at 911%, though it lost 
part of its gain later in the day. Baldwin Locomotive, 
United States Cast Iron Pipe & Foundry and Du Pont ended 
the day with net declines. Railroad stocks assumed the 
leadership of the market on Friday, Ches. & Ohio advancing 
close to its top for the year at 172%. The burst of strength 
in this stock stimulated interest in other issues of the rail- 
road group and renewed activity was soon apparent in Atchi- 
son, Balt. & Ohio, Reading, Wabash, Kansas City Southern 
and Union Pacific. Motor stocks also moved to the front 
under the guidance of Hudson Motors, which reached a new 
| peak at 7834, followed by Mack Truck, which improved 
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nearly 2 points. Penick & Ford was the outstanding strong 
feature of the industrial stocks and reached its best lveel 
for 1927 at 621%. New high levels for 1927 were recorded 
by Allis-Chalmers and Montana Power, and substantial 
advances ranging from | to 8 points were registered by many 
prominent issues, including Union Bag & Paper up 8 points, 
Nash Motors, Phillips Petroleum, American Ice, Brooklyn 
Edison, Chic. & North Western and Radio Corporation. 
The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























| ' 
Stocks, Ratiroad, | State, | Unttea 
Week Ended May 6 Number of &c., | Muntct paland) States 
Shares. Bonds |Foretgn Bonds| Bonds 
ee ee — - 
Saturday - | 908,040 | $4,129,000 | $1,407,500 | $345,000 
Monday - - - | 1,523,500 8,317,000 | 2,869,000 | = 1,414,800 
Tuesday - ¥ | 1,949,235 $608 000 3,146,500 1,011,100 
Wednesday -- ---- | 2,186,220 10,340,000 } 3,358,500 736,150 
Thursday . - | 2090, 102 9:646.000 | 3.298.000 1,262,800 
i = 2,618,500 9,202,000 | 2,500,000 1,141,000 
__ Total as Sa Ot at et _..'10,675,597 | $50,242,000 | $16,579,500 | $5,910,850 
Sales at Week Ended May 6. | Jan. 1 to May 6. 
New York Stock -——_—_ 
Erchange. 1927. | 1926 1927. 1926. 
Ppa | 
Stocks—No. of shares_ 10,675,597 5,082,769) 187,180,618 162,893,335 
Bonds. | 
Government bonds. - - $5,910,850) 





$5,829,550) 
12,428,50°)| 
38,491,050 


$115,006,300 
347,155,400 
857,962,550, 


$112,338,450 
223,504,850 
830,791,200 


State and foreign bonds) 
Railroad & misc. bonds 


16,579,500 
50,242,000) 


$72,732,350 $56,749,050 $1,32° ,124,250 $1,166,634,500 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Total bonds--.----- 








\ 
Boston. | Phtladelphta. | Baltimore. 


Week Ended 














May 6 1927. Shares. | Bond Sales | Shares Bond Sales | Shares. | Bont Sates 
Saturday......-- 5,124, $5,100) 11,348} $8,000 1,035 2F.000 
Monday... ...... 226041  14/000| 15,211} 43.600 963| 215390 
Tuesday _....._-.| 33,572 30,200} 22,068 42,900 1,018, : 6, 300 
Wednesday... _.- 31,560) 9,050| 26,274' 72.700 1,199} 34,200 
Thursday..------| 31,918 35,000! 28.197! 30,300 1,631! 59,000 
Po kas eaae | 14,870) 6,000| 19,996; 24,000 2,192) 18,000 

Total........- 149,648} $99,350| 123,094) $221,500 8,038' $189,600 
Prev. week revised! 182,021' $118,600! 161,919' $182,700! 14,272! $285,700 














THE CURB MARKET. 

A heavy volume of business was done on the Curb Market 
this week, prices moving up sharply to higher levels. The 
advances were general. Towards the close there was a 
lull, though the tone of the market was firm. Celanese Co. 
of America, the new name of the American Cellulose & Chem- 
ical new stock, sold up from 47% to 5044 and back to 4734, 
the close to-day being at 485g. The old common advanced 





from 169 to 182, dropped back to 170 and to-day advancesd 
to 192, the close being at 188. American Rayon Products 
improved from 6% to 10 and reacted finally to9. Auburn 
Automobile common was up from 108 to 115 the final trans- 
action to-day being at 110. Bancitaly Corp. moved up 
from 110% to 11634 and rested finally at 116144. A stock 
dividend of 20% and an increase in the capital is to be acted 
on at the next meeting. Deere & Co. jumped from 104% to 
129, to-day’s close being at 128. American Arch was off 
from 106 to 100, the close to-day being at 1O1’g. Among 
utilities American Gas & Electric common sold up from 79% 
to 843% and at 831% finally. American Light & Traction 
common gained 10 points to 250, the final transaction to-day 
being at 249. Blackstone Valley Gas & Electric common 
ran up from 131% to 150% and ends the week at 149. United 
Gas Improvement advanced from 9914 to 104% and finished 
to-day at 104. Oil stocks were comparatively quiet, but 
firm in tone. Illinois Pipe Line rose from 140% to 150 
and closed to-day at 148%. Ohio Oil gained over three 
points to 5634. Prairie Oil & Gas advanced from 45% to 
48% and ends the week at 4714. 

A complete record of Curb Market transactions for the 
week will be found on page 2733. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares) . |BONDS (Par Value). 





| 
| 
Week Ended May 6. 














Ind& M tsc| ou Mining. Domestic. |For'n Got. 

— | —_——— ———— 
NG bi osscces re | 75,565) 35,060 56,206 31,393,000} $107,000 
J eee ‘ 57,756 53,320 33,000, 1,796,000 155,000 
| 100,446 69,520 35,178, 2,264,000 412,800 
OO Ea } 150,964 38,350 46,660 2,707,000 427 ,000 
Ti ciccwcehheuke | 151,996 72,490 31,485) 2,848,000 356,000 
0 tancmieddinede 143,854 71,240 86,940 2,801,000 365,000 
0 a a 680,581 339,980 289,469 13,809,.000' 31,822,000 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.30. May2. May3. May4. May5. May6. 
Week Ending May 6. Sat. Mon. Tues. Wed, Thurs. Frit. 
re d. 25 11-16 25% 25 15-16 25% 26 26 1-16 
Gold, per fine ounce----_-.-. 8. 84.11% 84.11% 84.10% 84.11 84.11 84.11 
Consols, 24 per cents...... ----. Holiday 54% 551-16 55% 55 9-16 
6 Pt Geiisascacses Gane Holiday 100 4% 100% 100% 100% 
British 414 per cents........ -... Holiday 95% 95% 95% 95% 
French Rentes (in Paris) _fr.. -.-- 57.75 57.50 57.35 57.85 57.35 
French War Loan(inParis)-fr ..-.- 77.25 76.25 75.75 76.90 77.45 


The price of silver in New York on the same day has been: 
Silver in N. Y., per 02. (cts.): 


PRR ons daccdsseconcse 55% 56% 56% 564 56 





Course of Bank Clearings 


Bank clearings the present week will show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, May 6), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 7.9% larger than those for the corresponding 
week last year. The total stands at $11,344,050,624, against 
$10,511,478,308 for the same week in 1926. At this centre 
there is a gain for the five days of 11.4%. Our comparative 
summary for the week is as follows: 






























Cleartngs—Returns by Telegraph. Per 
Week Ended May 7. 1927. 1926. Cent 

Dt: Siatenceddseesacauhoeneusta $5,645,000,000 | $5,066,000,000 | +11.4 

Di titan enna cbabeknadeesouned 876.079 ,695 723,111,314 +21.1 
DE s.ccuntscsnceneetbacnces 488,000,000 468 000.000 +4.3 
a 506,000,000 454,000,000 | +11.4 
Kansas City.-. ~< 125,023,821 112,701,380 | +10.9 
St. Louis..... ws 125,300,000 134,200,000 —6.6 
ee 164,839,000 160,193,000 +2.9 
Be ce caghncsesnaennehoamed 157,478,000 145,137,000 +8.5 
Dt tens catrnckemaketeeawens 164,997,918 142,830,962 +15.5 
he See eee 146,339,510 143,405,753 +2.0 
IED a: hed acai dedotiniet> ania oedema ee 108,209,804 92,366,473 | +17.1 
his acres titi hei eleaiemieece 104,408,216 105,602,031 —1.1 
PE actacusdskeudcacneousned 52,322,488 57,758,556 —9.5 

Thirteen cities, five days..........- $8,663,998.452 | $7,805,306.469 | +11.0 
Other cities, five days................ 956 043,735 1,077 ,455,065 | —11.3 

Total all cities, five days_.......__- $9,620.042,187 | $8,882,761,534 +8.3 
eS ee 1,724,008 ,437 1,628,716,774 +5.0 

Total all cities for week........._.- $11,344,050,624 '$10,511,478,308 | +7.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 30. For 





that week there is a decrease of 1.5%, the 1927 aggregate of 
clearings being $10,313,454,821, and the 1926 aggregate 
$10,474,463,078. Outside of New York City, the decrease 
is 0.6%, the bank exchanges at this centre having decreased 
1.2%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the Boston Reserve District there is an 
increase of 7.5% and in the Cleveland Reserve District of 
3.7% but in the New York Reserve District (including 
this city) there is a loss of 2.1%. In the Philadelphia 
Reserve District there is a falling off of 1.6%, in theRichmond 
Reserve District of 8.0% and in the Atlanta Reserve District 
of 13.6%, for which the Florida points are mainly responsible, 
Miami showing a loss of 61.7% and Jacksonville of 27.6%. 
In the Chicago Reserve District the totals are 3.6% smaller; 
in the St. Louis Reserve District 0.7% smaller, and in the 
Minneapolis Reserve District 5.2%. The Kansas City Reserve 
District has a gain of 1.9%, the Dallas Reserve District of 
8.4% and the San Francisco Reserve District of 0.7%. 
In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 


























Inc.or 
Week Ena. April 30 1927. 1927. 1926. Dec. 1925. | 1924. 
| | 

Federal Reserve Dists. s | $ | % 3 | $ 
ist Boston_....12 cities} 580,174,204, 539.797,197, +7.5, 487,459,926, 479,031,972 
and New York .11 “ 6,281,004,518, 6,413,212.680, —2.1| 6,474.713,665, 5,810,433,553 
8rd PhiladelphialO “ 564,392,754, 573,736,460, —1.6} 576,452,357 619,624 636 
4th Cleveland.. 8 “ 400,263,680, 385,835,948 +37| 375,646,661) 361,949,768 
6th Richmond.6 “ 191,924,612} 208,604,932 —€.0} 196,076,392; 192,420,249 
6th Atlanta....13 “* 182,433,500} 211,043,124, —13.6, 208,363,749, 192,073,096 
7th Chicago ...20 “ 978.697,604) 1,014,616,602, —36) 1,062 100,528, 972,491,750 
8th St. Louis -- * 209,766.710} 211,160,575, —0.7| 198,640,660) 197,626,298 
9th Minneapelis 7 “* 104,580,220,  110.257.325) —5.2 115,252,423 105,532,736 
10th KansasCity12 “ 236,329,647; 230,893,289, +19) 224.920,264) 221,103,455 
11th Dallas. ---- - = 75,858,984 69,974,222 +8.4 63,847,610 56,655,970 
12th San Fran..17 “ 509,028,388) 605,330,534, +0.7) 479,914,028) 447,692,474 

Total.....-. 129 cities| 10.313,454,821| 10,474,463,078| —1.5| 10,463,388.283| 9,546,635,955 
Outside N. Y. City...-.- 4,153,604,750, 4,176,957,693) —0.6, 4,099,512,284) 3,851,065,126 
Canada........29 clties| 368,802,167, 294,635,725 +25.21 277,410,408| 368,246,753 
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We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of April. For that 
month there is an increase for the whole country of 0.5%, 
the 1927 aggregate of the clearings being $45,718,620,044 
and the 1926 aggregate $45,468,511,618. Although the 
increase in ratio is only 0.5%, the present year’s total 
establishes a new high record for the month of April. The 
gain, however, is due mainly to the increase at New York 
City. Outside of New York City there is a decrease for 
the month of 1.3%, while the bank exchanges at this centre 
register a gain of 1.9%. The Boston Reserve District for 
the month shows a gain of 0.4%, the New York Reserve 
District (including this city) of 1.9% and the Cleveland 
Reserve District of 5.65%. The Philadelphia Reserve Dis- 
trict has a loss of 6.9%, the Richmond Reserve District of 
8.1% and the Atlanta Reserve District of 20.5%, the latter 
following from the falling off at the Florida points, Miami 
having a decrease of 62.1%, Tampa of 45.1% and Jackson- 
ville of 37.7%. Inthe St. Louis Reserve District the totals 
show a diminution of 3.9% and in the Minneapolis Reserve 
District of 17.8% but the Chicago Reserve District has an 
increase of 3.7%. In the Kansas City Reserve District the 


totals are larger by 3.7%, in the Dallas Reserve District by 


























2.4% and in the San Francisco Reserve District by 1.8%. 
Apru April Incut| April Aprtl 
1927. 1926. Dec. | 1925. 1924. 
Federal Reserve Dists.!| $ s % | 3 | $ 
ist Boston __..14 citles 2,461,909,540  2,452,621,782 +0.4. 2,072,071,690  1,960,391,443 
2na New York _14 27,168,061,667 26,652,009,330 -+1.9 23,464,586,787, 20,890,325,204 
3rd Philadelphial4 ” 2,502,078,812  2,689,315,913 —6.9 2,693,372,023} 2,311,586,990 
4th Cleveland..15 “ 1,885,677,768  1,784,076,095 +5.6 1,750,292,825) 1,631,489,513 
6th Richmond .10 “ 867.502 ,626 944,015,762 —€.1 889,505,419 816,159,940 
6th Atlanta....i8 “ 905,023,619 1,138,273,371 —20.5 1,004,929,480) 866,718,037 
7th Chicago _..29 “ 4,407,023.715 4,248,961,808 -+3.7) 4,252,035,098} 3,€89,116,591 
8th St.Louls...10 “ 947,259,613 985,222,076 —3.9 931,368,742 880,464,897 
9th Minneapolis!3 “ 443,101,511 539,048,334 —17.8 536,838,765) 469,141,153 
10th Kansas City16 “ 1,183,246,584 1,141,109,504 +3.7/ 1,165,775,661] 1,042,414,792 
lith Dallas__... -_  * 511,969,520 499,880,968 +2.4 473,655,224| 416,786,980 
12th San Fran..28 “ 2,435,765,169  2,293,876,685 +1.8 2,172,686,771| 2,052,780,225 
Total... .....193 cities| 45,718,620,044 45,468,511,618 +0.5 41,397,118,485 37,217,375,765 
Outside N. Y. City..--- 19,253,159,393 19,504,450,850 —1.3 18,548,233,880 16,892,514,650 
Canada penned (29 cities)’ 1,532,194,164' 1.467,518,688 +-4.4| 1,277,192,364! 1,263,298,025 





‘Ve append another table showing the clearings by Federal 
Reserve districts for the four months back to 1924: 



































Four Months. 
Inc .or | 
1927. | 1926. | Dec. | 1925. | 1924. 

Federal Reserve Dists + | $ % 3 | $ 

ist Boston _._.14 cities 9,597,497,451 9,176,153,942' + 4.6, 8,310,541,469 7.951,355,308 
2nd New York _14 106,471,091,190 105,230,527,164/ -+1.2 96,282,584,890 81,027,058,242 
8rd Phfadelphial4 - 10,136,357,508 10,729,051,4456 —6.5 10,234,173,803 9,076,310,320 
4th Cleveland..15 “ 7,308,268,103 7,053,256.908 -+3.6 6,751,436,402 6,389,077,851 
6th Richmond .10 “ 3,405,599,297  3,605,378,092; —5.5  3,405,894,188 3,259,487,014 
6th Atlanta....18 “ 3.717,952,053  4,731,731,934 —21.4! 4,050,191,330 3,495,073.189 
7th Chicago ...29 “ 17,068,331,029 17,188,760,355 —O.8 16.585,819,621 15,026.395.669 
8th St.Louis...10 “ 3,882,878,567  4,058,857,960 —4.3) 3,877,801,531 3,626,204,553 
9th Minneapolisi3 “ 1,892,208 466 2,128,388,317; —11.1! 2,198,046,229 1,903,833,504 
10th Kansas Cityl6 “ 4,803,135,702  4,685,257,188 +2.5 4,676,914,776, 4,217,043,983 
llth Dallas_-_-_-.- ig 2,221,930,200 2,174,612,601 +2.1) 2,143.845,244; 1,800,919.726 
12th San Fran..28 “ 9,732,674,678 9,537.746,380 +20 8,541,281,467| 8,253,527,677 

ca 193 cities 180,237,924,244 180,299,722,286, —0.04 167,058,530,950 146,026,287,036 | 

Outside N Y. City..-.-| 76,423,577,950 77,689,332,835, —1.6 73,082,882.357; 67,240,960,441 
Canada. -____-_- 29 cites! 5,838,833,734 5,397,409,649 +82 4,985,496,346' 5 098,195,329 





The following compilation covers the clearings by months 
since Jan. 1 in 1927 and 1926: 


MONTHLY CLEARINGS, 
| 























Cleartngs, Total Ali. Cleartngs Outside New York. 
Month. 
1927. 1926. % 1927 1926. % 
$ $ ¥ $ 

Jan... |45,209 424 ,033/47.611,459,198| —6.1|19,.6«7,510,562/20,510,.360 932 42 
Feb _. . |40,361.598,749/ 38,758 757.643) + 4.1/17,.303,38! .426|17.305,400, 18x) —0.03 
Mar ../48,949,281,418/48,460,993,827| + 1.0/20,219,526.569|20,369,120,885| —0.7 
Ist qu. 134 519 304 200/134 831210668) —0.2/57.170,418,557/58,184,881,985| —1.8 
Apr 145, 718,620, 044/45, 468,511,618! +0.5!19,253,159,393! 19,504,450,850! —1.3 














The course of bank clearings at leading cities of the country 
for the month of Anil and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

















BANK CLEARINGS AT LEADING CITIES. 
—————Afril -Jan. 1 to April 30-—— 
000 ,000s 1927. 1926. 1925. 1924. 1927. 1926. 1925. 1 
omitted.) $ 3 $ $ 3 3 3 . 

New York~ 26,465 25,964 22,849 20,326 103,814 102,610 93,996 78,785 
Chicago _ - 3,006 2,862 2,957 2,676 11,630 11,760 11,588 10,259 
Boston... .-.- - 2,195 2,199 1,826 1,729 8,597 8,158 7,341 7,056 
Philadelphia - — __ 2,310 2,497 2,447 2,087 9,407 10,019 9,374 8,250 
St. Louis_--- 611 641 604 582 2,481 2,616 2,492 2,388 
Pittsburgh _ _ - 800 737 741 681 3,191 3,006 2,918 2,703 
San Francisco. 817 808 744 693 3,259 3,304 2,983 2,753 
Baltimore______- 468 533 482 422 1,848 1,953 1,757 1,671 
Cincinnati- - ~~. 329 322 310 283 1,270 1,303 1,205 1,127 
Kansas City...-. 582 545 563 508 2,409 2,230 2,251 2,034 
Cleveland. ___._. 553 523 508 479 2,076 1,987 1,881 1,821 
Minneapolis - 241 327 329 264 1,104 1,300 1,366 1,082 
New Orleans. - - - - 234 260 227 243 995 1,039 1,020 1,024 
i os indies 735 730 672 629 2,792 2,820 2,540 2,431 
Louisville. - 155 149 142 127 623 607 589 524 
ae 166 178 175 159 676 718 726 636 
Providence. -.... 63 55 58 53 236 235 233 208 
Milwaukee-.- ---- 179 175 164 155 742 720 677 634 
Los Angeles - 783 740 644 610 3,242 2,947 2,569 2,561 
Buffalo... -- a 232 228 225 203 873 911 842 757 
hk aaa 124 134 130 138 494 530 522 558 
Denver. te 140 132 140 127 488 526 548 516 
Indianapolis. ata iann 98 94 69 77 399 373 286 328 
Richmond_ 209 217 214 219 825 895 902 902 
Memphis_ 83 92 83 82 366 416 390 356 
Seattle_ 201 208 183 176 758 780 687 697 
Salt L ake re ity- ae 73 74 70 65 284 289 268 248 
Hartford...... 72 72 59 58 259 287 238 225 
a . 41, 924 41,496 37,615 33,851 165,138 164,355 152,189 132,534 
Other cities- - - -- 3,795 3,973 3,782 3,367 15,099 15,944 15,070 13,492 
Total all______.45,719 45,469 41,397 37,218 180,237 180,299 167,059 146,026 
Outside New York 19,253 19,504 18,548 16,892 76,424 77,689 73.083 67,241 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
April and the four months of 1927 and 1926 are given below: 

















| Month of Aprt. | Four Months. 
Descriptton. | | 
| 1927. 1926. | 1927. 1926. 
Stock, number of shares- | 49,781,211} 30, 326, 714 177,430,780 157,312,280 
Railroad & misc. bonds. _/$197,673,350 $219,572.150| $811,849,550} $791,298,200 
State, foreign, &c., bonds, 75,021,200| 54,840,500 109,440,750 211,076,350 
U.8. Government bonds | 23,837,750 30,102,200; 331,983,400 108,455,300 





Total bonds........-- |$296,532,300 $304,514,850 $1 253,273,700! $1,110,829,850 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of April in 1924 





























to 1927 is indicated in the following: 
1927. 1926. 1925. 1924. 

No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January -...----- 34,275.410| 38,987,885] 41.570.543| 26,857,386 
February -.------ 44,162,496] 35.725.989| 32.794.456| 20,721,562 
March. ....- 49,211,663] 52,271,691 38,294,393 18,315,911 
First quarter. .-_-- _....| 87,649,569] 126,985,565] 112,659,392] 65,894,859 
Month of April_..--------- 49,781,211! 30.326,714| 24,844,207! 18,116,828 





We now add our detailed statement showing the figures 
for each city separately for April and since Jan. 1 for 
| two years and for the week ending April 30 for four years: 











CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 30. 




































































Month of April. Four Months. Week Ended April 30. 
Clearings at— 
 * or | Inc. or Inc. or a4 
1927. 1926. Dec. | 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 2 
z $ % | $ $ % $ g %o $ $ - 
First Federal Rese rve District— Boston— 
Maine—Bangor----_- 3,612,685: 3,144,106) + 14.9) 14,008,704 12,088,262) +16.0) 732,606 366.071) +15.2 635,864 797,465 
i... 15,069,085 14,595,221] +3.2 61,089,775 57,383,412; +6.4 3,344,286 3,529,050) —-5.2| 3,491,021 3,217,010 
Mass.—Boston. ----- 2,195,000,000| 2,199,000,000} —0.2| 8,597,087,210] 8,157,537,997; +5.4)| 527,000,000) 488,000,000) +8.0) 433,000.000 7,000,000 
i t. ao 8,844,721 8,606,683) +2.8) 33,637,294 35,437,176 + 1,665,948 orate 7 1,998,071 2,056,757 
Pb cecceunss 3,987,540 4,349,899} —8.3) 15,196,743 15,895,431 y a a a 
Eines enecae 5,394,932 4,770,464; +13.1 20,948,232 17,857,285, +17.3 1,104,217 894,300) +23.6 1,123,479 1,108,240 
LIOR... ..---c-00-- a a a a a a a ae a a a ‘ 
New Bedford.....- 5,481,773 5,943,751} —7.8) 20,662,073 22,464,440) —8.0 1,098,048) = 1,239,996) —11.5) —:1,338,416 1,218,699 
Springfield. .....-- 25,185,411 25,194,539) —0.04! 94,755,407 99,671,118} —4.9) 5,322,503 5,185,867| +2.6 6,419,972 5,406,000 
Woreester........- 16,151,680 15,730,134; +2.7| 61,955,155 61,458,123} +0.8 3,069,722 3,440,642; —10.8 3,720,984 3,698,373 
Conn.—Hartford ---- 71,982,253 71,502,893! +0.7| 259,181,751 286,893,692} —9.7|| 15,030,388} 15,088,548) —0.4) 14,573,153) 12,498,986 
New Haven_-.---- 33,911,617 30,861,690 +9.9| 129,973,887 122,084,363 +$4 7,523,008 7,368,093} +2.1 6,881,084 8,182,268 
Waterbury. -....-- 11,099,300 10,113,400 —54.8) 41,054,400 39,655,800, +3.5 wec-----|  -------- ---- Peer meee 
R. I.—Providence- - - 62,832,400 55,137,600} +13.9| 235,718,800 235,095,200, +0.3|| 13,661,200) 11,815,000) +15.6] 13,323,000) 12,605,000 
N. H.—Manchester--| 3,356,143 3,671,402) —8.6) 12,228,020 12,631,643} —3.2| 622,278 976,886) —36.3) 954,882) 1,242,874 
Total (14 cities) ..-- 2,461,909,540) 2,452,621,782| be 9,597,497,451| 9,176,153,942| +4.6|| 580,174,204) 539,797,197| +7.5| 487,459,926] 479,031,972 
Second Federal Re! serve District\—New York—'— | 
N. Y.—Albany.....- 31,103,994 30,670,821} +1.4) 111,518,030 109,936,073} +1.4 6,384,165, 7,083,002} —9.9 8,758,243 6,623,993 
Binghamton. ........ 5,187,165 5,165,800} +0.4) 21,075,558 19,984,800) +5.5) 996,368, 1,042,600 —4.4 983,000 855,100 
ey 231,678,024) 227,641,883) +1.8) 873,273,038 911,114,328] —4.2|} 51,048,666] 48,149,493) +8.1| 47,075,888] 44,296,549 
Elmira. ....- EP. 4,668,837 4,453,718] +4.8)| 18,381,342 17,027,244) +7.9| 996 136 1,027,457) —3.1 1,019,469 770,199 
Jamestown......-- 6,301,700 6,830,857| —7.8 25,076,614 26,615,698} —5.8|| 1,176,885) 1,268,142) —7.2 1,064,709 896,780 
New York.......- 26,465,460 ,651/25,964,060,768} +1.9 103,814,346,294 102.610.389.451 Pt 6,159,850,071/6,297,505,385| —1.2,6,363,875,99915,695,570,829 
Niagara Falls... -- 5,867,694 4,516,533) +29.9 18,868,889 17,022,36 8)| --------] | ---~---- -~>-= ine  - eeeunece 
Rochester Peiersaes 63,138,393 56,572,194) +11.6 235,667,054 226,471,021] +4.1 13,189,658) 11,594,558) +13.7| 12,245,583) 12,167,091 
Syracuse. ......... 29,734,728 25,952,654) +14.6 104,589,234 100,629,794) +3.9| 5,395,671 5,470,299/ —1.4 5,439,706 6,798,780 
Conn.—Stamford...- 15,976,636 13,905,604) +24.9) 61,248,691 57,007.228, +7.4)| 3,677,934 3,094,868) +18.8 2,608,466 3,151,701 
N. J.—Montclair---- 4,132,663 4.843.183) —14.7} 14,618,592 13,229,003} +104 1,103,552 970,818] +13.7 824,601 875,049 
ae 122,897,960] 107,167,859) +14.7 447 335,351 423,892, —14.6)) | --------| | ----- sesh sewnl 8 — sanacsesl _ sanceses 
Northern N J...-.- 175,119,857} 193,625,341! —9 699,040,841 672.624.900| +3.9|| 37,185,412] 36,006,258] +3.3| 30,818,001] 38,427,482 
ic csasacess 6,793,365 6,603,1 +2.9} 26,051,662 24,582,257) +6.0 eorerete|tereneon| mene] cee----| +--+ ----- 
Total (14 cities)...-- 27,168,061 ,667'26,652,009,330! +1.9'106,471,091,190'105,230,527,162 _+1.2! 6,281,004,518 6,413,212,880|_—2.1 6,474,713,665'5,810,433,553 
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CLEAR! NGS—(Continued). 
Month of Aprt. Pour Months. Week Ended April 30. 
Cleartngs at— 
1927. 1926. 1927. 1926. Dec. 1927. 1926. 1925. 1924. 
ederal R: Ss ict phites Iphi ° ° * . . , ° 
Third F es erve strict|— le 

Pa.—Altoona......- 7,083,625 7,001, 28 447 051 25,650,459) +10.9 1,583,163 1,678,382 1,431,754 1,578,354 
Bethlehem... ...-.- 22,375,800 22,977,800 77,702,959 73,863,071); +5.2) 4,447,692 4,440,679 5,516,723 3,616,827 
REIS 6,208, By ~ 24.602 689 yg +34 1,361,852 1,498,139 1,657,706 . 
Harrisburg... ----- 21,992,028 2 563 80.877 .092 79,554, oe | es) eet er) ee erro 
Lancaster........- 13,154,639 14,067 ,378 40 ,426 020 44,467,986) —9.1 1,915,090 2,235,246 2,896,728 2,500,000 
Lebanon... ....---- 3,437 ,802 3,677 ,984 10,951 ,669 TV. Bet) as eee ae ee ae 

Mc cosces 3,947,106 3,837,121 15,383,618 14,470 341 SG@25 i < »mitseses -—bteabede )606«anel- _. desesnent” "sees 
Philadelphia -...-- 2,310,000 ,000|} 2,497 ,000,000 9,407 000,000} 10,019,000,000} —6.1|| 532,000,000, 543,000,000 541,010,000) 489,000,000 
eeenecoona 19,593 ,660 19,674,069 72,346,841 67,839,293) +6.6 4,294,373 4,430,214 4,307 .707 3,963,583 
BORER. ccccccee 27,010,800 27,796,157 110,705,421 105,581,804) +4.8) 5,650,511 5,750,788 5,618,900 5, 618 
Wilkes Barre. ..-.-.- 18,192,782 16,306,855 68,232,569 59,938,739] +13.8) 43,813,760 3,715,785 4,520,332 4,120,822 
Willaxesdeesccese 9,634,386 9,254,122 31,246,684 31,773,062} —1.7 1,767,317 1,850,929 2,099,855 1,698,099 

N. J.—Camden..-..-.- 12,118,435 13,779,208 48,467,143 O02 Cee GET =e guccweasl 0 lopeemwecc! exesl ceseseess i s6nenene 
Te conecceoe 27 329,849 24,941,732 119,967,752 111,047,073; +8.0 7,558,996 5,136,288 7,402,652 6,098 ,535 

Del.— Wilmington -.. a a a a a a a a a 
Total (14 cities)._.-.| 2,602,078,812) 2,689,315,913 10,136,257,508| 10,729,051,445| —5.5|| 564,392,754, 573,736,450 576,452,357| 519,624,625 
Fourth Federal Re serve District;—Cleveland— 

Obio—Akron......-- 26,442,000 27,625,000 99,258,000 104,312,000) —4.9 6,400,000 4,931, 4,970,000 6,974,000 
OS aes 19,471,413 16,976,014 70 622,792 69,336,599} +1.8 4,829,258 3,447,015 4,730,246 4,692,650 
Cincinnati. ....--- 329,268,801 322,378,306 1,269,643,353| 1,303,085,445| —2.6 70,034,000 69,429,885 64,859,356 61,104,620 
Cleveland.......-- 552,568 ,066 523,361,752 2,075,822,277| 1,987,192,945 +4.5 114,597,809} 120,170,917 108.766,517| 100,715,997 
Columbus. .....-- 81,608,800 79,257,000 300,209,500 282,989,000; +6.1 15,619,200; 14,761,700 14,391,000! 13,796,500 
DE insecedesce a a a a a a a a a 
Ds econeeou 4,583,291 5,549,716 16,968,649 VE ee Gres eee ee Ce 
a a a a a a a a a a 
OO een 1,855,673 2,353,412 7,229,775 ee, ae eee ae eee ee 
Mansfield-.......- 8,503,067 9,186,616 33,575,765 35,741,038] —6.1 41,778,535 1,884,381 1,941,109 2,218,200 
Springfield ......--. a a a a a a a a a 
TEiikweceseceooes a a a a a a a a a 
Youngstown .....- 25,126,272 25,108,644 +0.1 97,372,706 88,162,311) +10.4 5,707 402 5,724,424 4,509 333 4,151,837 

Pa.—Beaver County. 3,004,102 3,098,215, —2.0 12,212,440 Te. FO es See rere aa mee me 
Dittivtenestancd a a a “ a a a a a a 
Ea 1,341,728 1,479,144 —9.2 5,403,858 OE ee a a eo ee cere eee es 
Greensburg - - - - - - - 5,889,000 5,903,286; —0.3 23,720,403 iar. Ee srcanenel ..cesscnesl nauk .. netheeg@el ..seseeede 
Pittsburgh... -.---- 799,883,752) 736,667,014) +3.4 3,191,263,280) 3,006,220,374) +6.1| 181,297,476] 165,486,626 171,479,120) 158,295,964 

Ky.—Lexington..-.-- 6,471,083 6,861,976 —6.7, 34,188.720 pT, eee” ee ae ee ae 

W. Va.—Wheeling - -- 19,660,720 18,270,000} +7.6) 70,776,380 72,888,390 Le eetvenes”> semnccetl cacdl  sevecneget® | adencens 

: 
Total (15 cities)....| 1,885,677,768 1,784,076,095) +5.6 7,308,268,103; 7,053,256,907 31} 400,263,680 385,835,948 375,646,681) 351,949,768 
Fifth Federal Rese| rve District— Richmond— | 

W. Va.—Huntington. 5,552,223) 6,248,417 24,157,268 25,342,702 987,894 1,247,425 1,478,185 2,091,514 

Va.—Newport News. a a a a | @ | ,wccceses| 3 scsecess cocsl = waccesce| 8 «—«-_ ee ewe wen 
en ohne a 23,546,951 35,520,994 98,601,275 142,195,257) 45,301,338 8,594,883) —38.3) 7,482,034 8,289,792 
PENGE.. scccece 209,097 ,000 217,226,000 825,154,000 895,134,000 47,385,000 51,302,000} —7.6, 48,686,000 55,363,000 

N. C.—Asheville. ..- a | a a _ s he 9 - ~geaueatel ~sosiaiexeh <s00 isecdeneel <«sacd@eace 
EE 10,649,596 12,353,908 46,675,697 CE Se eee eee ee ee ee 
Wilmington....-.-- a a a - ... 2 Ee. <cecenedl “Geedenan <«asel jsanmsesel seedilaée 

8. C.—Charleston- -- 10,613,047 10,234,000 42,249,696 46,198,275 2,000,000 2,122,970 1,923,215 3,313,816 
Gs « wc cccve 8,719,535 6,994,730 3 2,148,904 SA ee | lneaaesent .. ae apacnl «sent .. caneaeeel ..obbuenee 

Md.—Baltimore- - --- 468,391,977| 532,603,327 1,847,737,552| 1,953,218,626) 109,833,526; 120,103,927 111,736,051} 104,082,127 
Frederick. _.-.-.--- 2,427,046! 2,727,061 8,190,529 8,571 436) Cnnceal 9 laste  «itek. weaawsek”  .caaadee 
Hagerstown _---_--- 4,365,880) 4,128,907 14,611,548 NS RSS ERP OGES a Te ee ee ee Oa ee 

D. C.—Washington-- 124,139,371| 115,978,418 466,072,828 448,356,712| 26,416,854) 25,233,727 24,770,907} 20,280,000 

' } 
Total (10 cities)... 867 502,626) 944,015,762 3,405,599 ,297 seelaaiaae 191,924,612; 208,604,932 196,076,392; 192,420,249 
Sixth Federal Rese rve District—)| Atlanta— | 

Tenn.— Chattanooga - 34,058,409 37,538,436] —9.3 135,207 ,324 136,509,306) 07,551,564 6,891,690 6,173,000 5,580,000 
Knoxville. ......-- 13,901,772 13,543,123} +2.6 55,762,903 55,961,137) 2,715,938 2,784,163 | 2,933,095) 2,691,760 
Nashville. .....--- 98,579,773 95,718,792) +3.0 383,173,040) 385,475,277| 22,566,677| 20,324,354 20,962,690 18,786,913 

Ga.—Atlanta.....-- 214,270,477; 291.117,668) —26.4 872,970,348; 1,239,708,877| —: 44,495,762) 57,196,293) 54,417,026; 56,648,642 
RE wiasscane 8,383,054 8,355,812; +0.3) 35,603,825) 35,789,927 1,956,189 1,769,485 1,639,409; *1,500,000 
Columbus......-.-. 4,675,926 4,521,604 +3.4 18,704,573 ee: Sie <cseecauue sobtmeseh pbhenk s6eheseel senile 

nwaduescha 8,914,785 8,629,840| +3.3) 34,466,540 28,648,797) 1,671,741 1,570,143 1,360,091 1,302,456 
Savannah __..._-.-- a a a | a a a a a a 

Fla.— Jacksonville -- - 96,567,939 154,979,728 37.7| 395,846,155 642,657,145 19,572,351] 27,045,625! 22,273,263 17,293,855 
acs io 2/,154,717 71,692,481 2. 126,022,415 333,328,955) 4,910,000} 12,476,986 17,757,004; 4,618,664 
ae 22,368,000 40,719,000 92,707,828 PTE AEM  pdetvardl .seecedsel sachth . eckankes PO 

Ala.—Birmingham - -- 106,047,078} 115,736,237 419,093,442 470,178,708 22,166,308] 24,745,248 23,001,952, 24,660,236 
Eee 9,058,787 8,721,029 36,491,633) 37,130,166} 1,841,184 1,956,529) 1,731,720 1,956,790 
Montgomery - - - --- 6,588,616 7,578,599 27,597,149) Oe ee ee aes PP ee | (Ceaeee Raa 

Miss.—Hattiesburg -- 7,604,600) 6,923,602 33,797,584) 7s BENT Epeepecae mee | seek 86 okelnie 1 pmcomnne 
(ae 6,831,250 7,263,856 30,351,196) 30,693,176! 1,250,373 1,180,000 918,000 1,419,255 
ee 4,113,490 3,723,048 17,576,570 I Se A RS ne 
Vicksburg....-..- 1,449,540 1,736,726 7,133,716] 7,721,073} 248,523 377,298! 305,606 496,283 

La.—New Orleans_ -- 234,455,406) 259,773,790 995,445,812| 1,039,447,603) 51,486,890} 52,725,310! 54,885,893; 55,118,241 
Total (18 cities) -... 905,023,519) 1,138,273,371 3,717,952,053 4,731,731,934! 182,433,500} 211,043,124 208,363,749, 192,073,095 

| 
Seventh Federal R eserve Distric|t—Chicago — | | 

Mich .—Adrian....-.. 1,180,249 1,112,448 +6.1 4,295,426 4,248,027 +1.1 247,753 219,571 263,483. 259,489 
Ann Arbor.....-.--. 4,692,505 4,730,495 —0.8 20,231,949 19,169,662 +5.5 1,014,737 *800,000 561,083 633,188 
(EE 735,285,832 729,806,611 +0.7;} 2,791,912,325 2,830,189,705) —1.4 169,911,269 160,805,551 157,929,873, 149,027,267 
Seer 14,907,816 11,478,123) +29.9 56,377,088, 47,714,581 +18.1] aia sedans | —t_—t  atwaked=  —saeneane 
Grand Rapids... 35,774,100 37,295,890} —4.1 138,605,014 146,201,398) —5.2 7,882,202 7,870,375 7,668,737 6,768,613 
Gs cowsceecee 7,884,899 7,396,757 +6.6 32,696 ,037| 30,635,785 +6.7| nase  emhsedat “eens 8 4 saeeae <  »seennee 

| PSR 11,148,064 12,107,657} —7.9) 42,804,224 48,369,135) —11.5 2,768,000 2,386,328 2,535,324 2,944,154 

Ind.—Fort Wayne--- 14,182,815 11,786,919] + 20.3) 50,276,969) 45,796,037| +49.8! 2,452,232 2,607,820 2,531,733 2,684,497 
| eee 29,431,095 26,512,217] +11.0) 102,453,101 en een 6 lp teikton ssadl _seeekaaal  .acakeee 
Indianapolis. ...... 97,894,000 94,468,000 +3.6 399,168,410 372,525,000 +7.1 20,401,000 20,798,000 17,102,000 17,943,000 
South Bend....... 14,275,900 13,989,300} +2.0 52,436,500) 50,643,690 +3.5| 2,911,200 3,227,400 3,035,424 2,471,200 
Terre Haute...... 27,743,451 26,240,527 +5.7 110,592,000) 100,739,962 +9.8) 5,036,054 5,401,625 5,194,436 5,025,462 

Wis.— Madison. -...-.- 16,051,748 17,043,729} —5.8 65,980,401! Tene 26 8 86lpetobeael cuseseael <candl .execenaal. caneeron 
Milwaukee. ....... 178,882,668 175,332,316 +2.0) 741,648,238 719,655,616 +3. 38,168,499 38,245,590 36,195,006 37,533,616 
ae 4,179,302) 3,850,795} +8.5 16,808,375! ee CO ee ee ee (eee || (een 

Iowa—Cedar Rapids. 11,911,325 10,909,234, +9.2 47,301,980) 46,582,146 2,514,087 2,186,415 2,620,556 2,686,238 
Davenport. -.-...... 44,492,000 43,123,643) +3.2 176,797,696) nt Se psccomenel _e@tdeeesh saiel .festesel . saamecen 
Des Moines....... 43,277,294 47,969,195) —9.8 167,834,252) 187 384,947 8,437,396 10,644,359 11,362,758 11,686,061 
Iowa City----.---- 2,204,929 1,990,621} +10.8 8,101,418) 2 ee ee eee seek “hebedeeet © mebeewes 
Mason City......-. f f f f ets) aa Bee eee BR eee Be! BIOS! Be Se ee 
See Sn dccoenn 26,370,676 30,871,991; —14.6 112,950,331 123,509,404 5,686,360 6,382,260 7,189,970 6,486,116 
atianee nee 6,118,441 5,861,308} +4.4 22,375,468! 20,576,340 1,162,102 1,229,765 1,448,922 1,415,079 

tl).—Aurora........ 7,342,713 7,684,079} —4.5 28,228,599 Oe a eee Re eer Bee Bee ee eee 
Bloomington... .-- 8,259,954 8,046,037 +2.6 28,675,221 29,759,942 1,781,538 1,437,633 1,449,546 1,411,897 
SS ccneamen 3,006 ,346,330} 2,862'400,255| +5.1) 11,630,185,475| 11,759,879,913 696,747,539] 737,435,663 792,375,125] 710,862,478 
0 SS a a a a a a a a a 
PE sa canwennd 5,861,271 5,652,197|  +3.7 23,279,211 23,025,176 1,214,253 1,285,793 1,359,086 1,335,174 
Peoria_-.-----.----. 21,160,298 21,216,892} —0.3 84,761,078 87,211,062 4,482,482 5,224,892 4,945,437 5,030,478 
Rockford.....---- 17,951,174 16,576,414] +8.3 61,357,465) 55,233,550 3,694,926 3,656,401 3,549,407 3,259,960 
Springfield. ....--- 12,212,866 13,508,248] —9.6 49,696,778) 51 :154,355| 2,183,975 3,071,182 2,782,622 3,027,783 
Total (28 cities)...-| 4,407,023,715| 4,248,961,898| +3.7| 17,068,331,029| 17,188,760.354 978,697,604 1,014,616,602 1,062,100,528) 972,491,750 
Eighth Federal Re'serve District|—St. Louis— | 

Ind.—Evansville-_----. 25,878,569 23,502,023} +10.1 98,377,050 90,052,519 7,119,325 5,571,393 5,944,218 4,774,940 
New Albany.-.-.-.-- 834,599 768,329] +8.6 3,249,276 re a ee ee eee | ee 

Mo.—St. Louis. -....-. 610,500,985 640,824,575) —4.7| 2,480,630,665) 2,615,826,978 139,100,000} 135,900,000 133,000,000; 133,900,000 
Springfield, .....-.- a a a a ae oe eee ee 

Ky .—Louisville...... 154,612,162 148,520,902} +4.1 622,841,727 607,179,377 32,087,217 35,948,465 28,884,308 28,098,954 
Owensboro. ......- 1,453,866 1,538,425) —6.5 7,750,751 8,101,232 250,112 299,393 358,372 411,358 
Paducah --...--.-- 10,317,126 10,405,316] —0.9 38,585,049 ee Aa oe | ee fee ge 

Tenn.—Memphis.- ..- 82,888,555 92,103,373| —10.0 366,366,014 416,032,668 16,800,000 19,074,334 17,227,895 18,217,039 

Ark.—Little Rock... 51,879,661 58,342,103, —11.1 231,611,026 244,548,302 12,533,290 12,082,215 11,206,577 9,825,881 

Ill.— Jacksonville. ... 1,766,086 1,688,962} +4.6 6,616,648 7,770,372 416,347 624,637 584,375 1,458 
Quincy ....------- 7,178,004 7,628,068} —6.6 26,850,361 28,960,560 1,460,419 1,660,138 1,434,915 1,786,668 
Total (10 cities)....| 947,259,613} 985,322,076' —3.9| 3,882,878,567| 4,058,857,960 209,766,710} 211,160,575 —0.7! 198,640,660' 197,626,298 
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CLEARINGS—(Concluded). 
Month of April. Four Months. Week Ended A 30. 
Clearings at— ot 
Inc. or Inc. or Inc. or 
1927. 1926 Dec. 1927. 1926. | Dec. 1927. 1926. Dec. 1925. 1924. 
t 3 % $ 3 % z 

Ninth Federal Reserve District er er ° % s ® 
-—Duluth...__- 29.227.361 29,283,817} —0.2 106,629,986: 113,225,428} —5.8 7,350,518 5,556,376) +32.3 6,582,686) 6,358,184 
Minneapolis._______ 241,298,284 327 407 046) —26.3) 1,103,598,484| 1,300,136,103] —15.1 65,199,593) 68,855,368} —5.3| 73,536 63,104,901 
aaa 2.652.960 2,097,655) +26.5 f .270 -f 8 BS) peor Bioware = PPS Sa ASE BP el 
is Bs en rcccnse 124.266.693 133,691,516) —7.1 494,525,911 530,312,188} —6.8 25,949,343 30,092,997} —13.8| 29,161,507} 30,704,915 

No. Dak.—Fargo____ 8,331,547 8,614,382} —3.3 31,674,621 31,080,808} +1.9 1,795,392 1,647,861) +7.7 1,739,422 1,522,699 
Grand a 5,825,000 5,824,000} +0.01 21,827,000 See gee Ste eee dine etait ouaitntes 
I eile a nice a) 1,194,348 1,305,642} —8.5 4,645,304 Gene WOGl «3 saacocecl cascceses Se Gace Ss CE Sc 

S80. Dak.—Aberdeen_ 4,715,328 6,043,385) —22.0 18,151,914 24,459,575) —25.8 994,109 1,247,126) —20.3 1,269,351 136,677 

I al 6,873,230 6,922,525} —0.7 28,565,699 SEE. PREG. ecsavcecl <“édsanssa ial °- cilia  —dieeeiiees 

Mont.—Billings_____ 2,584,956 2,371,825, +9.0 9,936,296 9,485,679| +4.7 512,265 434,432) +17.9 512,960 433,026 
Great Falls_._.___ 3,421,420 3,060,372) +11.8 13,836,827 Rl ES 8 | Be St: Sco) gee. 
i csc tiemeeione 12,133,421 11,881,420) +2.1 47 224,236 47,250,402} —0.1 2,799,000 2,423,165) +15.5 2,495,290 2,272,334 

NE al acid 576,963 544,749) +5.9 2,243,918 Reeeeees «WEL 3 §édecaceceed “muwcoete CESS EL Te MRR 808 oe 
Total (13 cities) ____ 443,101,511 539,048,334) —17.8) 1,892,208,466) 2,128,388,317| —11.1|| 104,580,220} 110,257,325] —5.2| 115,252,423] 105,532,736 
Tenth Federal Res\erve District|—Kansas Cit] y— 

Neb.— ee 1,597,028 1,642,660} —2.8 6,735,164 6,548,219} +2.9 4353 ,423 376,978) —7.1 461,602 398,076 
Elastings.......... 1,958,627 2,850,035) —31.3 7,744,708 10,928,033) —29.1 385,210 555,342) —30.6 568,576 545,108 
Spas 20 467 555 20,216,185 +1.2 82,884,449 82,174,406) +0.9 4,636,113 4,294,735) +7.9 4,884,884 2,272,421 
I cs oc ainsi! 165,821,726 177,696,422|} —6.7 675,962,860 717,566,483) —5.8 37,190,495} 41,641,069) —10. 39,994,666) 37,196,575 

Kan.—Kansas City__ 9,667,400 16,764,031) —32.3 40 603 ,869 gh <6 Seen Deter ‘an <¢hinassae (“deme 
Lawrence__.______ a a a a a — RE Beets: in -  e 
Pittsburgh________ a a a a a ea. Reena ca  niteecaee . .¢itetesete 
. | Sania elias 13,020,905 12,907,996} +0.9 54,201,640 61,278,497) —11.6 2,549,239 2,302,377) +10.7 2,731,815 2,274,130 
a a 32,937,481 31,736,608; +3.8 134,852,020 129,775,196] +3.9 6,903,843 6,861,295) +0.6 6,923,574 6,619,018 

Mo.—Joplin_..____- 7,149,174 7,648,384, —6.5 27,771,437 Ae * OB f| eee ee: ——! ct toe 
Kansas City.______ 581,832,583 545,398,926) +6.7| 2,408,803,868) 2,230,360,659) +8.0]| 132,828,961] 126,021,971] +65.4| 120,211,001] 124,673,587 
8t. Joseph._._____ 24,781,581 28,666,048) —13.6 112,417,886 131,827,072) —14.7 5,075,944 6,431,121) —21.1 6,467,210 ¥ ; 

Okla.—Lawton______ a a a a a ae. ~ webaesesct§ suadbosd RS eee ee By ae 
DE cone. eeegihwadudee 924,950} ._--.-. 666 ,406 CE Saesusll 6 cavtsdueh  <ntasoen nasil  -seaaaenll edie. 
Muskogee________ a a a a a a a a a a a 
Oklahoma City. _-_- 124,028,728 112,842,396} +9.9 514,656,510 481,883,785) +6.8 26,033,665 23,187,692) +12.3) 21,252,540 20,291,077 
eae 49,619,180 40,305,319) +23.1 206,054,151 159,740,109} +29.0 a a a a a 

Colo.—Colorado Spgs. 4,882,935 4,750,082} +2.8 19,852,473 19,586,757, +1.4 1,068 ,926 838,419) +27.5 400,521 495,367 
BPEIVOE. ccckcncoon 139,784,281 131,639,572) +7.2 488,072,547 525,596,136) —7.1 17,094,970 17,310,346, —1.3 19,835,784 18,966,508 
ss neat ibsel ape 5,697,400 5,119,886) +11.3 21,855,714 19,786,942) +10.5 1,208,858 1,071,944) +12.8 1,188,091 982,104 
Total (16 cities).... 1,183,246,584| 1,141,109,504) +3.7| 4,803,135,702| 4,685,257,188} +2.5]| 235,329,647) 230,893,289] +1.9] 224,920,264) 221,103,455 
Eleventh Federak |Reserve Distr, ict—Dallas— 

Tex.—Austin._._____ 6,825,238 6,423,890, +6.2 26 697 ,054 29,191,793) —8.6 1,4 7,521 1,277,946] +15.5 1,816,274 1,288,477 
Beaumont__._____ 9,181,000 6,629,000; +38.5 34,799,000 Ce “OP aa sain ee 
I | 206 026 628 182,010,737; + 13.2 853,308,477 838,577,060) +1.7 49,040,885) 41,942,885) %16.9| 38,192,007) 36,403,978 
| ial es 19,726,067 21,483,258) —8.2 81,603,378 Set “BEL 8 canccoesl  sconseen sasak ‘saeeenee | | ee 
Fort Worth.______ 49,767 666 §1,137,.709 -—2.7 204,395,372 224,320,771; —8.9 12,693,256 13,165,047} —3.2 9,434,621 9,311,012 
Galveston... ___ 33,032,000 42,949,000 —23.1 191,879,000 165,367,000} +16.0 8,212,000 9,230,000| —-11.0 9,491,000 5,380,495 
PE. « neccucen 142,234,423 140,129,103 +1.5 622,803,719 587,483,035} +6.0 a a a a a 
Port Arthur______- 2,736,770 2,562,669} +6.8 10,500,222 OS) So RSS ia eee aneak . @ebheaedl  wenmmeice 
Texarkana________ 2,334,609 2,994,806] —22.1 10,141,058 J oe fe 8M ae eens Stags hee | ol ae eee 
I 5,113,000 7,653,541] —33.2 33,888,544 SOUT) “Gall cccescce) ae nsnseue PES Se ae ao ee 
Wichita Falis______ 12,970,000 14,499,000} —10.6 56,590,000 cP) | i | | eee eats Ps, eee: tee es ee 

La.—Shreveport_____ 22,022,119 21,408,255, +2.9 95,324,376 93,151,499} +2.3 4,437,322 4,358,344) +1.8 4,913,708 4,272,008 
Total (12 cities)____ 511,969,520 499,880,968 +2.4| 2,221,930,200) 2,174,612,601 +2.1 75,858,984 69,974,222 +8.4 63,847,610 56,655,970 
Twelfth Federal R'eserve Distric|t—San Franc isco— 

Wash.—Bellingham_. 4,900,000 4,406,000) +11.2 16,481,000 oe. i? | Se eee giadal ~ <cite> nasaiain ates! 
| ee 200,991,217 208,417,416) —3.6 757 .535,495 779,621,366) —2.8 41,457,083 43,214,054) —4.1 38,012,000 36,882,610 
Spokane. .._______ 53,600,000 51,900,000} +3.3 205,646,000 200,778,000] +2.4 11,048,000 10,829,000) +2.1 10,224,000 9,487,000 
: eee a a a | a a a a a a a a 
(| Pp Geieee 5,809,431 6,283,149} —7.6) 22,993,071 24,476,153} —6.1 1,120,282 1,060,186 +5.7 1,060,104 1,070,123 

Idaho—Boise___.____ 4,943 872 4,542,723 + 8.8) 18,702,120 18,625,353 “a =i Sondkeasel § ~ xacasvecll “ent  <wseeeaeel ~éneuasiae 

Ore.—Eugene_______ 2,668,000 2,268,790) + 17.6| 8,696,750 OS). =!) re eee eS ee ee ere a 
, , 4x 173,464,813 166,784,407 + 4.0) 625,965,843 649,360,595, —3.6 33,421,139 35,605,173) —6.1 36,574,271 35,057 ,296 

Utah—Ogden___.____ 5,600,139 5,782,053} —3.2) 23,056 ,943 pk  f Bl * Bae Beer ee ocak .dhees > oekedteate 
Salt Lake City____ 2,528,795 73,501,615, —1.3) 284,168,867 288,917,964) —1.7 14,855,763 15,942,140 —6.8 15,293,723 15,891,775 

Nev.—Reno_____.__ 2,748,372 2,867,634) —4.2) 10,740,978 10,875,669, —1.2 a a a a a 

Ariz.— Phoenix. _____ 12,836,000 10,891,000) + 17.5) 50,541,900 43,806,000) +15.4 a a a a a 

Calif.—Bakersfield___ 5,055,947 5,239,163) —3.5| 22,235,538 22,056,279 nt @eaetense  ehbeneas sel | CSeemeness  eGusedesd 
Berkeley._......_. 21,682,274 19,208,501] + 12.9) 86,537 ,664 oi? Bl? | iia eer cchek...ceaamebeth  seaadicnes 
| PS 16,691,051 17,748,723| —6.0 69,280,969 64,231,651 +7.8 4,262,719 4,648,274, —8.3 2,922,049 3,408,735 
Long Beach-_-______ 31,757,598 32,431,079} —2.1) 124,089,824 128,426,589| —3.4 6,934,983 7,052,747, —1.7 6,964,051 7,170,118 
Los Angeles_._.___ 782,946,000 739,583,000 + 5.9] 3,242,341,000| 2,946,963,000) + 10.0 168,520,000} 158,342,000; +6.4| 147,896,000) 138,576,000 
RE 3,488,225 3,279,300 +6.4 14,254,949 13,753,124 ( -  wecteteee eae caent .aeeiieel witreeiiebes 
Ces weneceon 85,016,070 92,598,57 —8.2) 332,016,539 368,022,500; —9.8 18,341,765 18,678,456}, —1.8 20,222,492 17,182,200 
ETS 31,026,210 28,655,727 + 8.3) 125,044,366 115,849,861 +7.9) 6,434,419 5,907,749 +8.9 5,917,229 5,372,641 
\ 5,695,875 5,123,301] +11.2 21,990,367 18,702,040) + 17.6| toitinel i semebseue a_i iocimaamst| »,emedene 
Sacramento._..__- 29,421,406 34,413,955) +20.5) 136,512,846 137,174,206 —0.5) d6 263,839 7,394,132) —15.3 7,479,066 7,291,753 
San Diego... .. 25,677,095 27,429,249) —6.4/ 110,999,166 106,502,869 +4.2 5,044,424 5,721,148) —11.8 4,431,882 3,643,763 
San Franciseo..___ 817,311,146 807,915,514 +1.2)| 3,259,041,664 3,304,703 ,621 —1.4 183,028,800) 182,317,000 +0.4| 175,349,894) 159,200,000 
San Jose... _..___ 10,696,704 11,518,281 —7.2 46 821,791 46,747,794 +0.1 2,596,483 2,489,036 +4.3 2,221,505 2,310,780 
Santa Barbara. ._-__ 6,220,276 7,005,248 + 3.6) 24,375,631 27,439,649) —11.2 1,302,525 1,467,229} —11.2 1,334,966 1,159,581 
Santa Monica..___ 10,043,211 9,916,824, +1.3) 37,566,408 37,173,490 +1.0 2,079,164 2,250,410} —7.6 1,950,700 2,040,348 
Santa Rosa._.._._ 2,150,742 2,110,763 + 1.9) 7,953,989 Ff 08) Re: ae eee eee Pe a aS ee 
Stoekton......... 10,794,700 12,054,600) —10.5) 47,083,000 47,523,800; —0.9 2,317,000 2,411,800) —4.2 2,060,700 1,942,100 
Total (28 cities)_...| 2,435,765,169) 2,393,.876,585| +4-1.8| 9,732,674,678] 9,537,746,380) +2.0)] 509,028,388) 505,330,534) +0.7| 479,914,028) 447,692,474 

Grand total(193 cities) 45,718,620 ,044 45,536 ,492,634 +0.5) 180,237 924,244) 180,502,176,445) —0.04//10313 454,821/10474463,078| —1.5|10463 388,283/9,546,635,955 

Outside New York.__!19,253,159,393 19,572,431.866' —1l 3| 76,423,577 ,950' 77,991,786,994| —1.61'4,153,604,750|4,176,957,693| —0O.6/4,099,512,284/3,851,065,126 























CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 28. 



























































Month of Aprtl. Four Months. Week Ended April 28. 
Clearings ait— 
| Inc. or | Inc. or Inc. or 
1927. | 1926. | Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924, 
} 

Canada— $ 3 | % 3 | 3 | % 3 $ % 3 $ 
EEE 504,480,586 480 523,707) +5.0) 1,873,904,371) 1,739,778,894' +7.7 121,105,874 91,165,786) +32.8 82,366,210) 128,629,085 
aaa 499,773,737 487,307,087; +2.5) 1,932,695,756) 1,682.959,791| +14.8 | 119,004,819 93,220,279 +27.6 85,547,467| 109,705,105 
P< .cnenneee 187,723,404) 172,163,898) +9.0) 731,423,488 719,745,982 +1.6 46 ,987 ,992 38,759,634! +21.2 45,477 456 47 527,563 
ees 73,547 ,657) 73,653,773; —0O.2 284,784,041) 289,129,524) —1.5 19,088,089 17,559,442) +8.8 16,211,481 15,999,489 
RSET 29,218,267) 27,854,448, +4.9 107,757,343 102,121,235) +5.5) 6,880,497 5,018,655) +37.1 5,308,786 6,782,197 
SS 28,581,634 24,271,261) + 17.7| 103,471,666) 89,714,012) +15.3 | 6,493,531 4,832,496 +34.4 4,981,608 7,621,672 
I ck teks ieeoardenniig wal 13,789,086 11,621,911) + 18.6) 49 595,230) 47,521,984 +44) 3,203,859 2,580,554) +24.1 2,629,483 2,497,811 
a di dectnesctnererencetiln 23.812,061 20,040,959, +18.8) 90,295,327) 76,541,564 +18.0) 6,055,971 4,612,721) +31.3 4,074,616 5,004,351 
a 29,434,134) 34,139,405) —13.8) 125,997,790) 136,237,811) —7.5 | 6,526,751 6,528,493) —0.03 4,648,474 5,617,173 
0 10,152,188 11,762,421) —13.7| 41,811,919 45,637,372| -—-8.4 | 2,510,503 2,399,414) +4.6 2,395,367 2,599,673 
. er 8,935,980 9,1 12,044 —l -9) 34,487,726 35,632,545, —2.2 2,112,718 1,944,956) +8.6 1,828,016 1,981,498 
0 eee 13,172,655) 12,022,604: +9.6) 50,625,054 42,746,584) +18.4) 3,228,763 2,331,619) +38.5 2,843,178 2,913,098 
CE EEE 21,386,657 21,170,591; +1.0) 82,745,346) 83,686,273; —1.1 4,492,425 4,464,514) +0.6 3,608,269 4,748,851 
Et 16,658,214 18,365,994) —9.3) 63,952,502) 64,028,741; —0.1 3,734,614 5,883,968) —36.5 2,835,199 2,882,933 
PS cpsecmemane 2,207 ,754 2,362,676| —6.6) 8,266,270) 8,215,402) +0.6 513,885 444,573| +15.5 454,329 339,444 
Lathbridge.......... 2,366,184 2,322,872) +1 9] 8,568,347 9,248,667, —7.4)| 535,508 599,782) —10.7 417,720 486 486 
CO 7,499,326) 8,062,613) —7.0 28,215,288 29,292,837| —3.7 | 1,793,438 1,578,366, +13.6 1,235,084 1,499,921 
340088 OW... cnccoce 4,806 ,093) 4,556,068, +5.5) 19,391,575) 17,556,103) +10.4) 1,001,909 892,073) +12.3 909 ,949 953,315 
Brantford..... 4,872,599) 4,352,586) +11.9) 18,637 ,675) 16,655,709, +11.9 1,204,312 916,774) +31.4 787 127 654,971 
Fort William.....--.-. 4,103,872 2,817,400) +45.6) 14,218,564! 12,233,232) +16.2 1,228,982 531,818) +131.2 695,089 822,802 
New Westminster---.- 3,362,621 3,366,651; —0O.1) 12,425,654! 12,201,918 +1.8 506 784,351| +19.1 608,758 757 ,323 
Medicine Hat...-.--- 1,191,258) 1,089,372; +9.3 4,522,624 5,320,730 —15.0 | 275,818 209,350) +31.7 218,839 280,261 
Peterborough....... 3,921 340) 3,056,374 +28.3) 14,014,305 11,937,180, +17.4} 980,112 716,422) +36.8 661,186 z 
Sherbrooke. .....-.-.- 4,280,045 3,325,578) +28.7| 15,219,542 12,945,389) +17.6} 857 ,498 627,126) +36.7 705,444 761,942 
ER 4,721,181 4,317,313) +9.3) 17,965,733) 16,210,689) +10.8) 1,106,767 889,311) +24.4 820,802 90,740 
SS ae 20,067 .454 15,846,704) +26.6 72,230,378) 59,647,601) +31.2| 5,158,754 3,485,270) +48.0 3,542,951 3,627,159 
Prince Albert....-.--. 1,165,579 1,802,544) —35.4| 5,960,261 6,332,438, —5.9 | 355,030 348,085) +2.0 253,308 332, 
aE 3,509,099 3,379,977, +3.8) 13,729,546 13,375,659, +2.6) 860,337 737,334) +16.7 707,574 896,179 
eer 3,453,499 2,849,857) +21.2) 11,920,413) 10,753,783) +10.8 658,905 572,559) +15.1 636,728 633,003 

Total (29 cities) ---- 1,532,194, 164! 1,467,518,688| +4.4) 5,838,833,734| 5,397,409,649' +8.2!' 368,892,167 294,635,725! +25.2| 277,410,498! 358,246,753 





a No longer report clearings. b Do not respond to requests for figures. c Week ended April 27. d Week ended April28. e Week ended April29; * Estimated. 
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Commercial and Miscellaneous Aews 


Breadstuffs figures brought from page 2788.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
































for the week ending last Saturday and since Aug. for 
each of the last three years. 
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196/bs. bush. 60 lbs. bush. 56 Ibs. bush “32 lbs bush 48Ihs bush 56lbs. 
Chicago 235,000 300 000 608 ,000 826,000 167,000 15,000 
Minneapolis skate 830,000 45,000 92,000 102,000 34,000 
Duluth... --.- 774,000 nae came 138,000 310,000 
Milwaukee _- 37,000 14,000 17,000 77,000 124,000 7,000 
ES oreos 152,000 53,000 See weccce 11,000 
Detroit _ - : - 17,000 9,000 nn) veeuodl shire 
Indianapolis delice teat 61,000 287 000 Pt séecect sackan 
St. Louis. - 106 ,000 214,000 327,000 ae 46,000 
Peoria. ‘ 64,000 7,006 396,000 171,000 of ree 
Kansas C ‘ity oe 402,000 63,000 a weekows pace 
Omaha... .-- ——— 162,000 290,000 8 8acuseel “sebpon 
8t. Joseph - -- ok wieana 143,000 218,000 . cdieeiel | dacubitte 
Minsess «ees 168,000 13,000 nn” “euebkeal camo 
a ee 5,000 34,000 nn . tiers Bevuse 
Total week '27 442,000 3,285,000 2,360,000 2, 500. 000 548,000 423,000 
Same wk. '26 413,000 3,748.000 2,998,000 2,936,000 590,000 175,000 
Same wk. '25 314,000 2,848,000 2,305,000 2,605,000 556,000, 451,000 
Since Aug. 1— 
eee 18,408,000 284,583,000 177,441 ,000 115,827,000 16,875,000 25,298 .000 
| See 17,364,000 285,924,000 187,143,000 185,867 ,000 63,452,000 20,558,000 
10364....-~- 17,953,000 444,154,000 202,323 000 225,083,000 56 ,008,000'51 788,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Ayuil 30, follow: 








& | 
Receipts at— | Flour. Wheat. 




















Corn. Oats. Barley. Rye. 
| Barrels. Bi ushels. | “Bushels Bushels. Bushels Bushels. 
New York_-- 240.000 3,291,000 18,000 432,000 439,000 72,000 
Portland, Me-! 42,000 So 18,000 - eres 
Philadelphia. | a 41,000 811,000 13,000 a betesds  seeaa 
Baltimore- - - -| 19,000 7369000 13,000 25,000 25,000 3,000 
Newport News 2,000 en sneniis 6nadesl weeenst emma 
Norfolk. - ~~~ - 2,000 ee. Witten cosi@el) <geiecgak (pemeied 
New Orleans * 54,000 205,000 60,000 Da ‘eeeseal sexene 
Galveston... -) ay | 431,000, ceed PRES eS pe set 
Montreal - 25,000 2,832,000 152,000, 143,000 242,000 625,000 
St. John, N. B 12,000 DR 8 §.«@ueesk © wikssan 23,000 244,000 
Total wk. '27 437,000 9,071,000 256,000) 647,000 730,000 944,000 
Since Jan.1'27| 7,263,000 72, 633, 000, 3,808,000, 6,004,000 11,230, 000 5,305,000 
Week 1926---, 454, 000 ~=(1 2: 31 ,060 279, 000! 885,000 190, 000 145,000 


em 302g 8,228,000 42,822,000 


6,812,000' 13,518,000 8,427,000 2,717,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 











National onlin, —T i. tdtenine iatavenntion venelion 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE APPROVED. 

The American National Bank of Aberdeen, Wash_ 
Correspondent, Wm. E. Lamoreaux, Becker Bldg., 
Aberdeen, Wash. 


APPLICATION TO CONVERT APPROVED. 


The Citizens & Southern Nat. Bank, Savannah, Ga__$3,000,000 
Conversion of the Citizens & Southern Bank, Savan- 


nah, Ga, 
CHARTER ISSUED. 

The Pours Northwestern National Bank of Minne- 
apolis, Minn 
Conversion of the 
Minneapolis, 
Cashier, 8. T. Throbeck. 


VOLUNTARY LIQUIDATIONS 
The Osage National Bank, Osage, Iowa___________- 
Effective April 18 1927. Liquidating agent, Birchard 
Brush, Osage, lowa. ‘Absorbed by the Farmers Na- 
tional Bank of Osage, No. 4885, which bank has 
changed its title to ‘‘Osage Farmers National Bank." 
The National Bank of Martinez, Calif..... ...___- 
Effective April 12 1927. Liquidating agent, Edw. C. 
Aldwell, San Francisco, Calif. Absorbed by the 
Liberty Bank of San Francisco, which association 
was consolidated with the Bank of America, Los 
Angeles, Calif., under the title Liberty Bank of 
America of San Francisco. The latter association 
was consolidated with the Bank of Italy, San Fran- 
cisco, and that bank was converted into a national 
bank under the title ‘‘Bank of Italy National Trust 
& Savings Association.” 
25—The Encinal National Bank of Alameda, Calif____-_- 
Effective April 5 1927. Liquidating agent, Edw. C. 
Aldwell, San Francisco, Calif. Absorbed by the 
Liberty Bank of San Francisco, Calif., which asso- 
ciation was consolidated with the Bank of America, 
Los Angeles, Calif., under the title Liberty Bank of 
America of San Francisco. The latter association 
was consolidated with the Bank of Italy, San Fran- 
cisco, and that bank was converted into a national 
bank under the title ‘Bank of Italy National Trust 
& Savings Association.”’ : 
April 27—The First National Bank of Madill, Okla__--._-__-_- 
Effective Dec. 31 1926. Liquidating agent, the First 
National Bank in Madill. Succeeded by the First 
National Bank in Madi 
April 27—The Marshall County National Bank of Madill, Okla_ 
iffective Dec. 31 1926. Liquidating agent, the First 
National Bank in Madill. Succeeded by the First 
National Bank in Madill. 
April 27—The Citizens National Bank of Casper, Wyo-_-_--_---- 
ere April 19 1927. Liquidating aanaasiion, 
H. Horstman, J. J. Chapman and M. J. Burke, 
Casper, Wyo. Absorbed by Wyoming Trust Co., 
Jasper, Wyo. 
April 27—The Beverly National Bank of Bev erly Hills, Calif_-_- 
Effective April 19 1927. Liquidating agent, Edw. C. 
Aldwell, San Francisco, Calif. Absorbed by Lib- 
erty Bank of America of San Francisco, which bank 
was consolidated with the Bank of Italy, San Fran- 
cisco, and that bank was converted into a national 
peak under the title “Bank of Italy National Trust 
avings Association.’ 
April 20—The Fost National Bank of Pineville, La__....._---- 
Effective March 15 _* Liquidating agents, Henry 
E. Hardtner, U La., and H. D. Murch ison, 
Alexandria, . Succeeded by the Security Bank- 
ing Company of Pineville, La. 


Capital. 


April 27— $500,000 


April 27 


April 30 
$100,000 
Fourth Northwestern State Bank of 
Minn. President, A. A. McRae; 


April 25 $50,000 


~ 
ou 


t 


April ‘ 50,000 


April 100,000 


50,000 


60,000 


100,000 


100,000 


50,000 











BRANC ‘HES AUTHORIEED BY THE COMPTROLLER UNDER 
CT OF FEB. 25 1927. 

April 26—The Second Bn tle Bank of Cincinnati, Ohio. Location of 
branch—Vicinity of Telford and Ludlow avenues, Clifton, 
Cincinnati. 

April 26—The National State Bank of Elizabeth, N. J. Location of 
branch—Vicinity of Elmora Ave. and Edgar Road, Elizabeth. 

April 26—The American National Bank of Mount Vernon, N. Y. Location 
of branch—Vicinity of the corner of Fourth Ave. and Third 
St., Mount Vernon 

April 26—The First National Beak of West New York, N. J. Location of 
branch—Vicinity of . Ave. between 19th and 22d streets, 


West New York, N. 
April 2 oi ae pptonn Bank in New York, N. Y. Location of branch 
Vic 
- Y. Location of 


nity of No. 50 Broadway, N. Y. 
April 30—The Mohawk National Bank of Schenectady, N 

branch—Vicinity of the corner of Albany and Hulett streets, 
Schenectady. 








haniban Sales.—Among other securities, the following, 
not act v:ly dealt in at the Stock Exchange, were sold a‘ auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By R. L. Day & Co., Boston: 


Shares. Stocks $ per sh.' Shares Stocks. $ pers h. 
5 First National Bank - - ---------- 415 50 Smithé& Dove Mfg. Co., new pref. on” 
1 First Nat Bank, Yarmouth, Yar- S Week. EAS. C., Cw ccasesece 171 
PE, ME canbe ndete ius 151 31-70 American Founders Tr.,com. 70c. 
1 Worcester Bank & Trust Co- -- -- 330 (40 Mass. Ltg. Cos., 6% pref.--.--- 103% 
6 Fitchburg Bank & Trust Co----. 140 100 Worcester Sub. El. ‘Co., par $25 95% 
70 Connecticut Mills, com., class . 50c.' 15 Plymouth Cordage Co.....---_- 110% 
5 Ludlow Mfg. Associates_--.-.----. 186 ‘}20 Dedham & Hyde Park Gas & 
1 Nat. Fabric & Finishing Co., com. 22 Electric Co., par $25.......... 60% 
2 oS" “>= .1514%/| 10 Mass. Ltg. Cos., 6% pref..-.-.-- 103% 
5 Connecticut Mills, lst pref_---.-- 36 | 35 Mags: Lig Cas., COM... occcscn 171 


3 Brookside Mills 
15 Wamsutta Mills 
10 Connecticut Mills, 2d pref------ 
2 Norwich & Worcester RR., pref - 
16 East Middlesex St. Ry Co., 8% 
guar. by East. Mass. St. Ry. Co- 
5 Massachusetts Ltg Cos., 6% 
pref. undeposited 
40 Southeastern Mass. Power & 


85% | 25 Commonwealth G. & E. Cos., pf. 96 
ae > 800 Taunton Cranberry Co., com. wag lot 
7% | 20 Saco Lowell Shops, Ist pref aoc 
139 10 Old Colony Lt. & Pr Assoc., pf. 190% 
50 Blackstone Valley Gas & Elec- 
82%) tri: Co., com., par $50 144% 
25 Springfield Gas L ight Co., par $25 7530 
\% | 10 Central Mass. Lt. & Pr. Co., pf_103 
| 10 Rockbestos Products Corp., pref. 95 


2S =a | 20 Nor. Bost. Ltg. Prop., com.v.t.c.216% 
32 Wey mouth L ight & Power Co. |50 Edison Elec. Ill Co., Brockton, 

at $25 === =n 5D ee  - eee cee Sy eres 75% 
14 Gardner Gas, Fuel & Light Co_. 304% | 300 United 


Electric Light Co. 
Springfield, par $25 1 
| 20 Hey wood Wakefield Co. 


15 State Threatre, pref.....-..--.-- 70 
100 New Bedford Gas & Edison 


, Ist pref 84% 


Rae 60. BE Bice sdecccssuce 108 4% Rights. $ per Right. 
10 Hood Rubber Co. .7%% pref... 98 50 ne Shawmut Bank, Boston 29% 
2 First National Stores, lst pref... 99 Bon Per Cent. 
52 Kidder Participations, Inc., ; $1, ooo ‘s D. Warren Co. Ist sink- 

common - oe = lg ing fund 6s, Feb. 1945_.......-- 103 

2 No. Bost. ‘Lte “Prop. ‘ pref - ..-..122% | 2-11 interest liquidation Prudential 
20 Fall River Elec. Light Co., un- Realty Co. assets, consisting of 

deposited, par $26............. 63% $880 cash and proof claim $20,177 
3 units First Peoples Trust- ------- 68 | Prudential Trust Co.....--- $500 lot 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh, 
SS Taperty Trt CO. ..<cessccscs 212 |8 Charlestown Gas & Elec. Oe..-- REE 
OS eee 80 | 25 Law fee 68 
15 Pepperell Mig. Ce... ...<cccess 119 4 |} 20 Central Wharf & Wet Dock Corp207 


24 Naumkeag Steam Cotton Co...1774% |300 New Bedfcrd Gas & Edison 
8 Hill Mfg. Co__-_-- ane ee OE SR 107 %-108% 
30 Androscoggin Mill...--------- 45  |10 Fall River Elec. Lt. Co., v t.c. 62 
25 Butler Mills- 51% i 10 Ludlow Mfg. Associates_183 4% ex-div. 
4F 
12 


© Mates BEM, CO. ceccacecce 126! 3% - 127% ‘irst Peoples Trust, units....... 68 
© Be Bn conan casenncces 66 4 Springfield Gas Light Co___...-- 74% 





13 Worcester Gas Light Co...-.-.-- 83% ,63 Mass. Lt Cos., undeposited____171 

100 National Mtge. & Deben., 300 | $12, 000 note of Cc arl J. Wuebler 
Pioneer Lynn Mining, 1 Wey- dated Apri! 6 1925, due April 6 
mouth Agricultural Society - “$14 lot 1926; $3,500 note of Agnes R. 

17 special units First Pec > teen 5 Blocd, dated May 15 1925, due 

25 Int. Sec. Tr. of AmM.6% pref_--- 77 | May 15 1926; $8,334 note of 

5 Mass. Investors Trust_.-..-.---- 70 Agnes R. Blood, dated May 13 

OS ee POE Oc obxicwsdscecis 125 1925, due May 13 1926; $4,166 

9 N. E. Equity Corp. units. ---.-- 107 | note of L. D. Hartford, dated?$10 
3 Colum. Nat Life Ins. Co_---- 209%! July 20 1925, due July 20 1926; | lot 

25 Kidder Participations, Inc., pf. 90 $9,000 note of Blanchem Realty 

26 Plymouth Cordage Co_---- 110-111% Corp., dated May 5 1925, past 

87 Conant, Patrick & Co-_-.--. $1.74 lot due; $5,200 note of Mortgage 

300 Conant, Patrick & Co., pref.._.$6 lot! Securities Co., dated June 1 1925, 

16 Textile Securities Co__.-.....-- 40 due June 1 1926; $5,200 note of 

56 North Boston Lighting Prop., | Mortgage Securities Co., dated 
eae 121%-121%|! June 1 1925, due June 1 1927_-_-- 

1 Boston Athenaeum. -._....-.---- 755 

150 Blackstone Valley G & El. Co.143% Rights $ Per Right. 

4 Amertean Mig. Ce......<-206--- 87 45 | 261 National Shawmut Bank... -- 30 

By Barnes & Lofland, Philadelphia: 

Shares. Stocks. per sh. Shares. Stocks. $ per shy 

3 Commonwealth Title Ins. & Tr.-620 27 % Commonwealth Casualty Co., 

1 Phila. Girard National Bank--~_.674 Oe Bi n66 none easasheuntened 20 

10 Ins Co. of N Am., par $10_... 57% 6 Phila. Life Ins. Co., par $10.---- 13% 

3 Manheim Trust Co., par $50.... 61 45 George B. Newton Coal Co.,com 11% 

10 John J. Felin Co., Ist 98 20 Morris Run Coal Mg. Co., com. 35 

4 Phila. Bourse, com., par $50___. 27 50 Morris Run Ccal Mg. Co., pref. 70 


50 Tenth Nat Bank of Philadelphia 351 50 Internat. Educational Publishing 


10 Corn Exchange Nat Bank.---- i Bk: = + 2 eee 5K 
25 Manayunk Nat. Bank.--.-.-.-.-.-- 500 4% | 10 Pa. Coid Storage & Market 

2 Overbrook National Bank. ------ . Bk: = §¢ ee 150 

1 Southwark National Bank------- 426 (15 Hayes-Hunt ae 5 
100 Union National Bank- -------- 284% | 25 Flint Motor Co., com.-..-.....- 1 

3 Nat. Bank of North Philadelphia_295 4% | 25 Reliance Ins. Co., par $10...-.--. 21% 
2 Nat. Bank of North Philadelphia_295 | 80 Victory Ins. Co., par $10..--.-- 21% 
14 Farmers & Mechanics Nat. Bank | 14 Ridge Ave. Pass. BY...-.<--<- 1 


OF OGne,, Bhs Pecadandsacce 513 | 5 Penna. Co. for Ins. on Lives, &c_890 
20 Colonial Trust Co., par $50....224 |3 Keystone Tel. of N. J., com.---- 2 
15 Colonial Trust Co., par $50....224 | 
10 Colonial Trust Co., par $50_-___224 Bonds. Per Cent 
15 Fidelity Philadelphia Trust Co.694 | $2,400 bond and 2d mtge Richard} 

6 Fidelity Philadelphia Trust Co..694 | C. Harlow to ReinhardS Keeler, 
100 Bankers Trust Co., par $50, | dated Feb. 11 1926, due within 


BE Pv cckccusicugeceweaenes 80 2% years from date at 6% and 
17 Land Title & Trust Co.......-- 80644| covering premises lots 94 and 95 
16 Franklin Trust Co............ 510 | on plan of lots at Beechwood, 
5 Northeast Tacony Bank & Trust Delaware and Montgomery Coun- 
ig, ON cee | eS 8 See aes 
5 Guarantee Trust & Safe Dep. Co_330 $500 bond and 3d mtge Lesley }$100 
33 Finance Co. of Pa., Ist pref....343 | Bragg Adam and Anna R. Adam| lot 


to Reinhard S. Keeler, dated 
Jan. 5 1926, due within 10 years 
from date at 6% and covering 
premises lot 13 in block 15 on plan 


10 Finance Co. of Pa., 2d pref____- 343 | 

30 Alans Tress Co. ...ccceccccss 265 

11 Mitten Men & Management | 
Bank & Trust Co., par $50_-__-- 150 | 

25 Bank of No. Amer. & Trust Co_390 | of lots at Brookline, Delaware 

20 Security Title & Tr. Co., par $50 50 | | County, Pa. j 

5 Farmers & Mechanics Trust Co. © a .000 Benevolent Protective Or- 





West Chester, Pa..........-.... der of Elks, Phila. Lodge No 12, 
7 Lancaster Ave. Title & Trust Co. 90 gen.m 6s, 1942 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. per sh.| Shares. Stocks. 3 per sh 
2 Buff. Niag. & East. Pow., no par. 29% | 5 Keiter Qualitol, Inc., par $20.$1.50 lot 
“ ee West Dome Lake, 3,050 Kay Copper Corp., par $1_. 20¢ 


r $1 .| 100 March Gold, Inc., par 10c_._._. 6¢ 
20 Butt Niag. & East. Pow., pref., 1,000 Baldwin Gold Mines, par $1. 4c 
par $25 % | 















——s 


By Adrian H. Muller & Sons, New York: When | 


Books Closea 
Shares. Stocks. $ per sh.| Shares. Stocks er sh Name of Company. Payabie 2 Inclustoe 
$42,500 note of the Smokeless Coal 500 Chelan Consol Copper Co., = wit a . 
Securities Co., dated Oct. 20 1922 | Washington, par $10 $3 Miscellaneous (Concluded). 
due Dec. 30 1922 to the order of | 450 Fire Creek Smokeless Fuel Co Studebaker Corp., com. (quar.)____-_-- .25|June 1|*Holders of ree. May 
Kinsely SS. Lines, Inc., secured 420 Laurel Smokeless Coal Co___}$10 lot Preferred (quar.) June 1|*Holders of rec. May 
by 450 shs. Fire Creek Smokeless 300 Fire Creek Smokeless Fuel Co Thatcher Manufacturing (quar.) (No. 1) . |May 16|*Holders of rec. May 
4 
4 
1 
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Fuel Co. and 420 shs. Laurel}$30 | 50 Raquel, Inc., 7% preferred__._)$7 lot | Timken Roller Bearing (quar.) __- * June 4/*Holders of rec. May 
Smokeless Coal Co. as collateral.| lot 140 Raquel, Inc., com., no par-_- , 25e. |June *Holders of rec. May 
$20,000 note of the Smokeless Coal | 950 Amer. Book Match Co., Inc.,] Union Tank Co. (quar.)...-..-_.....- .25|June Holders of rec, May 
Securities Co. dated May 7 1923, |_ preferred $4 United Drug, first pref. (quar.) 1% |Aug. 1) Holders of rec. July 
| 7,600 Amer. Book Match Co., Vacuum Oil (quar.) June 20] Holders of rec. 
Kinsley SS. Lines, Inc., secured | _Ine., common. no par Extra . |June 20) Holders of rec. 
by 300 shs. Fire Creek Smokeless | 10 Empire Safe Deposit Co Welch Grape Juice, com. (quar.) . |May 31] Holders of rec. 
Fuel Co. as collateral | Preferred (quar.) May 31\ Holders of rec. 


due June 6 1923 to the order of 























Below we give the dividends announced in previous weeks 
2 DIVIDENDS. and not yet paid. This list does not include dividends an- 
_ Dividends are grouped in two separate tables. In the | nounced this week, these being given in the preceding table. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in Per | When Books Closed. 
which we show the dividends previously announced, but eee. ee a 
which have not yet been paid. Railroads (Steam). 


ivi H ° Atchison Topeka & Santa Fe, com. (qu.)| 1% |June 1/ Holders of rec. May 
The dividends announced this week are: Gemenam taeaab oa ie ti ieee ee tae 
June 30) Holders of rec. June 
Per When Books Closed. Atlantic Coast Line RR., com July 11| Holders of rec. June 
Name of Company. Cent. |Payable. Days Inclusive. Common (extra) 1% |July 11| Holders of rec. June 
Preferred 2 May Apr. 27 tc May 
Railroads (Steam). Baltimore & Ohio, com. (quar.) June Holders of rec. Apr. 
Boston & Albany (quar.)-_-_---.------ 2% |June 30|/*Holders of rec. May 31 Preferred (quar.) June Holders of rec. Apr. 
Canadian Pacific, com (quar.)________- 2% |June 30) Holders of rec. June 1 Central RR. of New Jersey (quar.)_.._- May Holders of rec. May 
Catawissa, Ist & 2d preferred_._______- 244 |May 23]*Holders of rec. May 13 | Chesapeake & Ohio. pref. (quar ) July Holders of rec. June 8@ 
Maine Central, com. (quar.)_________-_- 1 |July Holders of rec. June 15 | Colorado Southern, first preferred _- .. June June 19 to June 30 
EE, RO nn. i cacasuawas ¢ |June Holders of ree. May 16 Delaware & Hudson Co. (quar.) 4% |June Holders of rec. May 28a 
N. Y. Chicago & St. Louis, com. (quar.) - % |July Holders of rec. May 16 Georgia Southern & Florida, Ist & 2d pf. May Holders of rec. May 12 
ge oT ee eae July Holders of rec. May 16 | Sudson & Manhattan RR., com June Holders of rec. May 16a 
Public Utilities. Illinois Central, common (quar.) ------- June Holders of rec. May 64 
Amer. Power & Light, common (quar.) - . |June 1)\*Holders of rec. May 16 | [aternat. Rys. of Cent. Amer.. pf. (qu.) May Holders of rec. Apr. 30a 
Com. (one-fiftieth share com. stk.) _- June *Holders of rec. May 16 New Orleans Texas & Mexico (quar.)_-- % |June Holders of rec. May 14a 
Baton Rouge Elec. Co., pref. A (qu.)--| 1% |June Holders of rec. May 16a | Norfolk & Western, common (quar.) - -.- June Holders of rec. May 31a 
Blackstone Val., G. & El., com. (qu.) -- .25|June Holders of rec. May 10a | Norfolk & Western, adj. pref. (quar.). -- May Holders of ree. Avr 304 
June Holders of rec. May 10a Pennsylvania RR. ERR 8 .|May Holders of rec. May 2a 
Central Arkansas Ry. & Lt., pref (qu.)- % |June Holders of rec. May 16a | Pere, Marquette, com. (in com. stock) ../*: Subj. to|stockholders meet. May18 
Central Ill. Public Serv., pref. (quar.)-*|$1.50 |July 15|*Holders of rec. June 30 | Reading Company, com. (quar.)----... May 12) Holders of rec. Apr. 13a 
Central Power & Light, pref. (quar.) - _-- % |May Holders of rec. Apr. 15a | Reading Company, first pref. (quar.) - - - . |June Holders of rec. May 23a 
Duquesne Light, Ist pref., series A (qu.) - ; |June Holders of rec. May 14 | *, Louts-San Francigeo, preferred (qu.) Aug. Holders of rec. July 16a 
Shore Gas & El., pref. (quar.) - - . |June 1|*Holders of rec. May 15 Preferred (quar.)_____ . % | Nov. Holders of rec. Oct. 154 
Empire Gas & Fuel, 8% pref. (munthly) * June *Holders of rec. May 14 Wabash Ry.. pref. A (quar.)........2. May Holders of rec. Apr. 164 
Seven per cent preferred (monthly) _* June 1|*Holders of rec. May 14 | Western Railway of Alabama 4 |June Holders of rec. June 20 
Federal Light & Traction, com .--| 20c. |July Holders of rec. June 13 
Com. (in com. stk. [1-100 of a share]) - . |July Holders of rec. June 13 Public Utilities. 
Preferred (quar.) % |June Holders of rec. May 14 Amer. European Securities, pref. (qu.)-- P May Holders of rec. Apr. 30a 
Laclede Gas & Elec., pricr lien (quar.) - - June 1|*Holders of rec. May 15 | A™er- Superpower Corp.. part. pf. (qu.) - |May Holders of rec. Apr. 214 
Louisville Gas & Elec., class A (quar.) _- June Holders of rec. May 31 Amer. Water Works & Elec., com. (qu.) . |May Holders of rec. May 26 
North American Edison Co., pref. (qu.) - June Holders of rec. May 16a First preferred (quar.)......-------- May Holders of rec. May 26 
Northern States Power, pref. (quar.) - __- June Holders of ree. May 20 | Associated Gas & Elec., $6 pref (quar.) - June Holders of rec. Apr. 304 
Public Service Corp. of N. J., 6% pf.(qu) \% |May Holders of rec. May 6 $644 preferred (quar.)............-- June Holders of ree. Apr. 304 
Southern Colorado Powe:, pref. (quar.) - % |June Holders of rec. May 31 | Brasilian Trac., Lt. & Pow., ord. (quar.) Holders of rec. Apr. 30 
Standard Gas & Electric, 8% pref. (qu.) - June Holders of rec. May 31 | Brooklyn Edison Co. (quar.)--....--.- Holders of rec. May 1la 
West Penn Rys., pref. (quar.)________- % |June Holders of rec. May 25 | Cedar Rapids Mfg. & Power (quar.) -- - - Holders of rec. Apr. 30a 
Wisconsin Power & Light, pref. (quar.) _- June 15|*Holders of ree. May 31 | Ceotral Gas & Electric. pref. (quar.) - - - - *Holders of rec. May 15 
Fire Insurance. — bg Mt Util., pref. (quar.) penaere ¢ rec. an. 4 
Bankers & Shi EEE Ma or lien (quar.)............---.-- olders of rec. Apr. 
7 ) y Holders of rec. Apr. Chicago Rap Tran. prior pret AGotnly) Holders of 4g May 170 
Kensington (Brooklyn Ma *Holders of rec. M lor preferred B (monthly ers of rec. May 174 
” Shaw *Holders of rec. iar Cleveland Electric Illum., pref. (quar.) - % |June Holders of rec. May 16a 
Columbia Gas & Elec. Corp., com. (qu.) -25| May Holders of rec. Apr. 206 
Miscellaneous. oon ooh ame f° or couse.) paccees oe May ag of rec. . a 
Adams Royalty (quar.)......--..--.--- July "4*Holders of rec. June munity Power t, arti’. pf.(qu. May 2 to une 
American Felt, pref. (quar.)......----- June ‘Holders of rec. May Connecticut Ry. & Ltg., com. & pf.(qu.) 1%2|May May 1 to May 15 
American Multigraph, com. (quar.)---- . Jsune Holders of rec. May Cons. G., E. L. & P., Balt., com. (qu.) - *Holders of rec. June 
Amer. Multigraph (quar.)_......-..--- *40c. |Junc ‘Holders of rec. May Eight per cent pref., series A (quar.) - - July 1/*Holders of rec. June 
Associated Oil (quar.)............---- . |Sune Holders of rec. June Seven per cent pref., series B (quar.) - *Holders of rec. June 
Extra . |June Holders of rec. June 6% % preferred, series C (quar.) - ---- July *Holders of rec. June 
Belding Corticelli, preferred (quar.) - --- June 1.] Holders of rec. May Six per cent preferred, series D (quar.) *Holders of rec. June 
Boss Manufacturing, com. (quar.)-_--__- 2.5( | May Holders of rec. Apr. Consolidated Gas, New York, com. (qu.) Holders of rec. May 
ee a ee May Holders of rec. Apr. Consumers Power, 6% pref. (quar.) ---- Holders of rec. June 
Brach (E. J.) & Sons, common (quar.) -- June .|*Holders of rec. May 6.6% preferred (quar.) -...-..------- Holders of rec. June 
Brockway Motor Truck, com. (quar.) - - . |May :] Holders of rec. Apr. Seven per cent preferred (quar.) - - - --- Holders of rec. June 
Common (1-50th share common stock) May Holders of rec. Apr. Six per cent preferred (monthly) - - - - Holders of rec. May 
Brookside Millis May Holders of rec. May Six per cent preferred (monthly) Holders of rec. June 
Brown Shoe, com. (quar.)_---------.-- . |-une Holders of rec. May 6.6% preferred (monthly) Holders of rec. May 
Bucyrus Company, com. (quar.)__----- . pouly Holders of rec. June : 6.6% preferred (monthly) : Holders of rec. June 
INO CONDE). 6 ncn awcceewccoucs % |iuly if Holders of rec. June East Kootenay Power, pref. (quar.) ---- Holders of rec. 
California Petroleum (quar.)..._..___- “se une 1] ‘Holders of rec. May Foshay (W. B.) Co., com. (monthly) - - - ° Holders of rec. 
Canadian Westinghouse 30c. |June 3C] Holders of rec. May Seven per cent preferred (monthly) --- ° Holders of rec. 
Casein Co. of America (Del.) (quar.)_-- lay Holders of rec. May Eight per cent preferred (monthly) - - - : Holders of rec. 
Extra 1 Aay Holders of rec. May Havana Electric Ry.. pref. (quar.)- - - - f Holders of rec. 
Caterpillar Tractor (quar.)..._..____- May 2:|*Holders of ree. May Havana Electric & Utilities, Ist pf. (qu.) . Holders of rec. 
Chicago Flexible Shaft Co., pref. (quar.) une *Holders of rec. May Cumulative preference (quar.) ---- . -- ° Holders of rec. 
Chicago Mill & Lumber, com. (quar.) _- May 1:]*Holders cf ree. May Illuminating & Power Securs.,com. (qu.) . Holders of rec. . 
(ty Investing, common June Holders of rec. May  , * errr % Holders of rec. Apr. 30 
Common % |Suly Holders of rec. June ‘ Kentucky Utilities, junior pref. (quar.) - *Holders of rec. Apr. 30 
Cushman’s Sons, Inc., $8 pref. (quar.)..] $2 une Holders of rec. May Keystone Telep. of Phila., pref. (quar.) - *Holders of rec. May 18 
Dow Chemical, com. (quar.) *$1 Aay 16|*Holders of rec. May Massachusetts Gas Companies, pref. --- d 1} Mav 15 to May 31 
Preferred (quar.)......-.......-..- *1% | May 16]*Holders of rec. May Middle West Utilities (quar.)....---.--- . Holders of rec. Apr. 30a 
Finance Service Co. (Baltimore), com__.| 4 /une Holders of rec. May Mohawk & Hudson Pow., 2d pref. (qu.) ‘ Holders of rec. May 20a 
Preferred (quar.)--... 1% |June Holders of rec. May Montreal Water & Power, com. (quar.) - ° Holders of rec. Apr. 30a 
General Development (juar.)_..___-__- 25c. |May 20] Holders of rec. May Preferred (quar.)....-------------- 1% Holders of rec. Apr. 30a 
Hires (Charles E.), class A (quar.) -_.-- *50c. |June 1|*Holders of rec. May National Power & Light, com. (quar.) - - . Holders of rec. May 14a 
Hollinger Consolidated Gold Mines__..| 2 May 20] Holders of rec. May North American Edison, pref. (quar.)__ P Holders of rec. May 16a 
Holmes Manufacturing, pref. (quar.) . -- May 16]*Holders of rec. May 2 | North West Utilities, pref. (quar.)---.-- " Holders of rec. Apr. - 
16 
16 
16 
16 
21 
20 
20 
20 
20 
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Homestake Mining (monthly) *50c. |May 25/*Holder sof rec. May Ohio Edison, 6% pref. (quar.)....-.--- 1% Holders of rec. May 
Hood Rubber Prod., preferred (quar.).- June |1*Holders of rec.May 6.6% preferred (quar.).......-..--- j Holders of rec. May 
Horn & Hardart of N. Y., pref. (quar.) - June *Holders of rec. May 7% breferred (quar.).....--.-.----- Holders of rec. May 
Imperial Oil (quar.)-.-.-------------- *25c. |June *Holders of rec. May 6% preferred (monthly) 50c. Holders of rec. May 
Extra 2c June 1|*Holders of rec. May 6.6% preferred (monthly) Holders of rec. May 
Internat. Combustion Engineering (qu.) >. |May ¢ Holders of rec. May : Penn-Ohio Edison— 
Kroger Grocery & Baking, com. (quar.).|*50c. |June *Holders of rec. May 7% prior preferre' (quar.).--..------ 
Common (payable in common stock) - -| */5 June *Holders of rec. May Penn .-Obio Pow. & Lt., 8% pret. (qu.)- 
Lanston Monotype Machine (quar.) - --- May 31)/*Holders of rec. May ‘ Seven per cent preferred (quar.)---.-.- 
Liggett& Myers Tob.,com. & com.B(qu.) 5c. |June Holders of rec. May 7.2% preferred (monthly) 
Ludlow Mfg. Associates (quar.) ------ June Holders of rec. May 7.2% preferred (monthly) 
Manhattan Shirt, com. (quar.)------ 37 %c| June Holders of ree. May 7.2% preferred (monthly) 
Marks (Louis) Shoe, Inc., pref. (quar.).| 1% |May Holders of rec. Apr. 6.6% preferred (monthly) 
Marmon Motor Car, com. (quar.) - --- *$1 June lpg ARIANA CNA BRS,» S53 i 6.6% preferred (monthly) 
May Department Stores, com. (quar.) -_|*$1 |June *Holders of rec. May 6.6% preferred (monthly) 
OS 3 a ee _|*$1 Sept. *Holders of rec. Aug. Phila. Suburban W ater, pref. (quar.) - - - 
Maytag Company (quar.)-..-.------- *50c. |June *Holders of rec. May Southern California Edison, com. (quar.) 
Extra *25c. |June *Holders of rec. May South. Colorado Pow., cl. A, com. (qu.) 
Miller Rubber, pref. (quar.) June *Holders of rec. May Tampa Electric Co., com. (quar.) -.---- 
Neild Manufacturing (quar.).....--.--- May *Holders of rec. May ! Com. (stock div. 1-100 share com. stk.) 
Extra , May *Holders of rec. May | Tennessee Elec. Power 6% ist pf. (qu.) - 
Ghin GE (GURE.) ccccsscccscccccsccees 50c. |June *Holders of rec. May Seven per cent first pref. quar.)-.... 
c. |June *Holders of rec. May 7.2 per cent first pref. (quar.)--..--- 
Ohio Seamless Tube, com. (quar.)....._|*50c. |May *Holders of rec. May Six per cent first pref. (monthly) 
Orpheum Circuit, com. (monthly) June 1/*Holders of ree. May Six per cent first pref. (monthly) 
Page-Hershey Tubes, com. (quar.) --- -- 5e. |July Holders of ree. June 7.2 per cent first pref. (monthly) 
ee aaa eee %4 |July Holders of rec. June 7.2 per cent first pref. (monthly) Holders of rec. June 
Phillips-Jones Corp., ccm. (quar.) - - - June Holders of rec. May United Rys. & Elec., Balt., com. (qu.)-- } | Holders of rec. Apr. 304 
Pines Wiiterfront, class A & B (quar.)-_| June *Holders of rec. May Utility Shares Corp., rartic. pref.(quar.) ° Holders of rec. May 13 
Purity Bakeries, class A (quar.)_.._.__.|*75c. |June *Holders of rec. May West Penn Electric Co., 7% pref. (quar.) Holders of rec. May 2 
ee Ser June *Holders of rec. May Six per cent preferred (quar.)..--.-.-- Holders of rec. May 2a 
DOO TNE) nando cwcnswvceces«s ; June *Holders of rec. Ma 
Reliance Manufacturing, pref. (quar.) - - J July *Holders of rec. pond Joint Stock Land Bank. 
Simon (Franklin) Co., pref. (quar.) ---- 3 — *Holders of rec. May 1! Holders of rec. June 25a 
Spear & Co., pref. & 2d pref. (quar.) ---_- une *Holders of rec. Ma 
Standard Oii (California) (quar.)..-...- June *Helders of rec. May Miscellaneous. | 
Standard Oil (Indiana) (quar.).------- une *Holders of rec. Ma 
Extra ‘ June *Holders of rec. ry Alaska Packers Assn. (quar.) ---.------ 


aw 


Holders of rec. May 
Holders of rec. July 
Holders of rec. July 
Holders of rec. May 
Holders of rec. June 
Holders of rec. July 20 
Holders of rec. May 20 
Holders of rec. June 20 
Holders of rec. July 20 
Holders of rec. May 11a 
Holders of rec. Apr. 20a 
Holders of rec. Apr. 30a 
Holders of rec. Apr. 254 
Holders of rec. Apr. 25a 
Holders of rec. June 15 
Holders of rec. June 
Holders of rec. June 
Holders of rec. May 
Holders of rec. June 
Holders of rec. May 
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2 |May 10| Holders of rec. Apr. 30, 
Standard Oil of N. Y. (quar.)-.-------- June 15*Hol ders of rec. May Allis-Chalmers Mfg., com. (quar.)-...-- $1.50 May 16 Holders of rec. Apr. 23a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustece. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (C 
Aluminum Manufacturers, com. (quar.)| *50c.|June 30|*Holders of rec. June 15 Fair (The). common (monthly)-.......-. 20c. |June 1| Holders of rec. May 2le 
of | a cee: *50c.|Sept. 30|*Holders of rec. Sept. 15 Common (monthly).............._- 20c. |July 1| Holders of rec. June 20e 
“epee pt aRe *50c.| Dec. 31|*Holders of rec. Dec. 15 Common (monthly) ............-.-- 20c. |Aug. 1)| Holders of rec. July 214 
American Can. com. (quar.)...-..-.---| 50e. |May 16) Holders of rec. Apr. 300 Preferred (quar.)....- *1% |Aug. 1 *Holders of rec July 21 
American Chicle, common (quar.)------ *75c. |July 1|*Holders of rec. June 15 Famous Players Can’n Coro.. ist pf. qu.) 2 June 1| Holders of rec. Apr. 30 
Prior preferred (quar.)-....---------- "1% |July 1| *Holders of rec. June 15 Fansteel Products Co., new stock... _-. 75e. |May 17| Holders of rec. Apr. 29 
Six per cent preferred (quar.)....--.-- *1% |July 1)*Holders of rec. June 15 Federal Motor Truck (quar. ees *20c. |July 1 *Holders of rec. June 18 
American Home Products Corp. (quar ).| 20e. |June 1) Holders of ree. May 14a I *«834 July 5,*Holders of rec. June 18 
Amer. Laundry Machinery, com. (qu.).| $1 June 1| Holders of ree. May 23 Firestone Tire & Rubber, 7% pref.(qu.)| 1% |May 15| Holders of rec. May 1 
American Miz. Co., com. (quar.)..-.--- 1% |July 1} Holders of rec. June 16a | Fisk Rubber, 2d pref. (quar.) _.._...-- 1% |June 1 Holders of rec. May 16 
COED GUN). cocccccocereccssse 1% |Oct. 1) Holders of rec. Sept. 16a | First federal Foreign Investment Trust.| $1.75|May 15) Holders of rec. May 6& 
GC LE eee 1% |Dec. 31) Holders of rec. Dec. 16a | Fitzsimmons & Connell Dredge & Dock 
Ce)... . ssecnedeenensed | 1% |July 1) Holders of rec. June 16a OS 2 RR or ek se pei aes *50c. |June 1/*Holders of rec. May 20 
IGN COUNT) co ccecccccenncoces 1% |Oct. 1| Holders of rec. Sept. 16a | Foute Bros. Gear & Mach. .com. (qu.)_.| 3uc. |July 1) June 21 to June 30 
GS eRe ey Seersas! 14 |Dec. 31| Holders of rec. Dec. 16a eT: See ete 30¢c. |Oct Sept.21 to Sept.30 
American Metal, com. (quar.)...-.-.--- 75c |June 1) Holders of rec. May 20a ee OE ee eee 20c j|Jan1°28) Dec. 21 to Dec. 30 
Preferred (quar.)...--- cite 1% |June 1| Holders of rec. May 21a OS Bp 7 eee ee 1% |July 1) Jupe 21 to June 30 
American Radiator, com. (quar. aw $1.25)June 30) Holders of rec. June 15a Preferred (quar.)........-..-..-..-.. 1% |Oct 1} Sept. 21 to Bept.30 
ee OO SS rrr 1% |May 16) Holders of rec. May 34 Preterved (GUGP.). ... ~~ cccccecece 1% |Jan1°28| Dee 21 to Dee. 30 
Amer. Rolling Mill, com. (quar.)_----- *50c.\July 15\*Holders of rec. June 30 , Formica Insulation (quar.).........--- *25c. |July 1)\*Holders of rec. June 15 
Common (payable in common stock) .| *f5 July 30\*Holders of rec. July 1 |  Quarterly.._...........-_.--------- *25c. |Oct. 1 *Holders of rec. Sept. 15 
PRINTER (GOR) «oc ccwcoescvecsss "1% |July 1)\*Holders of rec. June 15 zz jeer eee \*25c. |Jan1'28 *Holders of ree. Dee. 15 
American Seating, com. (quar.)......-- *75c.\July 1/*Holders of rec. June 20 | General Asphalt, pref. (quar.)_-------- | 1% |June 1! Holders of rec. May 16@ 
Common (extra 25¢ July 1) Holders of rec. June 20 | General box, pref. A and B (quar.)-_-.--- *50c. |June 1 *Holders of rec. May 20 
Common (extra) 2he lOet 1) Holders of rec. Sept. 20 | Generai Cigar, pref. (quar.).........-- 1% |June 1| Holders of rec. May 246 
Amer. Smelting & Refining, | ref. (quar.)} 1% |June 1! Holders of rec. May 6a Debenture preferred (quar.) _ _- 1% |July 1) Holders of ree. June 246 
American Tobacco, com. & com. B (qu. | $2 jJune 1| Holders of rec. May 10a | General Outdoor Advertising, cl. A (qu. )} $1 May 16!| Holders of rec. May 5* 
Amparo Mining (quar.).......--------| ] iMay 10) Holders of rec. Apr. 30 PEE GUNES). . ccunscowcennese *1\4% |May 16,*Holders of rec. May 65 
Anaconda Copper Mining (q juar. | 75e¢ |May 23) Holders of rec. Apr 1fa !) Gillette Safety Razor (quar.)_.......--. $1 June 1| Holders of rec. May 2 
Artloom Corp., pref. (quar.)....-.-.-- 1% |June 1) Holders of rec. May 18a | a a 12%ec\June 1} Holders of rec. May 2 
Associated Dry Goods, lat pref. (quar.) - 1% \June 1} Holders cf ree. Apr. 30a | C. G. Spring & Bumper, com. (quar.)..| 20c. |May 16 Holders of rec. Apr. 25a 
Second preferred (quar )......---.- 1%4 |June 1) Holders of rec. Apr. 30a | eee t)0ltttC eee 5c. |May 16) Holders of rec. Apr. 25a 
Babcock & Wilcox Co. (quar.)...-.----- | 1% |July i} Holders of rec. June 20a | Goodrich (B. F.) Co., com. (quar.).....| $1 \June 1| Holders of rec. May 16a 
re | o- \Oct. 1, Holders of rec. Sept. 20a aN 1% lwuly 1| Holders of ree June l5e 
a | 1% |Jan1‘'28) Holders of rec. Dec. 204 | Gorham Mfg., lst pf.(acct.accum.div.).| 28% |June 1 Holders of rec. May 164 
Ct i cittnecdadpeasanmannnens ; 1% Nndg 28, Hold. ree. Mar. 20'2%a | Gossard (H. W.) Co., com. (mthbly.)._.|33 1-3c|/June 1) Holders of rec. May 20a 
Balaban & Katz, com. (monthly) _-.-.-.-.-- | 25e. rp 2 Holders of rec. Apr. 20 Common (monthbly)............--- 33 1-3c July 1} Holders of rec. June 20¢ 
CRIED GHORIEN) « occccccecccecsé | 25e. rd 1| Holders of rec. May 20 Great Lakes Dredge & Dock (quar.) 2 |\May 14| Holders of rec. May 7 
Ce CGE «ce ccecccesncoen | 25c. |July 1) Holders of rec. June 20 Greenfie id Tap & Die Corp., 6% pf.(qu.)|_ 1% |July 1/| Holders of rec. June 15 
OS eae eee 1% |July 1 Holders of rec. June 20a 8% preferred (quar.)_........._... 2 July 1] Holders of rec. June 15 
Bamberger (L.) & Co., pref. (quar. Rema 1% |June 1 Holders of rec. May 14a | Guenther Publishing Co. — | 
tt i... «ccs dagdoddioets 1% |Sept. 1) Holders of rec. Aug. 13a I 5 May 20! Holders of rec. Jan. 20¢ 
Dl DOGG)... oseseeenneeces 1% |Dec. 1) Holders of rec. Nov. 12a | EEE PEATE OS 5 Aug. 20| Holders of rec. Jan. 206 
Bankers Capital Corp., pref. (quar.).- $2 July + Holders of rec. June 30 | Quarterly le ale oo 5 Nov. 20) Holders of rec. Jan. 206 
en eee $2 Oct. 15] Holders of ree Sept. 30 (julf States Steel, first preferred (quar ) 1% July 1) Holders of rec. June 156 
SS IEEE 4 \Jani#’ 25 | Holders of rec. Dee. 31 First preferred (quar.) ..........-- 1% |Oct 1| Holders of rec. Sept. 15e 
Beacon ¢ Oll, pref. (quar.) - _---- |¥%1.87'4|May 16| Holders of rec. May 2 First oreferred (quar.) ....--. ; 1% Jan.3'28| Holders of rec. Dec. 154 
Beech-Nut Packing, com. “(quar. ) - 60c.\July 9| Holders of rec. June 25a Hamilton Rank Note ......2- 6e Aug. 15| Holders of rec. Aug. 1 
Preferred DD cxthesbassnuaeae 1% |July 15) Holders of rec. July 1a | Harbison-Walker Refrac., com. (quar. ).| 1% |June 1) Holders of rec. May 20a 
Bethlehem Steel, preferred (quar.)----- *1% |July 1/*Holders of rec. June 3 I 1% July 20) Holders of rec. July 9a 
Bloch Bros. Tobacco, common (quar.) -.| 37 %e (May 15| Holders of rec. May 10 Hart, Schaffner & Marx, com. (quar.)..| 1% |May 31| Holders of rec. May 17a 
NE ET aa 37 Ke |Aug. 15| Holders of rec. Aug. 10 Hartman Corporation, class A (quar.).| 50c. |June || Holders of rec. May 17¢ 
2 EE OS eee 37 4c INov 15 Holders of rec. Nov 10 Class B (quar) tn clase A stock......| (0) |June 1] Holders of rec. May 176 
Co gE ) eee 1% |June 30| Holders of rec. June 25 Hayes Wheel, pref. (quar.)__......_.-- *1% |June 15|*Holders of rec. May 30 
PE CEE Denn deatocceosoese 1% (Sept. 30) Holders of rec. Sept. 25 Hazeltine Corporation (quar.)........- 25c. [Bee 24| Holders of rec. May 4 
— « -") eae 1% |Dee. 31| Holders of rec. Dec. 24 Hercules Powder, preferred (quar.)_._-- 1% |May 14| Holders of rec. May 5 
Bond & Mortgage Guarantee (quar.)...| 4 Holders of rec. May 7 | Hibbard, Spencer, Bartlett Co.(monthly)| 30c. |May 27| Holders of rec. May 20 
Borden Company, com. (quar.).....--- $1.25 June 1| Holders of rec. May 16a RRR EIEIO at Be 30c. |June 24| Holders of rec. June 17 
British Columbia Fishing, com. (quar.).| $1.25 June 10} Holders of ree. May 31 Hollander (H.) & Son, Inc., com. (quar.)| 6244¢.|May 16) Holders of rec. Apr. 29a 
ES eee $1.25 Sept. 10} Holders of rec. Aug. 31 Household Products (quar.).........-- 87c, June 1| Holders of rec. May 1646 
SE EE Di enecceorescosoces $1.25 Dec. 10] Holders of rec. Nov. 30 5 ae 60c. |July 15} July 3 to July 18 
CO Eee $1 25 3-1@-'28| Holders of rec. Feb.28'28 I 60c. |Oct. 15} Oct. 5 to Oct. 16 
tt CD ct penereeenen eke 1% \June 10} Holders of rec. May 31 ee ee nn. ices wadaans *6 June 15|*Holders of rec. May 16 
De PD caseudécewoossoes 1% \Sept. 10| Holders of rec. Aug. 31 Indiana Pipe Line (quar.)....._.....-- $1 May 14| Holders of rec. Apr. 22 
Pt? St. va cugnseconessanss 1% |Dec. 10} Holders of rec. Nov. 30 Ingersoll-Rand Co., com. (quar.)....--- 75c. |June 1} Holders of rec. May 9a 
J Pn. <cekedeaneeaeune 1% |3-10-'28} Holders of rec. Feb. 28'2 | Inland Steel, common (quar.)__.__---- 62%c\June 1} Holders of rec. May 13a 
Brunswick-Balke-Collender, com. (qu.) | 75c. |May 15) Holders of rec. May 5a Ue CR wnowe 1% jJuly 1| Holders of rec. June 15a 
Buckeye Pipe Line (quar.)....-_. - $! June 15] Holders of rec. Apr. 23 International Harvester, pref. (quar.)..| 1% |June 1] Holders of rec. May 10a 
Burns Brothers, com., class A (quar.)-. | $2.50 May 16| Holders of rec. May 2a | International Paper, com. (quar.)...--- . |May 16) Holders of rec. May 26 
Common, class B (quar. Pencaiinwe wes 50c. |May 16} Holders of rec. May 2a | International Silver, com. (quar.)------ 1% |June 1) Holders of rec. May 13a 
a ae 1% jJuly 1} Holders of rec. Junedj3a | Interstate Iron & Steel, common (quar.)| $1 July 15| Holders of rec. July 8 
Prior oreferred (quar.).......--..- 1% |Aug. 1] Holders ef rec. July 15a I CD ee $1 Oct. 15) Holders of rec. Oct. 8 
Butler Brothers (quar.)...........--.-. 50c. |May 16] Holders of rec. May 2 Cee Gee D. .. g nakceenesiécecs $1 Jan.i6'28} Holders of rec. Jan. 9°28 
California Packing (quar.)........---. $i 'June 15| Holders of rec. May 31a ce ee SR Bee ae *1% |June 1/|*Holders of rec. May 20 
Calumet & Hecla Consol. Copper (quar.)| 50c. |June 15| Holders of rec. May 31a | Intertype Corporation, com. (quar.)....| 25¢c. |May 16| Holders of rec. May 223 
Canada Cement, pref. (quar.).......-. 1% |May 16] Holders of ree. Apr. 30 Jaeger Machine (quar.)......._..--... 2%c.|June 1} Holders of rec. May 20 
Canadian Converters (quar.)......---.- 1% |May 16| Holders of rec. Apr. 30 Jewel Tea, pref. (quar.)_..._.......... *1% |July  1)*Holders of rec. June 15 
Canfield Oil, common (quar.)......-- 1% |June 3] Holders of ree June 2u Preferred (acct. accum. dividends) __.|*%7 July 1)*Holders of rec. June 15 
Common (quar.).............-.-.- *1% (Sept. 30|/*Holders of rec. Sept. 20 Jones & Laughlin Steel, com. (quar.)...| *1% |June 1/*Holders of rec. May 16 
Common (quar.)........-.-.-..-.-. *1% |Dec. 31|*Holders of rec. Dec. 20 Kinney (G. R.) Co., pref. (quar.).....- June 1} Holders of rec. May 2le 
tt Ph... .cnneaceneneces 1% |June 30] Holders of ree. June 20 Kirby Lumber, common (quar.)......- 1% |June 10) Holders of rec. May 31 
<< “= eeeaes *1% |Sept. 30|*Holders of rec. Sept. 20 I OU 1% |Sept. 10! Holders of rec. Aug. 31 
 ctcnennenehn nom *1% |Dee. 3)|*Holders of rec. Dec 20 a. eae 1% |Dec. 10) Holders of rec. Nov. 30 
Centrifugal Pipe Corporation (quar.) --- ise. |May 16] Holders of rec. May 6 Knox Hat, Inc., prior pref. (quar.)....-. $1.75|July 1} Holders of rec. June 18 
Century Ribbon Mills. pret. (quar.)..- % |June 1] Holders of rec. May 20a Prior preferred (quar.).............. $1.75 - 1) Holders of rec. Sept. 15 
Chicago Yellow Cab Co. (monthly)... [33 r %e June || Holders of rec. May 2a Sccond preferred .......------eceeee $3.50|Aug. 1/| Holders of rec. July 18 
Childs Company, com. no par (quar.)-. 60c. June 10] Holders of rec. May 27a | Kruskal & Kruskal, Inc. (auarterly)_..| 50c. |May 16) Holders of rec. Apr. 296 
tt i! 6 ccnvetkinppmrwneons 1% \June 10] Holders of ree. May 27 Lehigh Coal & Navigation (quar.)__.--- $1 May 31/ Holders of rec. Apr. 30¢ 
Childs Co.,coin.(pay.in no par com .stk.)| fl July i} Holders of rec. May 27a | i REG aS i el eats aA AEN i d25c. |May 31| Holders of rec. Apr. 30a 
Common (payable in no par com. stk.)| f1 Oct. 1) Holders of rec. Aug. 26a | Lehn &Fink (quar.)_____.__________-_- 75c. |June 1] Holders of rec. May 16¢@ 
Common (payable in no par com. stk.'| /1 Dec. 30| Holders of ree. Nov 25¢ | Lima Locomotive Works, com. (quar.)_.| $1 June 1] Holders of rec. May 14¢ 
Chile Copper Co. (quar.).........-.-.-- 62}4c June 30] Holders of rec. June 3a | Lindsay Light. pref. (quar.)_......._-- 1% |May 10| Holders of rec. Apr. 30a: 
Carysler Corp., preferred A (quar.)... | $2 June 30} Holders of rec. June 15a | Lovse- Wiles Biscuit— 
peeeeees B (GNGP.) . ccoscccccscces- $2 (Sept. 30} Holders of rec. Sept. 15a Old com. (one share of new no parcom)| 25 |July 1) Holders of rec. June le 
Preferred A (quar.)..........-...-.-. $2 ‘Jan3'2s| Holders of rec. Dec. 15a New no par common (quar ) (No. 1)__'*40c. |Aug. 1\*Holders of rec. July 11 
Cities Service. common (monthly). -_-_. *l¢ June 1/*Holders of rec. May 15 Lord & Taylor, first pref. (quar.).....-. 1% |June 1 Holders of rec. May 17¢ 
Common (payable in common stock)..| *f4 June 1|*Holders of rec. May 15 Louisiana Oil Refining, pref. (quar.)..... 1% |May 16 Holders of rec. May 2a 
Preferred & preference B (monthly)..| * June 1)*Holders of rec. May 15 Macy (R. H.) & Co., com. (No. 1)-.-.-- $1.25|May 16| Holders of rec. Apr. 296 
City Ice & Fuel (quar.)............-- 60c. |June 1) Holders of rec. May 10a | Madison Square Garden Co. (quar.)...| 25c. |July 15] Holders of rec. July 5& 
hii AAaebeebedaasouewes 50c. |Sept. 1} Holders of rec. Aug. 10a Quarterly . 25e. |Oct. 15| Holders of rec. Oct. 5& 
Cleveland Stone TE RT ATS 60c. |June 15} Huiders of rec. June 5¢ | Mandel Brothers, Inc. (No. 1) (quar. .— *62%c\July 2)|*Holders of rec. June 2 
LA iithsethnenetesesoude 50c. |Sept.15) Holders of rec, Sept. 5a | Martin-Parry Corp. (quar.)._..........| 50c. |June 1| Holders of rec. May 16¢ 
Coca-Cola, new no par stock (quar.) _- $1.25 |July 1} Holders of rec. June lla | Massey-Harris Co., pref. (quar.)....--- 1% |May 16) Holders of rec. Apr. 30 
Consol. Bond & Share Corp., pf. (qu.).| 1% |May 15] Holders of rec. Apr. 15 McCrory Stores Corp., class A & B (qu.)| 40c. |June 1| Holders of rec. May 200 
Consolidated Cigar, pref. (quar.)__.._- 1% |June 1] Holders of rec. May 14a Peel (OES... oc nucaceacees« 1% |Aug. 1] Holders of rec. July 200 
Continental Can, Inc.. com. (quar.)_...| $1.25|May 16] Holders of rec. May 5a Preferred (quar)... __. aye 1% |Nov. 1) Holders of rec. Oct. 200 
Cosgrove- Meehan Coal. pref. (quar.)...| *1% |July  1|*Holders of rec. June 27 Mclntyre Porcupine Mines (quar. SRO 25e. |June 1| Holders of rec. May 2a: 
6 | en *1% |Oct. 1|*Holders of rec, Sept. 28 McKesson & Robbins, Inc., com. (qu.)_.| 25c. |May 10; Apr. 26 to May 10 
 — 5 =eseqgegqegqgert *1% |Dec. 21|*Holders of rec. Dec. 19 Preferred (quar.)......-.---------- 1% |May 10) Apr. 26 to May 10 
Cuneo Press. class A (quar.)......._.- 3! June 15| Hoiders‘of rec. June | Preserves (emeres.... a canccce 3% |May 10| Apr. 26 to May 10 
Cushman's Sons, Inc., com. (quar.)____] $1 June 1] Holders of ree. May 16a | McLellan Stores, com. A and B (quaf.) | 25c. |July 1| Holders of rec. June 20 
Common (payable tp $& pref stock) 431 50|Sept. 1] Holders of ree Aug 15s Common A and B (quar.)...-.----- 25e. j|Oct 1| Holders of rec. Sept. 20 
Seven per cent preferred (quar.)____- 1% |June 1| Holders of rec. May l6a Common A and B (quar.)_ - - _ Jan 2°28) Holders of rec. Dec. 20 
Ok" } eee ee *1 June 25|*Holders of rec. June 11 Mercantile Stores Co., Inc., com. (quar.) |May 16) Holders of rec. Apr. 30 
Decker (Alfred) & Cohn, com. (quar.)..-|*50c. |June 15|*Holders of rec. June 4 Preferred (quar.)......------------ s. 75\May 16) Holders of rec. Apr. 30 
ete rrr eee *1% |June 1|*Holders of rec. May 20 |! Merrimac Manufacturing, com. (quar.)_| *13% |June 1)|*Holders of rec. Apr. 27 
Deere & Co., pref. (quar.).__...-.----- 1% |June 1] Holders of rec. May 14 | Miami Copper Co. (quar.)_..---- 37 Mge.|May 16| Holders of rec. May 2¢ 
Preferred (acc’t accum. divs.)....... 75¢c. |June 1| Holders of rec. May 14 | Mid-Continent Petroleum, pref.(quar.).| 1% |June 1| Holders of rec. May 14e 
Diamond Match (quar.)..............] 2 June 15| Holders of rec. May 31¢ | Mohawk Mining (quar.)_.....-.------ $1 June 1) Holders of rec. Apr. 30 
Dominion Bridge, Ltd. (quar.)_-..-_-- 1  |May 16] Holders of rec. Apr. 30 | Montgomery Ward & Co., com. (quar.).| $1 _|May 16) Holders of rec. May 56 
DP ithettobnecenabikaenad oruieche 2 May 16] Holders of rec. Apr. 30 | Morse Twist Drill (quar.)_...--------- *$1.25|May 16|*Holders of rec. Apr. 28 
Eagle-Picher Lead, com. (quar.)_....-- 40c. |June 1| Holders of rec. May 144 | Motor Wheel Corporation, pref. (quar.).| _2 |May 16| Holders of rec. Apr. 30 
Be GOED pc ecccecnccncucece *40c.|Sept. 1|*Holders of rec. Aug. 15 Munsingwear, Inc. (quar.)_...-------- 75c. |June 1| Holders of rec. May 17¢ 
ees *40c.|Dec. 1/*Holders of rec. Nov. 15 Nationa! Bellas Hess Co., pref. (quar.)..| $1.75 June 1| Holders of rec. May 200 
PE CC a cancececvessussse *144 |July 15|*Holders of rec. June 30 | National Biscuit, com. (quar.)-.------- $1.25 July 15) Holders of rec. June 30a 
i Che ccckcnhenkhonpaséon *14 |Oct. 15|)*Holders of rec. June 30 Preferred (quar.)..............-.-- | 1% |May 31| Holders of rec. May 17¢@ 
Early & Daniels. common (quar.)_.....| 62%elJuly i] Holders of rec. June 20a | National Brick, preferred (quar.)------ 144 |May 16| Holders of rec. Apr. 30 
} | se eeSeae 25c. |July 1| Holders of rec. June 20a | National Casket. common (quar.)_._-..| $1.50) May 15) Holders of rec. May 2¢@ 
Se egeRa aa 62%cjOct. 1} Holders of rec. Sept.20@ | National Dairy Products, com______-- f33 1-3/June 17| Holders of rec. June 74 
| area 25e. |Oct. 1! Holders of rec. Sept. 20¢ | Nat'l Department Stores, 2d pref. (qu.)| 1% ‘June 1) Holders of rec. May 164 
SNOD (UEP kscseccecccnescces 62 4c| Jan 1°28) Holders of rec. Dec. 20a | National Food Products, Class A (quar.)| 62!¢c May 16) Holders of rec. May 5a 
J. 25e. |Jan1'28| Holders of rec. Dec. 20@ | National Lead, com. (payable in stock).| (") May 26 Holders of rec. May(k)2 
PE TRUE Dcnwenecccacceccnns $1.75|)July 1) Holders of rec. June 204 | jNational Lead, new (quar.) ....--.---- | *$1.25 June 30 *Holders of rec. June 10 
ae $1.75;Oct. 1) Holders of rec. Sept. 20a Seven per cent preferred (quar.)...-- 1% June 15| Holders of rec. Mayd20e 
Preferred (quar.)........----...... $1. 75\Jan 1'28} Holders of rec. Dec. 20a | National Refining, com. (quar.)___._-- | 3744c May 15) Holders of rec. May 1 
Erie Steam Shovel, com. (quar.)__.__-- 244ce/June 1) Holders of rec. May 16a | National Supply, common (quar.)-__-_-- | $l May 16) Holders of rec. May 54 
SDS eee awcewecceccese 1% June 1) Holders of rec. May 16a | Nelson (Herman) Corp. (quar.)..--- <a 30c. July 1) Hoiders of rec. June 2u 
Eureka Vacuum Cleaner— OS ES FR Se aaa el July 1 Holders of rec. June 20 
Common (payablein common stock) _-| f5 Aug. 1| Holders of rec. July 20a a icaeace | 30c. (Oct 1} Holders of rec. Sept. 4 
Fairbanks, Morse & Co., com. (quar.)..| 75c. |June 30! Holders of rec. June 15a 0  ""RERTE aa el Oct. 1, Holders of ree. Sept 19 
PEN CE Pod wi dndcceucennass 1% |June 1| Holders of ree. May 14a ' New Cornelia Copper Co. (quar.)_--.--- *50c. May 23 *Holders of rec. May 6a 
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Per When Books Closed. $ 
mane 6 One. Com. WPavabio. Png he Weekly Returns of New York City Clearing House 
Te Sr Banks and Trust Companies. 
sc ellaneous . . — . 
' New Jersey zine (quar ) aoe $2. |May 10)*Holders of rec. Apr. 20 The following shows the condition of the New York City 
un er, ¢ iu. e ay 15 olders of rec. Apr. 1 ° . 
North Centra Texas ou a Ise. June 1| Holders of rec. May 10 | Clearing House members for the week ending Apr. 30. The 
EY GD «2. nieenebenipenireare . uly 1] Holders of rec. June lla i ure ara Hy 
Ontario Steel Products, com. (quar.)...| *1 May 16)*Holders of rec. Apr. 30 fig s for the sep te banks are the averages of the daily 
Preferred (quar.).....------------- *1% |May 16/*Holders of rec. Apr. 30 | results. In the case of the grand totals, we also show the 
Oppenheim. Collins Co.. com. (quar.)..| $1 May 16] Holders of rec. Apr. 29a . Sa 
Otis Elevator, preferred (quar.).......- 1% |July 15| Holders of rec. June 30a | actual figures of condition at the end of the week. 
I 1% |Oct. 15| Holders of rec. Sept. 300 
Crees att.) -- 0s nesionud a of * — Holders of ree. Dec. 31¢ NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
aD on ‘e, inc., com. (qu. at 86=—6§ ome enanneumeconenensons 
Owens Bottle, common (quar.)...----- 75c. |July 1| Holders of rec. June 15a (Stated tn thousands of dollars—that 4s, three ciphers (000) omitted.) 
sf etter 1% |July 1) Holders of rec. June 15a l 
Packard Motor Car, monthly..._.__-- 20c.|May 31) Holders of ree. May i4a New | 
RE EN Ra Ne GE RS 20c. |June 30) Holders of rec. June 15a \Capttal.| Profits; Loans, | Reseroe| 
ss PASS aes 20c. |July 30) Holders cf rec. July 154 | Week Ending | | | Discount,) Cash | with Net Time | Bank 
Ss: adpiesensanailys <ammianemnts a 20c. |Aug. 30; Holders of rec. Aug. 154 | April 301927. Nat'l, |Mar.23\ Invest- | én Legal Demand | De- \Ciree- 
ount Famous Lasky Corn.,pf.(qu.)| 2 May 2) Holders of rec. Arr. 15a State, Mar.23\ ments, | Vault. |Depost-| Deposits. | postts. \latton 
Pathe Exchange. common A & B (quar.)| 75¢. |May 2) Holders of ree. Apr. 11a | (900 omitted.) Tr.Cos.Mar.23. &c._ | "| tores. | : > J 
Exchange, Inc., pref. (quar.)_-.-- ot — 1| eeiaere of rec. May 11 — ah saiibhecaed 
ender (David) Grocery. class A (quar.)} 87}4c|June 1] Holders of rec. May 20 | Members of Fed. Res.| g 
aan ot oo +} May 16| Holders of rec. May 5 ane ape yh gd ae wy m= caer ws en Average. — Acge. 
Peoples Drug Stores, Inc., 8% pref. (qu.)| 2 May 16) Holders of rec. May 1 | Trust Co...-| 4,000] 13,429: 74,039 462 7,231) 53,106 8,646 
Pick (Albert), Barth & Co., part. pf.(qu.)| 43%4¢.|May 16] Holders of rec. Apr. 25 | Bk of Manhat'n 10,700 16.204! 166.899 3,158 17.448 127.666 26.664, ~~_~ 
Pittsburgh Steel, preferred (quar.)----- 1% |June 1! Holders of rec. May 14a | BankofAmerica 6,500 5,412; 75.843 1.127, 11.020 83,952 3,933) ____ 
Prairie Oil & Gas (quar.)....-.......-- *50c. |May 31|*Holders of rec. Apr. 30 National City _-| 75,000) 66,126) 794.722 3.872 80,943 *808,337 166,157] 
Pressed Steel Car, preferred (quar.).---| 134 |June 30) Holders of rec. June 14 | Chemical Nat_-| 5,000\ 18,919| 134,355 1.146 15,891 120,931 3,011, 349 
Procter & Gamble Co., com. (quar.)__..| $1.75 |May 14) Holders of rec. Apr. 25 Nat Bk of Com_| 25,000 42,881! 371,368 635 41,452 314,435 18,056! 
Pro-phy-lac-tic Brush, pref. (quar.)_.._| *$1.75|June 15|*Holders of ree. June 1 Chat PhN B&T, 13,500, 13,655) 215,247, 2,547, 22.553 162,684 45,187) 6.128 
Pullman Company (quar.)_........--- 2 May 16) Holders of rec. Apr. 304 | Hanover Nat--| 5,000) 26,811) 143,380 2,113 17,012 128,109 2,816) |__. 
Pure Oil, common (quar.)...--.--.---- 37}4e\June 1) Holders of rec. May 10@ | Corn Exchange.) 11,000) 16,550, 210,569 4,978 24,866 176,214 31,503) ____ 
eae 12}4e|June 1) Holders of rec. May 104 | Nationa! Park_-| 10,000) 24,988 155,147 913, 15,778 119,896 7,026 4,698 
Q. R. 8S. Music, com. (monthly) _.___- lic. |May 15) Holders of rec. May 14! Bowery & E R_| 3,000) 3,686 70,136 1,756 7,074 48,874 21,451 2'978 
Quaker Oats, preferred (quar.)....---- 1’4 |May 31) Holders of rec. May 2 | First National__ 10,000 77.690) 313.927 567, 26,063. 197,234 14,692 6.459 
Reid Ice Cream Corp., pref. (quar.)...-| 1% | "une 1) Holders of rec. May 20 | am Ex Irving Tr 32,000) 29,170; 442,805 4,119, 52,894 397,597 39,784 | 
Republic Iron & Steel, com. (quar.)--.-| $1 |June 1] Holders of rec. May 14a | Continental.-..| 1,000, 1,286] 7.960 129 826 5,850 410 __.. 
eS eae Py 1% |July 1) Holders of rec. June 14a | Chase National_| 40,000) 38,761| 596,661| 6,783 70,972. *554,371 42,507| 2,463 
Rolls-Royce of America, pref. (quar.)...| $1.75|May 16| Holders of rec. Apr. 30 Fifth Avenue.. 500} 3,215! 28,093 704 3,253 27,671 ental peat 
Russ Manufacturing (quar.)........_-- 144 |May 15; Holders of rec. Apr. 30 Commonwealth. 800 679, 13,286 445 1,332 9,069 4,486. lee 
St. Joseph Lead (quar.)..._...___.--- 50c. June 20) June 10 to June 20 Garfield Nat’l_.| 1,000, 1,887, 17,993 505 2,912 17,582 Bree 
OE RE Eee oaarse 25e. June 20 June 10 to June 20 Seaboard Nat'l. 6,000) 11,445) 128,235 872 16,012 121,722 2,822! 
Gs adcceRbebsSbarckesoncs 50c. Sept.20) Sept.10 te Sept.20 | Bankers Trust. 20,000) 36,945) 346,028 853 35,710 *301,485 40,524 _._. 
a ee oe ee oi oe ee 25c. |Sept.20) Sept.10 to Sept. 20 US Mtge&Tr_| 3,000) 5,053) 60,739 727, 7,262 53,933 6,688 _... 
ee ee nn a wes 50c. |Dec. 20} Dec. 10 to Dec. 20 Guaranty Trust 30,000) 31,854) 450,911 1,402 46,931 *423,518 56,934 ____ 
Ba hen EE Sa as a 25c. |Dee. 20; Dec. 10 to Der. 20 Fidelity Trust_.| 4,000) 3,285! 42.119 661, 4,940 36,650 3,931; .... 
Savage Arms, common (quar.)--.------ $1 (June 1) Holders of rec. May 164 | New York Trust, 10,000) 22,550| 166,036 594 17,795 131,079 26,311) __. 
First preferred (quar.)_..........--- *1% |July 1)*Holders of rec. June 15 Farmers L & Tr 10,000) 20,260) 145,468 568 14,536 *109.009 20,613) ___. 
Second preferred (quar.)......-..--- *1}4 |May I¢|*Hulders of ree. May 1 | Equitable Trust; 30,000! 23,927! 284,987, 1,683) 31,552 *330,020 27,707, ___- 
Second preferred (quar.)........--..] *14 |Aug. 15|*Holders of rec. Aug. 1 | 
Bchulte Retail Stores, common (quar.)-.| 87}4c\June 1) Holders of rec. May 150 | Total of averages 367,000 556 ,681\5,456,953 43,319 594,258 -4,292,029/622,820 23 215 
Rs 87 4¢|Sept. 1} Holders of rec Aug. 15a ‘ | 
= 7) a oeanere R744c|Dec. 1| Holders of rec. Nov 154 | Totals, actual condition Apr. 305,535,135 43,305 602,810 c4,461,313/619 442 23,167 
Scotten-Dillon Co. (quar.)_.....-..--- *30c. |May 14)*Holders of rec. May 6 | Totals, actual condition Apr. 235,424,197 42,889 606,291 c4,347,496/629,248 23,188 
Shell Union Oil, preferred (quar.)_...-- 1% |May 16] Holders of rec. Apr. 29 Totals, actual condition Apr. 16/5,406,202 40,534 583,310 c4,330,869/639,989 23,338 
Sherwin-Williams Co., com. (quar.)_...|*50c. |May 16)*Holders of rec. Apr. 30 | | | 
a Ean Ea: *25c. |May 16/*Holders of rec. Apr. 30 State Banks Not Members \of Fed’l Res’ve Bank. 
vossrees oo ae sakipios es Hes oe J owe a rec. eed i State Bank...) 5,000 5,817) 108,324 4,684 2,662 sees? wy «4 icles 
Sinclair Consolida , pref. (quar.)_- ay olders of rec. May sal ae ae 5,3 588 1,775 29,5 GAG caso 
pan 4 Ce Ga SP. osencnus ~ Be 50c.|June 15 per soe = rec. 7 16a Coenen Sans | Sore eed 
th (A. O.) Corp., com. (quar.)...... $1 May 16 olders of rec. May 2 ages i ,08 143,690 8,272 4,437 69,453] 69,680) ____ 
Pre@erred (Guar.) .< .<ccccccccccccce 1% |May 16} Holders of rec. May 2 ‘Total of own —_ oe — 
Spalding (A. G.) & Bros., first pref. (qu.)} 1% |June 1] Holders of rec. May 14a | Totals, actual condition Apr. 30, 144,316 8,431! 4,446 70,482] 69,602} ____ 
Second preferred (quar.)_.........-- 2 June 1} Holders of rec. May 14 Totals, actual condition Apr. 23) 144,543, 8,205 4,396 69,957) 69,724  ... 
Standard Oil (Ohio), pref. (quar.)_____- 1% |June 1] Holders of rec. Apr. 29 Totals, actual condition Apr. 16} 143,881, 8,136 4,219 69,482) 69,669) ____ 
Standard Sanitary Mfg., com. (quar.)_.| $1.25|]May 20] Holders of rec. May 5 | 
SS SEE SIEE SE 1% |May 20) Holders of rec. May 5 Trust Companjies Not Membe'rs of Fed’! Res've Bank\. 
Stanley Works, pref. (quar.).. .......| 1% |May 16] Holders of rec. Apr. 30 Title Guar & Tr, 10,000 20,237! 65,953 1,820 4,303 40,71 Se sace 
8tewart-Warner Speedometer (quar.) _-~ 1.60|May 16| Holders of rec. May 54 | Lawyers Trust.| 3,000) 3,463) 23,625 936 «1,866 18, Sn akeeo 
Swan & Finch Oil Corp., pref. (quar.)._| *1% |June 1)|*Holders of rec. May 10 - 
Thompson (John R.) Co. (monthly)....| 30c. |June 1] Holders of rec. May 23a | Total of averages) 13,000 23,701; 89,578 2,756 6,169] 59,559 2,07H  .... 
Thompson Products, common (quar.)..|*$3  |July 1/*Holders of rec. June 20 
OE OS ae eee *1% |June 1)*Holders of rec. May 21 Totals, actual condition Apr. 20} 90,250 2,724 6,361 60,5 2,088 .... 
Tide Water Associated Oil (quar.) _----- - |May 2) Holders of rec. Apr. 84 | Totals, actual condition Apr. 23} 89,108 2,660 6,262) 59,197 2,060 cies 
Tide Water Oil, pref. (quar.)........-- 1% |May 16) Holders of rec. May 24 | Totals, actual condition Apr. 16, 86.180 2.558 6,04 56,241] 2,032) ___. 
Tobacco Products Corp., class A (quar.)} 134 |May 16| Holders of rec. Apr. 27a ——| 
Union Buffalo Mills, first preferred -- - -- E56 TRAST 16 nn nceccccccccsccsecese Gr'd ager., ange |356,400 592,026\5,690,221 54,347 604,864) 4,521,041/694,576 23,215 
Union Oil Associates (quar.)_.........- *50c. |May 10 *Holders of rec. Apr. 18 Comparison with prev. week ..| +42,560 + 1,484 +8,783| +37,743|—7,258 —7 
Union Oil of California (quar.)........- 50c. |May 10| Holders of rec. Apr. 18a ) 
Union Storage (quar.).............--- 6244c;May 10) Holders of rec. May 14] Gr’d aggr., act’bcond’n lApr 305,769,701, 54,460613,617| 4,592,341/691 ,132 23,167 
rly..----------------------- 62 4c/ Aug. 10) Holders of rec. Aug. 16 | Comparison with prev.week ..|+ 111,853, +706—3,332| +115,691|—9,900, —21 
ca 62 %c|Nov. 10| Holders of rec. Nov. 14 : — t ; 
United Biscuit, class A (quar.)_..-....-. *$1 June 1)|*Holders of rec. May 10 Gr’d aggr., act’hcond’n |Apr. 235,657,848, 53,754616,949 4,476 ,650'701 ,032 23,188 
United Drug, com. (quar.)_-..._------- 2% |June 1) Holders of rec. May 164 | Gr'd aggr., act'lcond’n |ADr. 165,636,263, 51,228 593,577/h4,456 592/71 1 ,690 23,338 
0.8. Cast Iron Pipe & Fdy.,com.(qu.).| 2% |June 15) Holders of rec. June 1a | Gr’d aggr., act’licond’n |Apr. 9'5,647,595 55,027 660,561) 4,429,489}682,468 23.364 
SS: sealppepatis 2% |Sept. 15) Holders of rec. Sept. 1a | Gr'd aggr., act'licond’n |Apr. 215,767,217, 50,707 584,708) 4,645,830 686,229 23,340 
/ {3 eee eeeoes 236 |Dec. 15| Holders of rec. Dec. 14] Gr'd aggr., act'Jcond'n Mar. 26/5,633,159 54,305 657,722) 4,481,960 669,942 23,318 
Preferred (quar.)............--..-. 1% |June 15) Holders of rec. June 14] Gr'd ager., act’licond’n |Mar.195,717,104 53,119681,612) 4.574,513672.348 23,266 
 weouen 1% |Sept. 15 a = rec. Sept. la 
, . J. |) = -oeheaeegeres 1% |Dec. 15} Holders of rec. Dec. 1a Note.—U. 8. Deposits deducted from net demand deposits in the general total 
U.8. Hoffman Machinery (quar.) ------ $1 jJune 1) Holders of rez. May 204 | ahove ware 20 tllewe: Average total Apr. 30, $43,072,000. Actual totals, Apr. 30, 
United States Rubber, lst pref. (quar.).| 2 |May 14) Holders of rec. Apr. 200 | $43 926 000; Apr. 23, $43,392,000; Apr. 16, $49,762,000; Apr. 9, $69,635,000; Apr. 2, 
United States Stee] Corp. — $76,056,000; Mar. 26, $80,840,000. Bills payable, rediscounts, acceptances and 
Common (payableincommonstock)..f 40 |June 1/ Holders of ree.May(t)2a | other liabilities, average for week Apr. 30, $636,518,000; Apr. 23, $616,046,000; 
Common (quar.) ----- BPS PEE 1% |June 29) Holders of rec. June 74 | apr 16, $648,947,000; Apr. 9, $656,372,000; Apr. 2, $611,568,000; Mar. 26, $625,- 
Preferred (quar.)...--.---...--..-- 1% |May 28 Holders of rec. May 24] 143.000. Actual totale Apr. 30, $655,976,000; Apr. 23, $659,792,000; Apr. 16, 
Universal Pipe & Radiator, com. (quar.) = (wd : mney S oo on 3 $619,584,000; Apr. 9, $745,839,000; Apr. 2, $573,051,000; Mar. 26, $689,153,000. 
es Gee oor oaroeereee Aux. 1| Holders of rec. July 15a] __* Includes deposits in foreign branches not included in total footings as follows: 
Prefe:zed RE, Craw eerertowees Nov. 1| Holders of rec. Oct. 15a | National City Bank, $242,047,000; Chase National Bank, $12,385,000; Bankers 
Van Raalte Co., first pref. (quar.)__..-- June 1| Holders of rec. May 18a | Trust Co, $38,154,000; Guaranty Trust Co., $79,476,000; Farmers’ Loan & Trust 





f .M Co., $2,596,000; Equitable Trust Co., $94,307,000. Balances carried in banks ia 
pe of on Step B foreign countries as reserve for such deposits were: National City Bank, $45,605,000; 
Holders of rec. July 9a | Chase National Bank, $2,512,000; Bankers Trust Co., $1,782,000; Guaranty Trust 
Holders of rec. July 9a | Co., $2,847,000; Farmers’ Loan & Trust Co., $2,596,000; Equitable Trust Co., 


Vanadium Corporation (quar.)......-.- 
Virginia-Carolina Chem., prior pf. (qu.)- 
Vulcan Detinning, preferred (quar.) ---- 

Preferred (account accumulated divs.) 
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Preferred A (quar.)........----.... July 20| Holders of rec. July 9a | $8,540,000. 
Wayagamack Pulp & Paper (quar.)_.._| 7 June 1| Holders of rec. May 16 c Deposits in foreign branches not included. 
Weber & Heilbroner. pref (quar.) .__-- 1% |June |! ye =e rec aw i 
White (J.G.) Engineering Corp., pf. (qu.) 1% |June 1 olders of rec. May *4s . ‘ . ° s 
White (J. G.) Manag’t Corp., pref. (qu.)| 1% |June 1 Holders of rec. May 15 The reserve position of the — yl of ap gn 
White (J. G.) Co., preferred (quar.)-.-.| 1% |June 1 olders of rec. May 15 i Y ( > Ww n 
Wilcox (Ht. F.) Oil & Gas (quar.)------- 50c. |May 10] Holders of rec. Apr. 15a on the basis of both the eee Oe t - wee & . ° 
Will & Baumer Candle, com. (quar.)...| 25c. |May 16! Holders of rec. May 2 | actual condition at the end of the week is shown in the 
Williams Oil-o-Matic Heating (quar.)-..|*3744c|May 16|*Holders of rec. May 2 ° : 
Wire Wheel Corporation, preferred_---- $3.50\July 1| Holders of rec. June 20 | following two tables: 
Wolverine Portland Cement (quar.)....| 15c. |May 16} Holders of rec. May 6 
Woolworth (F. W.) Co. (quar.)..-...-- $1.25\June 1) Holders of ree. Apr. 284 | STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKEB 
Wright Aeronautical Corp. (quar.) - ---- 25c. |May 31} Holders of rec. May 16 AND TRUST COMPANIES. 
Wrigley (Wm.) Jr. & Co. (monthly)_...| 25c. |June 1) Holders of rec. May 20a —_—— 
a See eee 25e. |July 1} Holders of rec. June 20a 
Wurlitser (Rud.) Co., com. (in com.stk.)"*f/150 |.......| -.--..-.-.-.-.-.-.---- Averages. 
® From unofficiai sources. * The New York Stock Exchange has ruled that stock Cash Reserve b 
Will not be quoted ex-dividend on this date and not until urther notice. % The Reserve in Totai Reserve Surplas 
New York Curb Market Association has ruied that stock will nut be quoted ex- in Vault. | Deposttartes| Reserve. Requtred. Reseros. 





@ividend on this date and not until further notice vsemibindediinelinas Ee Be 














a Transfer books not closed for this dividend. 4d Correction. ¢ Payablein stock. | M omnhert Reneees $ a ons ake 000 iad 4.080.600 

f Payable in common stock. g Payable in scrip. 4 Ou account of accumulated | ot panks®...-.-| 8,272,000, 4.437.000) 12,709,000) 12,501,540] 207,460 
eee Me CRpRNte 1S GOEES Hew | Trust companies*.__| 2,756,000} 6,169,000] 8,925,000| 8,933,850] —8,850 
Cushman & Sons common stock dividend is payable in $8 preferred stock on the '__ —-— -———_—_—— _ ——— o—— 
“ane - $100 tur [ sebaread stock . Total April 30____| 11,028,000 604,864,900 615,892,000 611 083.759! 4,808,240 
a . - aa Total April 23..-.' 11,077,000 596,081,000 607,158,000 606,394,780 763,220 

4 To be declared at meeting on May 19 Total April 16...-. 11,076,000 596,545,000 607,621,000 599,754,130 7,866,870 
kN Y. Stock Exchange rules that Nations' Lead shal! not be quoted ex-dividend Total April 9-.-. 10,786,000 601,780,000 612,566,000 609,292,250 3,273,750 





on May 2 and not until May 27. 


Subject t« ruval of stockholders * Not members of Federal Reserve Bank. 
re Pes nyc b This is the reserve required on net demand deposits in the case of State banks 
r Payable either in cash or class A stock. and trust companies, but in the case of members of the Federal Reserve Bank, 
u Tampa Electric, common stock dividend is 1-100 of s share of common. includes also amount of reserve required on net time deposits, which was as follows: 
* National Lead Co. stock dividend is one-half share common stock and one-half Apr. 30, $18,684,600; Apr. 23, $18,902,910; Apr. 16, $18,787,530; Apr. 9, $18,- 
sbare 6% class B pref. fur each share of common stock. 317,820; Apr. 2, $18,009,660; Mar. 26, $17,896,000. 
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Actual Figures. 
Cash | Reserve a 
Reserve | in Totai Reserve Sur pius 
in Vault. |Deposttartes| Reserce. Requtred. Reseroe. 
Members Federal $ $ £ $ $ 

Reserve Bank. .- cat aacialleil 602,810,000|602,810,000|598,553,950| 4,256,050 
State banks*..--.-- 8,431,000! 4,446,000) 12,877,000) 12,686,760 190,240 
Trust companies -. 2.724,000| 6,361,000) 9,085,000 0.601.500) 3,100 
Total Apr. 30_.-- Th 55,000|6 13,617 ,000/624,772,000'620,322,610| 4,449,390 
Total Apr. 23...) 10,865, 000/616, ,949 000 |627 814,000 605,523,730| 22,290,270 
Total Apr. 16... | 10,694,000/593, 577,000 604, 271,000 603,155, 550) 1,115,450 
Total Apr. 9-.-..-! 11,031,000'660,561. 000'671,592,000 598,733,220! 72,858,780 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Apr. 30, $18,583,260; Apr. 23, $15,877,440; Apr. 16, $19,199,670; Apr. 9, $15,- 
320,460; Apr. 2, $18,423,450; Mar. 26, $17,945,730 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 


April 39. Previous Week. 
Rees BO GITOIGOE. cc cccdctctcescossseeesé $1, we 421,400 Inc.$16,861,200 
Gc dtccwsesnddiieevocesoseccesetessresseeseee ry 700 Ine. 29,500 
GE GN, cncocesedeesesnecernsessuenaee 648, 700 Dec. 802,100 
Deposits with h Federal Reserve Bank of New York. 107. 967, 100 Ine. 833,500 
EE Sn in anonsnevcanedendnsatbednebuna 1,348,186,600 Inc. 5,841,900 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchange, and U. 8. deposits_1,274,146,800 Inc. 8,795,700 
en cccccecdpeecéssesoesesncbae 176,816,400 Dec. 634,100 


Percentage of reserves, 20.4%. 





RESERVE. 

—— State Banksa—— —Trust Compantes— 
BR a re $39,757,900 16.59% $97,858,600 15.61% 
Deposits in banks and trust cos... 12,453,700 5.19% 26,746,200 4.26% 

i itivwatmbbenwnecdeieamed $52,211,600 21.78% $124,604,800 19.87% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 30 was $107,967,100. 
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Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments. Depostis. in Vaults. | Deposttaries. 
Week Ended— $ $ g $s 

Gs Mioseneesosess 6,837,671,900 | 5,741,187,400 95,908,300 | 761,848,700 
St . Mesannccosues 6,954,175,000 | 5,898,416,700 91,552,900 | 786,239,700 
3 eee 6,819,657,900 | 5,789,308,200 91,267,300 | 757,056,100 
/_ 1 eee 6,755,555,500 | 5,801,064,500 81,093,000 | 746,207,200 
Dh Miibinedwesens 6,710,870,100 | 5,714,684,400 85,754,700 | 731,499,000 
i: tteduccumaws 6,728,899,400 | 5,721,854,900 83,192,800 | 731,203,500 
 *. os 6,670,129,400 | 5,642,353,800 86,676,800 | 721,361,700 
ge 6,657,735,000 | 5,545,046,000 84,366,800 | 726,327,800 
RTE 6,682,585, 5,549, 193,800 86,470,300 | 715,260,100 
aR: 6,770,284,900 | 5,645,318,300 83,732,500 | 732,128,700 
Dt Mcccneawenees 6,769,161,600 | 5,635,476,400 83,956,400 | 731,343,200 
NS is bidlnne wes 6,932, 195,300 5,703,224,500 82,581,000 | 757,650,300 
| 6,947,733,100 | 5,788,391,100 82,657,800 | 751,432,100 
ak SS re 6,954,724,700 5,799,657 600 83,196,200 | 755,811,600 
DE Mekacheenecun 6,981,549,800 | 5,757,598,200 83,475,800 | 750,173,400 
3 re 6,921,592,500 | 5,691,228,400 83,546,900 | 745,625,300 
ee 6,938,221,200 | 5,748,649,000 83,285,000 | 743,109.500 
Mts a vekhouncenn 6,997 642,400 | 5,795,187,800 83,996,400 | 752,031,000 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘“‘Clearing House Returns’”’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE 
(Stated tn thousands of dollars, that 4s, three ctphers [000] omitted.) 




















Boston Clearing House Weekly Returns.—'n = 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS 




















May 4 Changes from Apr. 27 April 20 
1927. Prectous Week. 1927. 1927. 
7 s s 
EIR ae ete 71,900,000| Unchanged 71,900,000) 71,900,000 
Surplus and profite____ 96,014,000) Dec. 295,000; 96,309,000| 96,309,000 
Loans, dise’te & invest_|1,017,879,000|Inc. 12,962,000/1,004,917,000|1,017,546,000 
Individual deposita_...| 680,612,000|Inc. 5,797,000) 674,815,000 673,286,000 
Due to banks._...-_.-- 159,817,000|Ine. 6,951,000} 152,866,000) 152,921,000 
Time deposits. _...---- 234,972,000) Inc. 760,000) 234,212,000! 234,271,000 
United States deposits _ 17,158,000) Dee 314,000 17,472,000; 20,754,000 
Exchanges for Cl’g H'se 47,140,000)Inc. 12,323,000 34,817.000 36,393,000 
Due from other banks -- 88,4 33,000|Dec. 7,855,000) 96,288,000 93,924,000 
Res’ ve in legal depos’les 81,320,000|\Inc. 1,797,000| 79,523,000 79,703,000 
Casb in bank........- 9190.000|Dec. 487,000] 9.587.000] 9,288,000 
Rea’ ve excess in F.R.Bk 752,000! Inc. 98,0001 654,000 432,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Apr. 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’ 
is no. a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 


























Week Ended April 30 1927. 
Two Ctphers (00) Aprtl 23 | April 16 
omitted . Members of Trust 1927 1927. 1927 

F.R.System| Compantes Total. 
S00) $50,255,0| $5,000, 0) $55,225,0| $55,225,0| $55.255,0 
Surplus and profits__..--- 154,878,0| 17,849,0) 172,727,0| 172,727,0| 172,604,0 
Loans, disc’ta & investm’ts} 943,561,0; 45,921 0| 989,482,0) 991,242,0} 999,655,0 
Exchanges for Clear.House| 34,718,0 358,0; 35,076,0| 33,534,0| 36,991,0 
Due from banks.-......--. 100,319,0 18, 0) 100,337,0} 104,449,0) 108,758,0 
Bank deposits__.....-.-- 132,580,0 1,044,0| 133,624,0) 138,441,0| 139,459,0 
Individual deposits ------- 624,655,0| 25,705,0)| 650,360,0| 653,249,0| 657,303,0 
Time deposits._.....---- 155,335,0 2,348.0) 157,683,0| 157,145,0| 157,959,0 
Total deposits. _.....--- 912,570,0| 29,097.0| 941,667,0| 948,835,0| 954,721,0 
Res've with legal deposits.| -.-.--- 3,969,0 3,969,0 3,605,0 2,694.0 
Reserve with F. R. Bank.-| 69,401,0) ------ 69,401,0) 69,744,0| 67,737,0 
Cn Oh OEE. ccnsenceun 9,773.0 1,561,0| 11,334,0) 11,544,0| 11,546,0 
Total reserve & cash held_.| 79,174,0 5,530.0) 84,704,0) 84,893,0| 81,977,0 
Reserve required .___.-.-- 68 ,699,0 4,072,0| 72771,0| 73,205,0| 73,130,0 
Excess res. & cashinvault_' 10,475.0' 11,458,0 11,933.0' 11.688,0 8,847.6 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 4 1927 in 
comparison with th» previous week and the corresponding 
date last year: 

May 4 1927. Apr. 27 1927. May 5 1926 


Resour 
Gold with Federal Reserve Agent - -- - - 




















i e@ 


Loans, Reserve 

CLEARING | Dts- Cash | with | Net Net 

NON-MEMBERS | Capttal.| Net counts, in | Legal |Demand Time 
| | Profits. | Invest- Vault. | Depost- Depostts \Depostis.. 
Week Ending | | ments, | tortes 
April 30 1927. | ete | | 
} i] 

Members of | Avera e | Avera e | — é | | Aver é. 
Fed"i Res’ve Bank. $ | z | $ , ve ’ it 
Grace Nat'l Bank-_-_ 1,000} 1,940, 13,922 sa F 182 ; 380 3,982 

State Banks. } } 
Not Members of the | 
Federal Reserve Bank. | | | 
Bank of Wash. H'ts 400) 1,060 11,017 914 450 7,509) 3,470 
Trust Company. | | | | | } 
Not Member of the | | 
Federal Reserre Bank | | | | 
Mech. Tr., Bayonne 500 693 9,110 384 185 3,691) 5,821 
Gr’d ager., Apr. 30 1,900 3,693 34,049 1,356 1,817, al18,580, 13,273 | 
Comparison with prev. week --.-_-- + 463 +45 +94 +708, +230 
Gr’d ager., Apr. 23 1,900 3,693 33,586 1,311) 1,723| al7,872 13,043 | 
Gr'd ager.,Apr. 16) 1,900) 3,693 33,667 1,321/ 1,684 a17,729| 13,061 
Gr'd ager., Avr 9) 1,900, 3,640 33,800 1,232) 1,712; 17,886 13,105 
Gra ager., Apr. 2 1,900: 3.640 33,572 1,170, 1,726 17,658 13,050 
a United States deposits deducted, $29,000. 
Bills payable, rediscounts, acceptances and other liabilities, $2,962,000. Excess 


in reserve, $23,990 increase. 

















352,192,000 397,309,000 328,700,000 
Gold redemp. fund with U. 8. Treasury 13,958,000 10,488,000 10,290,000 
Gold held exclusively agst. F. R. notes. 366,150,000 407,797,000 338,990,000 
Gold settlement fund with F. R. Board... 245,434,000 218,658,000 221,236,000 
Gold and gold certificates held by bank... 476,641,000 479,992,000 365,716,000 
Total gold reserves. ......-.-.-.-. 1,088,225,000 1,106,447,000 925,942,000 
Reserves other than gold_........-.-- 32,216,000 35,428,000 42,355,000 
I, ccc eenergsace .-- 1,120,441,000 1,141,875,000 968,297,000 
ETO 13,967,000 15,802,000 15,831,000 
Bilis discounted— 
Secured by U.S. Govt. obligations. . 119,484,000 79,620,000 138,038,000 
(ther bills discounted. ..........--.-. 44,664,000 36,494,000 28,138,060 
Total biils discounted_.........-.-- 164,148,000 116,114,000 166,176,000 
Bilis bought in open market. .......--- 62,435,000 55,295,000 58,257,000 
U.8. Government securities— 
ate 7,317,000 7,317,000 11,762,000 
lS ee 12,937,000 12,937,000 41,463,000 
Certificates of indebtedness.._........ 34,309,000 35,206,000 27,545,060 
Tots! U. 8. Government securities... 54,563,000 55,460,000 80,770,000 
Pe Bee GREE, décccebescansavs santeaneen' .- agntenees 2,055,000 
Total bills and securities (See Vote)._.-- 281,146,000 226,869,000 307,258,000 
Due from fuceign banks (See Note)... .- 860,000 660,000 686,000 
SR 177,822,000 171,765,000 150,376,000 
EE aes 16,276,000 16,276,000 16,714,000 
All other resources_.___.___--_..------- 3,144,000 2,504,000 5,446,000 





NN nn on cece gmadedmine 


1 618, 456, 000 1s 575,751,000 1,464,608,000 


—— 
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Ltahtitites — 
Fed'| Reserve notes in actual circulation. 411,237,000 409,752,000 369,322,000 
Deposits—Mernber bank, reserve ace’t.. 917,971,000 900,098,000 851,821,000 

ION. nt tcc nansinnewewiiinios 2,258,000 3,415,000 4,046,000 

Forcign bank (See Note).......------ 1,611,000 1,113,000 1,872,000 

ee ere 37,706,000 8,201,000 12,742,000 

aa Tee 959,546,000 912,827,000 870,481,000 
Deferred availability items............. 139,243,000 149,606,000 126,658,000 
so | eee 38,761,000 38,762,000 35,150,000 
a 61,614,000 61,614,000 59,964,000 
Ee eee 3,055,000 3,190,000 2,993,000 

Te Rs oc cb diwessenscd« 1,613,456,000 1,575,751,000 1,464,608, eee 
Ratio of total reserves to deposit and 

Fed'| Res've note llabtlities combined 81.7% 86.3% 78.1% 
Contingent Uability on bilie purchased 

for foreign correspondence --.--- 42,851,000 41,245,000 17,126,000 


NOTE .—Beginning witb the statement of Oct. 7 1925, two new !tems were added 
D order to show separately the amount of balances held abroad and amounts due te 
foreten correspondents In addition, the caption. “All other earning assets,” pre- 
sviously made of Federal! latermediate credit bank debentures, was changed to ‘‘Other 
‘0ttes” aad the caption “Total earning assets’ to **Total bills and securtties.’* 


Tue .atter term was adopted as a more accurate description of the total of the dis- 
Count. aerentances and securities acquired under the provisions of Sections 13 and 16 
of the Federal Reserve Act, which it was stated, are the only items included thereir. 











May 7 1927.] 
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The following is the return issued by the Federal Reserve Board Thursday’ afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
Tue second table shows the resources and liabilities separately for each of the twelve banks. T 
Accounts (third table following) gives details regarding transactions in Federal 

rve Agents and between the latter and F’ 


Weekly Return of the Federal Reserve Board. 


eral 


serve banks. 


ho oderat 


latest week appears on page 2671 being the first item in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 4 1927. 


— 


May 4 and showing the condition 
In the first table we present the results for the system 
week last year. 

rve Agents’ 
Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


























































































































May 4 1927.|Apr. 27 1927.|Apr. 20 1927.|Apr. 13 1927.|Aprtl 6 1927.| Mar. 30 1927.|Mar. 23 1927.| Mar. 16 1927.|May 5 1926. 
RESOURCES. $ < : $ $ < $ ks a . 
Gold with Federal Reserve agents. --_--_- 1,571,158,000) 1,628,235,000/ 1,658, 165,000/1,628,860,000!1,630,855,000) 1,613,495,000/1,619,911,000/1,689,080,000/1,414,141,000 
Gold redemption fund with U. 8. Treas. 50, 40,618,000 51,299,000 48,740,000 45,304,000 52,021,000 1,105,000 ,481,000 45,892,000 
Gold heid exclusively agst. F. R. notes|1,621,614,000) 1,668,853,000/1,709,464,000/1,677,600,000)1,676,159,000) 1,665,516 ,000/1,671,016,000 1,735,561,000 1,460,033,000 
Gold settlement fund with F.R. Board..| 694,657,000) 638,802,000) 598,325,000} 622,994,000) 613,278,000 .488,000 .963,000|} 524,085,000) 700,106,000 
Gold and gold certificates held by banks.| 727,632,000) 733,202,000) 727,539,000] 730,049,000) 733,509,000) 735,895,000] 753,657,000! 764,095,000) 632,397,000 
Total gold reserves___......... -----/|3,043,903 ,000/ 3,040,857 ,000|3,035,328,000|3,030,643,000/3 ,022,946 ,000/3,021 ,899,000| 3,033,636 ,000/3,023,741,000'2,792,536,000 
Reserves other than gold_.........-.-- 162,728,000} 166,501,000} 167,852,000) 160,280,000} 160,490,000) 160,794,000} 159,644,000} 161,144,000) 158,045,000 
ee 3,206 ,631,000)|3,207,358,000|3,203,180,000/3,190,923,000/3, 183,436 ,000/3,182,693,000/3,193,280,000|3,184,885,000/2,950,581,000 
Non-reserve h. ees tatinmdananents 60,430,000 65,769,000 66,089,000 ,480,000 59,972,000 63,759,000 ,465, 67,896,000 57,198,000 
Secured by U. 8. Govt. obligations...| 308,583,000) 256,588,000} 246,820,000) 248,722,000) 213,306,000) 259,086,000) 268,421,000) 175,457,000} 302,280,000 
Other bills discounted.............-. 199,059,000} 186,965,000) 167,623,000} 177,045,000) 188,642,000) 196,937,000) 188,716,000) 155,065,000) 244,901,000 
Total bills discounted_.............| 507,642,000) 443,553,000) 414,443,000) 425,767,000) 401,948,000) 456,023,000) 457,137,000} 330,522,000) 547,181,000 
Bills bought in open market_.........- 244,220,000} 241,899,000] 247,396,000] 256,724,000) 239,221,000| 237,409,000) 231,259,000} 218,870,000) 213,384,000 
U. 8. Government securities: 
Bonds. ........ eels cieddinawné 69,598,000 70,673,000 73,911,000 78,099,000 74,870,000} 68,206,000 61,950,000 58,364,000 99,092,000 
Treasury notes_.......... in eussidibapecnl 90,957 ,000 89,311,000 93,626,000 88,836,000 85,377,000 ,380,000 71,733, 61,394,000} 162,513,000 
Certificates of indebtedness.........| 155,724,000) 158,341,000 ° ,000} 188,409,000) 181,688,000) 196,516,000) 208,564,000) 355, m 133,721,000 
Total U. 8. Government securities...| 316,279,000) 318,325,000) 332,829,000} 355,344,000) 341,935,000) 353,102,000} 342,247,000) 475,340,000! 395,326,000 
Other securities (see note)............- ,800,000 ,800,000 ,500,000 2,500,000 ,500,000 2,500,000 2,000,000 ,000,000 4,635,000 
Pe... wnccumnebest s0seseeneel seseebeenel s66b6 S6ncel Gdcoccesesl seeeees eal seeesehegeel “stan aebeen aecan eae 7,500,000 
Total bills and securities (see note)... |1,069,941,000/1,005,577,000| 996,168,000/1,040,335,000| 985,604,000/1,049,034,000/ 1,032,643,000) 1,026 ,732,000)1,168,026,000 
Due from oreign banks (see note) ......-. 660,000 660, 659, 659,000 659,000 660,000 660,000 659,000 686,000 
Unoollected items............... -----| 676,857,000} 653,714,000} 725,306,000} 734,298,000} 643,961,000} 602,896,000} 644,812,000) 844,454,000) 644,473,000 
Bank nla inact maneaien soneebennd 58,614,000 58,588,000 58,567,000 58,561,000 58,558,000 58,485,000 58,471,000 58,464,000 59,554,000 
All other resourees................... 12,954,000 12,998,000 12,753,000 13,022,000 12,982,000 13,057,000 11,688,000 11,541,000 16,831,000 
eects, ae Ciesandl 5,086 ,087 ,000/ 5,004,664 ,000|5,062,722,000/5,099,278,000/4,945, 172,000/4,970,584,000/5,008,019,000/5,194,631,000|4,897,349,000 
F. BR. notes in actual circulation tacit ah 1,720,754,000} 1,718,257 ,000|1,729,751,000|1,743,827,000/1,727,429,000/ 1,711,337 ,000| 1,701,642 ,000/1,706,227,000/1,672,016,000 
Member banks—reserve account... .. |2,326,222,000/2,269,513,000|2,249,695,000/2,264,762,000|2,231,951,000|2,274,464,000|2,300,454,000|2,295,305,000/2,230,801,000 
Go ich nninbienen aed 13,445,000 24,138,000 . ,000 842, 13,527,000 31,869,000 .700, ,830,000 27,785,000 
Foreign banks (see note)...........-. 4,945,000 4,913,000 6,013,000 4,697,000 4,925,000 546, 5,759,000 4,818,000 5,227,000 
Other deposits. ...................- 44,684,000 15,296,000 14,538,000 14, ,000 15,064,000 15,622,000 17,424, 20,079,000; 22,225,000 
2,389,296 ,000/2,313,860,000)|2,299,606 ,000/2,307 ,267 ,000/2,265,467 ,000|2,327,501,000|2,329,337 ,000|2,323,032,000/2,286,038,000 
605,250,000} 601,649,000} 663,162,000) 678,127,000) 582,633,000 660, 608,526,000} 797,302,000) 581,175,000 
128,962,000} 128,806,000} 128,410,000} 128,280,000} 128,212,000) 127,602,000} 127,567,000) 127,692,000) 122,186,000 
228,775,000) 228,775,000! 228,775,000) 228,775,000) 228,775,000); 228,775,000) 228,775,000| 228,775,000) 220,310,000 
13,050,000 13,317,000 13,018,000 13,002,000 12,656,000 12,709,000 2,172,000 11,603,000 15,624,000 
5,086 ,087 ,000| 5,004,664,000/ 5,062,722 ,000/5,099,278,000|4,945, 172 ,000/4,970,584,000!5,008,019,000/5, 194,631 ,000/4,897,349,e00 
74.1% 754% 75.3% 74.8% 75.7% 74.8% 75.2% 75.0% 70.6% 
78.0% 79.5% 79.5% 78.8% 79.7% 78.8% 79.2% 79.0% 74.5% 
Contingent liability on bills purchased 
for foreign correspondents.........._ 148,990,000} 146,943,000} 146,069,000} 148,269,000} 147,819,000) 147,698,000} 147,946,000) 145,583,000 65,509,000 
Distribution by = aturtites— x 3 $ 3 $ $ $ $ $ 
1-15 days bills bought in open market.} 129,307,000} 121,147,000} 119,831,000) 122,602,000} 107,296,000) 115,041,000) 102,980,000 89,509,000) 126,997,000 
1-15 days bills discounted __.....____. 416,986,000} 351,538,000} 324,707,000) 337,315,000} 312,414,000) 364,820,000) 370,035,000) 241,049,000) 406,382,000 
1-15 days U. 8S. certif. of indebtedneas.| --.-.....--| -.-------- 8,105,000 ,490,000 70,000 5,206,000 9,140,000} 177,500,000 1,720,000 
it . .0) coceceksen! easiceneeaet eétenebheiael  Cexknnseeel -sieeees | empasabenel <ecnenesel sosamenenel eurensseee 
16-30 days bills bought in open market_- 59,553,000 68,003,000 68,368,000 64,950,000| 68,371.000 53,777,000 58,518,000 58,439,000 36,959,000 
16-30 days bills discounted___....____- 20,942,000 21,037,000 20,360,000 21,960,000 23,799,000 22,153,000 25,881,000 24,948,000 33,955,000 
eee. 8 6gheuaehensl: S6anbbesess Seceabeesal eeeleuseeeh seskwennas 550,000 50, 4,689,000 
ee. | . ekedel eneebeneheh eabtaneses! ebsknebessl. Sheennnes | abtntaiined| ebpebheainl sunadéidawel <tnnbibete 
31-60 days bills bought in open market_| 41,594,000 38,412,000 43,282,000 50,274,000 48,143,006 53,125,000 56,206 ,000 52,369,000 33,098,000 
81-60 days bills discounted __.____.____ 35,094,000| 36,778,000 35,084,000 32,717,000 34,724,000 36,630,000 32,075,000 33,445,000 55,749,000 
81-60 days U. 8. certif. of indebtedness_| 53,877,000} 50,387,000) 49,206,000 DE snckbicnehel isemcdeneaal “<saeaeaEell? saan e eee 55,168,000 
(eee | cate ~esaahhhbesl «en@estennt Seusnaitensl. <sitentete! «esnanmeses!. ebadcdmedasl <onekeeekel, ane 
61-90 days bills bought In open market. 10,906,000) 10,815,000 12,263,000 15,152,000 12,820,000) 13,242,000 11,999,000 15,563,000 12,669,000 
61-90 days bills discounted.__________- 19,205,000} 21,561,000) 21,930,000} 21,983,000} 19,695,000) 21,380,000] 20,252,000] 21,640,000} 27,379,000 
61-00 days U. 8S. certif. of indebtedness_|; --.......-.| ----.------ 50,000 74,454,000 74,064,000) 76,644,000 74,709,000 Dn.  ccaskewene 
ee | lO see en ebbendeeeel s6bnneneesl  eabesneseeesl sebbeniens OE BPRS Br rl Bee aes 
Over 90 days bills bought in open market 2,860,000 3,522,000 3,652,000 3,746,000 2,591,000) 2,224,000 1,556 ,000 2,990,000 3,661,000 
Over 90 days bills discounted___.._._.- | 15,415,000 12,639,000 12,362,000 11,792,000 11,316,000 11,040,000 8,894,000 9,440,000 23,716,000 
Over 90 days certif. of indebtedness__._| 111,847,000! 107,954,000) 107,931,000} 107,265,000) 107,254,000) 116,666,000) 124,165,000) 177,286,000 72,144,000 
Over 90 days municipal warrants......| -- chnnne’ copecmeknel satnerawel  Sbéshuanbel, ( Shensusanel . 66buséenbeel Gheneennasl weseberuad __seeee---e- 
F. R. notes received trom Comptroller-_|2,967,460,000 2,978,801 ,000 2,975,025,000|2,970,910,000|2,947,635,000|2,927 ,452,000|2,926,576,000|2,921, 182,000|2,848,364,000 
F. R. notes held by F. R. Agent... _.-_- 857,388,000) 859,783,000) 838,658,000! 845,364,000 835,133,000; 829,156,000) 833,073,000| 828,374,000! 847,386,000 
Issued to Federa! Reserve Banks- ~~~ /|2,110,072,000 '2,119,018,000 2,136,367,000 2,125,546,000)2.1 12,502,000 2,098,296 ,000!2,093,503,000!2,092,209,000) 2,000,978,000 
How Secured— | WeehT. £ 4 | van. gen ne 
By gold and gold certificates........-. 409,605,000! 409,605,000| 406,606,000} 404,605,000) 401,604,000! 401,604,000) 400,640,000; 400,640,000) 303,554,000 
Gold redemption fund__.___.....-._-. | 92,139,000 101,375,000) 96,986,000) 100,683,000; _99,834,000| 106,974,000) 101,884,000) 96,137,000) 104,790,000 
Gold tund—Federal Reserve Board__-.|1,069,414,000 1,117,255,000 1,154,573,000| 1,123,572,000/1,129,417,000) 1,104,917,000/1,117,387,000) 1,192,303,000)1,005,797,000 
By eligible paper_.......--.. ae ee 715,324,000) 654,902,000) 641,656,000) 650,279,000| 620,052,000) 670,937,000) 666,442,000 532,184,000 736,862,000 
Total i __... _. !2,286,482,000'2,283.137,000'2.299,821,000 2.279,139,000'2.250 907 000 2.284.422 .000'2,286 353.000'2,221,264,000!2,151,003,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abrosd and amounts dve 


to foreign correspondents. 


*‘Other securities, and the caption,” ““Total earning assets” to “Total bills and securities.”” 


In addition, the caption, “All other earning assets.” previously made up of Foreign Intermediate Credit Bank debentures, was changed t 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provisions ef Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only !teme included, 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 41927 











































































































Z ae See = Boston. | New York.| Phiia. |Cieveland.| Richmond| Auanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ 3 $ 3 3 x 3 Ss $ $ 3 % 3 
Gold with Federal Reserve Agents) 124,410,0) 352,192,0/119,623,0)186,542,0) 61,124,0)158,212,0'234,186,0| 15,778,0| 53,446,0) 58,824,0| 32,529,0,174,272,0}1,571,158,0 
Gold red’n fund with U. 8. Treas. 7,882.0 13,958,0| 5,601,0| 4,986,0 1,831,0 2,146,0) 2,879,0| 1,953,0) 1,974,0) 2,655,0} 1,649,0) 2,942,0 50 ,456,0 
Gold held excl. agst. F.R. notee|132,292,0) 366,150,0)125,224,0)191,528,0) 62,955,0 160,358,0'237,065,0 17,731,0| 55,440,0! 61,479,0| 34,178,0 177,214,0)1,621,614,0 
Gold settle’t fund with F.R.Board| 50,241,0| 245,434,0) 54,466,0| 64,794,0| 28,088,0| 18,290,0)121,786,0) 19,977,0) 16,045,0| 23,998,0| 15,449,0) 36,089,0| 694,657,0 
Gold and gold certificates... -...- 29,004,0| 476,641,0) 28,848,0| 57,848,0 5,349,0| 4,371 0) 53,646,0| 15,111,0}; 6,829,0) 7,755.0} 9,051,0) 33,179,0} 727,632,0 
Total goid reserves. ._......- 211,537,0/1,088,225,0|208,538,0|/314,170,0 96,392,0|183,019,0,412,497,0 52,819,01 78,314,0| 93,232,0) 58,678,0/246,482,0/3,043,903,0 
Reserves other than gold_._...- 21,676,0 32,216,0| 5,798,0| 11,464,0| 9,354.0 13,589,0) 24,182,0| 18,547,0) 4,224.0) 5,515.0) 7,674,0| 8,489,0) 162,728,0 
Total reserves. ............._|233,213,0/1,120,441,0/214,336,0 325,634,0|105,746,0 196 ,608,0 436,679,0 71,366,0| 82,538,0| 98,747,0| 66,352,0 254,971,0 3,206 ,631,0 
Non-reserve cash. ..... aaenoestal Sate 13,967,0| 1,658,0| 4,957.0) 6,711,0| 4,615,0| 9,376,0) 3,484,0) 1,040,0) 2,126,0) 2,684,0) 3,335,0 60,430,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations} 18,435,0! 119,484,0| 25,737,0|) 31,754,0} 8,953,0| 4,930,0) 46,825,0| 9,152,0) 3,959,0 4,851.0} 2,205.0} 32,298,0) 308,583,0 
Other bills discounted........ 9,205,0 44,664,0| 14,531,0) 15,784,0;) 15,668,0| 28,606,0| 25,552,0} 8,128,0| 3,280,0) 10,462,0) 2,268,0) 20,911,0} 199,059,0 
Total bi:'s discounted... ...... 27,640,0| 164,148,0) 40,268,0) 47,538,0| 24,621,0| 33,536,0) 72,377,0) 17,280,0; 7,239,0) 15,313,0) 4,473,0| 53,209,0| 507,642,0 
Buls bought in open market... .| 22,817,0 62,435,0| 13,549,0) 20,420,0| 10,317,0) 11,336,0) 31,201,0|) 16,475,0|) 12,101,0) 11,592,0) 9,506,0) 22,471,0) 244,220,0 
U. 8. Government securities: 
Se 1,644,0 7,317,0| 1,200.0) 3,983,0 1,918,0 232,0| 23,501,0} 5,334,0; 5,615,0) 10,338,0) 4,792,0) 3,724,0 69,598,0 
aaa 2,045,0 12,937,0| 5,145,0| 16,719,0) 1,408,0 394.0} 7,508,0} 10,110,0) 5,139,0} 4,978,0) 8,906.0) 15,668,0 90,957,0 
Cert “cates of indebtedness...| 5,616,0 34,309,0| 13,304,0) 15,878,0) 3,728,0| 3,429,0) 17,703,0) 12,109,0) 5,719,0; 12,640,0) 11,834,0) 19,455,0) 155,724,0 
Total U. 8. Gov.. securities __| 9,305.0 54,563,0' 19,649,0 36,580,0' 7,054,0' 4,055,0 48,712,0! 27,553,0} 16,473,0! 27,956,0' 25,532,0' 38,847,0 316,279,0 
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RESOURCES (Concluded) — | | | 
Two ctphers (00) omitted. Boston. | New York.| Phila. |\Cleveland.| Richmond) Atlanta. | Chicago. | St. Lowts.| Minneap.| Kan. Ctty| Dallas. SanFran.| Total. 
| ' 
? $ $ $ 2 ees: $ $ $ $ $ $s 
Sy iv ctécedtcsccss:  sesccel 8 eovccses | 1,500 0) vihewel deeds 300.0 octal o \adaell gated | _-2----| ------]_ ------ 1,800,0 
Tota! bilis and securities... 59,762,0| 281,146 0| 74,966 0| 104,538, 9 41,992,0 49, 227 0) 152, 290,0 0, 61,308, 0, 35,813 0) 54,861 0) 39,511,0 114,527,0 1,069,941,0 
Due from foreign banks........| ------ reer wba lek Qe ka ‘me Igatier es per ee: ete eet ger pe ee | A ipa | 660,0 
Unoollected items..........-.--- 64,060,0| 177,822, 0) 59,295,0' 62,796, 6! 57,418,0| 27,572, Fy 82,402,0| 32,174, 0} 11,529,0| 39,566,0| 23,704,0) 38,520,0) 676,857 ,0 
fl 3,946.0 16,276,0| 1,735,0} 7,119.0; 2,152.0, 2,898.0 8,059.0 3,957,0' 2,.774.0| 4,459.0 1,752, 0) 3,487.0 58,614,0 
AL. other resources.........---- 39,0 3,144,0 146,0, 1 | 057, 0 278 0) Bs 845.0 0; 1,618,0) 874, 9} 1,782, 0) 493, 0} 440, 0) 1,238,0 12,954,0 
ae a peut | } 
Total reso nee 497, 0 1 ,613,456,0 352,135, 0506. 101, vojaie.2 (297, 0 282, 765, 55.0 690 ,424,0) 173, 163, 0/135, 476, 0 200.252 0) 134,443, a 
LIA ‘BILITIES. | 
#. R. notes in actual circulation.|/130,170,0| 411,237,0 emacs. veeaeaaata 67,130,0 172,947,0 2 23,662 0 43,203,0| 63,397,0) 65,006,0| 37,075, os Haagen, Samo 
Deposits: | 
Member bank—reserve ace’t_.|146,909,0 917,971,0 140,194,0195,709, 0) 73,814,0 67,114,0 337,888,0) 81, 7: 0 pape 86,460,0| 58,230,0 171,062,0 2,326,222,0 
ESS Ea 1,042, 0} 2,258,0; 1,223, 0; 1 ,490 0} 361,0) 878,0| 2,586.0) 7.0 830.0) 73.0 954,0 853,0 3,445.0 
nn ne einnernaee 346, 0! 1,611,0 443 0! 489,0) 240, 0| 189,0) 636.0) 198,0 138,0) 171,0 161,0 323,0 4,945,0 
Other deposite.........-.---.- 111 0) 37,706, 0} 190, 0) ‘. 1,145, 5.0 196,0) 96,0 844,0) 319,0) 154,0) 105.0 38,0; 3,780,0 44,684,0 
0 148, 408.0! 959,! 5460. 142,050,0) 198, 8,833, 74,611,0 68,277,0 341,954.0) 83,162,0| 50,245,0) 86,809, 0) 59,383,0] 176,018, 0.2, 389,296,0 
eee availability items-_-.-..- 61,859 0} 139,243,0| 54,588,0| 57,832,0| 53,393,0, 26,214,0| 73,406,0| 30,557,0| 10,276,0' 34,553,0| 25,028,0| 38,301 0} 605,250,0 
—— Dt Dh csstbthcndeecds 9 ,027,0) 38,761,0| 13,004,0| 13,844,0| 6,191,0| 5,107.0) 17,019,0; 5,292.0) 3,002,0| 4,207, 0} 4,256, 0) 9,252,0| 128,962,0 
a A a 77 ,606,0 61,614,0| 21,267,0| 23,746,0, 12,198,0| 9,632.0) 31,881,0| 9,939,0| 7,527.0; 9,029.0, 8,215, 0 16,121 0} 228,775.0 
All os DP ctnecetaeene 427, 0, 3,055, 0) 457, 0) he _ 1,890, 0} 774, 0 588, 0} 2, 502, 0) 1,010, 0} 1,029.0 648, 0} 486, 0| 684 a 13,050,0 
|— ee he Se wou MB oes Bat asentest Sateen Pectin TP ne TR ats. an 
" Total l~bilities__-__-- er on '367, 497 0) 1 613,45 56,0) 352,135 5.0 | 506.1 101 0214, 297 0 282, 765,0 690, 424, 0/173, 163,0 135,476,0 200. 252.0)134, 443,0/416, 078,0)5 ,086,087,0 
Memoranda. | } 
Reserve ratio (per cent)_....-. | 83.7) 81.7 81.6 79.6) 74.6 81.5 Tie 56.5) 72.6 65. 0) 6s.s| 72.5) 78.0 
Contingent liability on bills pur-) | } } | j | 
chased for foreign correspond'ts| 11,010,0 42,851,0) 14,093,0) 15,561,0) 7,634,0, 6,019,0) 20,259,0, 6,313,0) 4,404.0 5,432,0, 5,138,0) 10,276,0) 148,990,0 
.R. notes on hand (notes rec’d| } 
from F. R. Agent less notes ip} | | } } 
circulation) - - - - -- --- ---.--| 26,727,0' 123,607,0' 42,854,0) 30,129,0 16,859,0' 28,647,0 53,965,0' 3,430.0 _4,508,0' 10,515,0' 5,603.0! 42.474.0 389,318,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 4 1927 
j | | | | 
Federai Reserve Agent at— Boston. | New York. Phila. | Cleveland “Richmond, Atlanta, | Chtcago. St Louts..M inneap.| Kan. Ctty| Datias. | San Fran Toai. 
—_— —_—— | ee | ——|— —--— — | — | —---—— —- eee 
(Two ctphers (00) omttted.) $ | $ | $ $ $ $ $ By > 
¥.R notes rec'd from Comptroller 249,297 ,0) 826, 924,0 193,923,0 279,275,0'107, 083 .0 277,174,0 455,227,0, 68,893,0) 86,612,0 102,361,0| 60,715,0 259,976,0'2,967 ,460,0 
9.R.notes held by F. R. Agent._| 92,400,0, 292,080,0, 30,300,0 38,690,0) 23,094, 0 75,580. 177,600,0' 22,260,0| 18,707, 0 26,840,0 18, 8.037, 0 41,800 oH 857 ,388,0 
F .R.notes issued to F. R. Bank) 156, 897 0 534,844,0 163,623,0 240,585,0 83, 989, 0 201, 594, 0 277,627 0) 46,633,0) 67, 905, 0, 75, 521, 0) 42. 678, 0 218,176, 0| 2,110,072,0 
Collateral heid as security for | | | | 
¥. R. notes issued to F. R. Bk.: | | | | | 
Gold and gold certificates. ..| 35,300,0) 235,104,0; —-___-- 8,780.0) 36,469,0' 16,457,0]) ..----| 7,750.0) 13,507,0 ------| 18,238,0| 38,000,0) 409,605,0 
Gold redemption fund ----_-_- 10,110, 0} 22,088,0! 10,546,0' 12,762.0, 4,655.0) 6,755.0) 2,186.0; 1,728.0 959.0, 4,964.0) 2,291,0) 13,095,0} 92,139,0 
Gold fund—F. R. Board__- -| 79,000,0} 95,000,0 109,077,0'165,000,0, 20,000,0 135,000,0 232,000,0' 6,300.0, 39,000, 0) 53,860,0| 12,000,0 123,177,0|1,069,414,0 
Eligible paper.........-..-- 50,457, 0) 203, 672, 0 46,752,0 66, 040, 0 32, 071.0 0, 44, 596 0 103,052,0) 33, 376, o} 19, 19,193, 0} 26,800, oO} 13,898,0| 75,417,0| 715,324,0 
Total collateral. 174,: 267, 0! 555. 864.0 166.375.0 252. 582, 0) 93,195, 5.0 202. 808, 0: 337 238.0 49,1 1! 54. 0! 72.65 659.0! 85.624,0! 46,427, 0 249,689,0!2, 286,482, 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, givin 


the principal items of the resources 


and liabilities of the 670 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the statement 


of Dec. 12 1917, published in the “‘Chronicle”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
fer the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 2671. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 27 1927 


(Three ciphers (900) omitted.) 










































































Federal Reserve Dtstrict. Boston. |New York! Phila. |Cleveland |Richmond| Atlanta. | Chtcago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks_...._- 36 92 49 71 67 34 97 31 24 65 45 59 670 
Leans and discounts, gross: 3 3 g $ s z $ “ $ 3 $ 

Secured by U.S.Gov't obligations 7,416) 64,366 10,005 19,361 4,680 5,428] 22,479 4,461 2,975 4,346 2,432 11,632 159,581 
Secured by stocks and bonds...| 330,143/2,324,851| 395,507) 617,671) 151,737| 105,860) 873,944) 193,264) 76,710) 112,752| 78,673) 320,288) 5,581,400 
All other loans and discounts....| 629,743/2,868,646| 383,995) 781,518) 358,882) 389,331/1,243,223| 295,638) 151,361) 302,153) 236,613] 970,723) 8,611,826 
‘ Tews ane and discounts. -....-.- 967 ,302|5,257,863| 789,507/1,418,550) 515,299) 500,619/2,139,646| 493,363) 231,046) 419,251} 317,718)1,302,643) 14,352,807 
2 ents: 
U. 8. Government securities._...| 147,916 1008.08 109,852) 272,684 71,441 53,576] 318,215; 81,074) 64,251) 109,495) 58,256) 259,347) 2,590,056 
Other bonds. stocks and securities _270, 839|1,249,311| 283,404) 380,240) 73,803 59,702 467,794 122,023} 56,494) 96,955) 27,990) 245,166) 3,333,721 
Total investments. .........- ~ 418, 418,755\2 .293,260| 393,256) 652,924 145,244) 113,278 786,009 203,097} 120,745) 206,450) 86, 246) 504,513} 5,923,777 
Total loans and investments. ___ 1,386,057 7,551,123/1,182,763|2,071,474| 660,543) 613, 897/2, 925,655| 696,460) 351,791) 625,701} 403, sada ,807, 156) 20,276,584 
Reserve balances with F. R. Bank__ 99,156) 782,924) 78,804) 130,392) 40,468! 40,900) 244,885) 47,176) 23,373 53,936] 30,611) 106,202) 1,678,827 
ESRI Rapa! 19,378 71,923 15,386 29,181 13,678 11,908 45,194 7,413 6,009 12,485 10,038 21,803 264,396 
Net demand deposite__........... 901,557|5,712,221| 766,867/1,033,070| 373,440) 335,303|1,771,755| 399,670) 205,492) 488,677) 282,116) 771,095)13,041,263 
PINs oc cscccccnccococee 430,341/1,412,538| 262,044) 901,254) 221,670) 235,845|1,070,603| 235,493) 125,631] 150,159) 106,531) 936,189! 6,088,298 
bg my deposits. ............ 16,710} 50,709 19,366 13,082 6,195 8,774 17,484 4,639 1,406 2,224 5,453} 20,041 166,083 
Due from banks... _..........- 59,059} 149,117 58,394} 111,639 54,021 64,955] 229,438 53,421 46,062) 108,588 64,895} 140,407) 1,139,996 
Due to Danks EERE ee: 146,953|1,178,831) 171,249) 244,217) 108,702) 107,158) 493,863) 137,352 85,672} 202,422) 94,602) 211,348) 3,182,369 
Bills pay. & redis. with F. R. Bk.: 
yop ee ty U.8.Gov't obligations| 1,095} 65,044 10,610; 28,126 4,561 3,667 29,133 5,335 2,725 5,466 2,035} 31,659 189,456 
beebeeneneeeenemesoeus 2,726 25,742 8,647 8,011 4,066 15,873 15,062 3,875 639 3,704 670 7,566 96,581 
Total borrowings from F_R Bank 3,821 90,786 19,257' 36,137 8,627 19,540' 44,195 9,210 3,364 9,170 2,705' 39,225' 286,039 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 




































































AW Reporting Member Banks. Reporting fember Banks in N.Y, Ctty. Reporting Member Banks in Chicago, 
Apr. 27 1927. | Apr. 20 1927. | Apr. 28 1926. | Apr. 27 1927.|Apr. 20 1927.|Apr. 28 1926.) Apr. 27 1927.|Apr. 20 1927.|Apr. 28 1926. 
Number of reporting banks________ 670 671 706 54 54 59 45 45 46 
Loans and discounts, gross: | $ $ $ $ 3 3 3 
Secured by U. 8. Gov't ebtigntions 159,581,000, 159,545,000} 163,749,000! 61,790,000! 62,424,000} 52,313,000} 15,786,000) 12,813,000) 16,421,000 
Secured by stocks and bonds__._- 5,581,400,000) 5,524,133,000| 5,289,965,000 1,993,078,000\1 ,965,400,000}1,986,592,000| 655,853,000) 650,529,000 585,556,000 
au ae te and discounts... _- 8,611,826,000| 8,632,214,000) 8,495,157,000) 2,516,569, 000, 2,529,977 ,000|2,370,143,000) 685,096,000) 689,117,000 694,167,000 
"panels: lla —_—_—__—_—_|— : nm 
Total loans and discounts._____ _. 14,352,807,000 14,315,892,000 13,948,871 ,000/4,571,437, 000 4,557 ,801,000 4,409,048 ,000 1,356,735,000) 1,352,459,000)1,296,144,000 
Investmente .e\seteaan | | 
U. 8. Goverament securities_____ 2,590,056,000! 2,544,583,000| 2,533,270,000) 946,319,000) 914,830,000) 895,045,000) 182,998,000) 172,458,000) 164,349,000 
. or bonds. stocks and securities_| 3,333,721,000, 3,322,433,000| 3,042,865, 000| 925,132 ,000 | 936,917,000) 887,681 000] 221,458,000} 218,362,000) 203,743,000 
Totai investments pibeceueansnss 5,923,777,000| 5,867,016, ant 5,576,135,000)1,871,451,000 1,851,747 .000 1,782,726 ,000| 404,456,000} 390,820,000) 368,092,000 
wwes | 
Total loans and investments. _____ 20,276 ,584,000 20,182,908, 000/19, 525,006, aaa 6,442,888,000 6,409,548, 000 6. 191,774,000 | 1,761,191,600)1,743,279,000/1,664,236,000 
e balances with F. R. Banks__| 1,678,827 000} 1,652,354,000| 1.638,210.000| 708,.476,000| 674.650,000| '711,897,000| 169,165,000} 175,792,000} 158,173,000 
Cash in vault. ---.-......-22222. 264,396,000) 260,277,000] °276.149,000| 58,554,000, 55,472,000} 63,835,000} 20,089,000} 19,700,000) 21,181,000 
Net demand deposits.........____. 13,041 ,263,000, *13031 627,000|12,829,008,000 5,106,543,000 5,062,450 ,000| 5,038,589 ,000) 1, 186,925,000) 1,177,103,000)1,138,409,000 
Time deposits. __- 2... 6,088,298 000) *6,035,670,000| 5,555,469,000| 949,629,000} 954,138,000} 833,534,000} 521,978,000) 519,676,000) 501,776,000 
Government deposits__.......____- 166,083,000} 176,179,000! 241,270,000) 47,863,000) 50,764,000) 42,828,000} 10,328,000} 10,976,000 9,342,000 
Due from Ditbdddhesbinnscees 1,139,996,000} 1,159,245,000} _.....---- 109,751,000} 109,775,000} 111,629,000) 144,401,000) 145,382,000) 161,398,000 
Due to banks..._._..-..- 2222. 3,182,369,000/*3,206,945,000| _...-.---- 1,110,512,000/1,098,048,000|1,078,359,000| 353,888,000) 351,872,000; 366,957,000 
Bilis payable and Seesente with 
me by U. 8. Gov't ob t ebtigations.. 189,456,000} *179,261,000} 191,387,000) 51,600,000) 43,150,000} 81,732,000) 20,433,000) 21,965,000 6,420,000 
PobbbcedMeReSasescoceee 96,581,000 *83,798,000 114,255,000 25,427,000 14,666,000 13,151,000 6,495,000 3,719,000 2,211,000 
Tota! borrowings from F. R.bks__| 286,037,000) 263,059,000! 305,642,000) 77,027,000) 57,816,000) 94,883,000; 26,928,000 25,684,000 8,631,000 
Leans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: | 
ren subd trchd Sauls sietheennckad 935,588,000! 912,277,000; 897,940,000 | * Revised | figures 
as Gbepunt of out-of-town banks.......__........................c0naca-. 1,143,294,000,1,150,982,000 1,023,681 ,000) 
SIN i:.006saninsiedionssacocanndendenenecnantnaiadendes 804,112,000} '814,864,000| 542,076,000] 
EL a ee eee meen eee eee ne _|2,882,994,000 2,878, 123,000'2,463,697,000) | 
= Seinen... ~-20--- sos ak Sa: lp edbaen inh R Ato anhes Maan in a ee ie _..-|2,181,875,000 2,201,997 ,000/1,672.651.000| 
u . jr ans 


| 701,119,000! 676,126,000! 791,046,000! 
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Rai'road and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2705. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. 


| Sales 


Week Ended May 6. 


for 


Range for Week. 


Range Since Jan. 1. 











, Week. Lowest. Highest. | Lorst. | Highest. 
ities Par .| Shares $ per share. | $ per share. |$ per share.$ per share. 
ilroads— 
Buff & Sus pref v t c_ 100) 300 48 May 2 50 May 5} 40 Apr 50 May 
CipeStat & Chie. i 50 90 May 5 90 May 5| 83% Jan 90 May 
| a 00) 20 101 May 2/101 May 2| 98% Feb x > to Mar 
Chic Ind & Lou pref_100 40 72% Apr 30 72% Apr 30} 70% Jan Feb 
Chic St P Min & Om _100 100, 60 May 5, 60 May 5) 55 Jan 66 Feb 
Cleve & Pittsburgh - _ _50, 50, 76%, May 5) 76% May 5| 73 Feb 76% May 
oo 17 & & poet. — 100 enn rod 2, 4% May 2| 4 Mar 7% Apr 
Sburgh - __ _50 10 63% ay 4 63% May 4| 61% Jan 66 Apr 
Gt Northern pr ctfs__100 1,600) 86 Apr 30 87% May 6! 854% Mar 87% abe 
Havana Electric Ry___* 100, 2454 May 6 24% May 6/| 24% Apr 26% Jan 
Preferred. _-___-_ 100 =200 82 May 4 82 May 4' 80 Mar 82% Apr 
Iowa Central_______100 2C; 2% May 3) 2% May 3 1 Jan 6% Feb 
Minn & St L ctf_____100 200' 3 May 3 3 May 3| 1 Feb 3% Apr 
woes Essex 50 40 831, May 5 834% May 3‘ 80 Feb 83% Apr 
ariem. 5O 80.170 Apr 30 182 May 6 168% Marl1s85 Apr 
epee ae pret 100 100 43 May 4 43 May 4; 34% Jan 50%; Mar 
orthern Pacific ctfs_100 900 85 May 3 87% May 6| 84% Apr 87% May 
g podea-ven _ pref 100 50 4544 MayI5 454% May 5! 45 in 62 Feb 
ouis-San Fran rights13,600, 344 May 2, 3% May 3| 24% Mar 4% Apr 
Twin City R T pref__ 100, 120100 May 3101 May 3 99 Aprl106% Mar 
Vicksb Shr & Pac___100 100, 99% May 4 99% May 4) 97%, Jan 99% Apr 
Industrial & Miscell. 
Albany Perf Wrap Pap_* 500° 18 May 2) 18% May 2! 18 Apr 23 Fed 
All Amer Cables ctfs_ 100 200 180 May 4180 May 4 167 Mar 180 Apr 
Am Br Shoe & Fdy new *| 6,700' 3544 May 2) 38% May 5| 354% May 38% May 
Amer Piano pref 100 270104 Apr 30.105 May 311011 Janll04% Mar 
Am Type Founders pfi00 13011044 Apr 30112% May 2/107! Feb112% May 
Am Wholesale Corp pf 100 101034 May 510344, May 5| 994% Janl105 Apr 
Am Writ Paper ctfs -*| 1,500 10% May 6 10% May 2| 10% May 12 Apr 
Preferred certifs._..100, 700) 28 May 3) 28% May 3 25% Apr 32 Apr 
Bamberger(L)&Co pf 100 90010914 Apr 30109% May 5)106% Marl09% May 
Barnet Leather _-_ * 5,800) 47 Apr 30| 554% May 6) 40 Jan 59% Feb 
Preferred _ . _ _ _.100 30) 96 May 5100 May 5! 954 Mar1l0ol Feb 
Bayuk Bros Ist pref_100 250 105 May 6106 May 3)101 Jan107% Mar 
Beech Nut Pack pref_ 100 40\117% May 2)117% May 2|114% Jan1l9g Mar 
Brooklyn Edison rights__'29,200, 9 May 2; 10% May 6| 9 Apr 10% May 
Byers & Co pret 100 30)1053%4 May 31074 May 2|105% May 109 Feb 
Central Leather ctfs_100 1,000! 10 May 3, 104% May 5 | 7% Jan| 10% Apr 
Preferred certifs...100, 1,700) 6274 May 2 64 May 5| 54 Jan) 67 Mar 
Cert-Teed Prod 2d pf. 100 2001100 34 Apt 30:1014% May 3/100 34 Aprl0l4 May 
City Stores class B_ * 1,100| 41% May 3 42 Apr 30); 4144 Apr, 44% Mar 
Colo Fuel & Iron pref.100 50/132 May 31324 May 4/116 Jan\132% May 
Consolidated Gas pref __*,18,500| 95%; May 2) 95% May 4| 93 Ma 6 Apr 
ee ee pret.100 . = 124% sd 3.125 May 6/120 Janil25% Mar 
eere —o pre 00 40,1084 May 2/114 May 4|105% Janjll4 May 
Devoe & Rayn, Ist pf 100. 150105 34 May 6,107 May 3/101 Jan|108 Apr 
Diamond Match_--_100 110/122 May 4123 May 6/115 Febj123 Apr 
Durham Hostery.-._._ 50 100} 7 May 4, 7 May 4) 7 Apr, 8% Apr 
Eastman Kodak pref_100 7O\i23 May 21234% May 2)119% Janjil23\% May 
Eiseniloh & Bros pref 100, 100) 91 May 3) 91 May 3) 89 Jan| 95% Feb 
Fairbanks Co._...___. 25 5) 600| 5 May 3} 6% May 4| 3% Feb) 8 Mar 
General Baking pref-. 220123 Apr30125 May 3/118% Aprjl25 Jan 
Gen Motors pref 8) 100 100105 Apr30105 Apr 30 104% Febj105 Jan 
Guantanamo Sug pf_100 90100 May 5100 May 5) 95% Janjl01 Apr 
Gulf States St’l lst pf.100 101054 May 510544 May 5) 99% Janil08% Mar 
Hackensack Water. -.25 10 23% May 6 23% May 6) 23% Apr 26% Apr 
Preferred A.......- 25 60 25% Apr 30 29% May 2} 2544 Man 29% May 
Hayes Wheel, pref._..100 120108'4 May 6109% Apr 30,100 Febjl09% Apr 
Hollander A) & Son...*10,300 32 Apr 30 3544 May 6) 32 Apr| 354% May 
Ingersoll Rand, pref.100 300120 May 5120 May 5120 Mayjl20 May 
Internat Paper rights..._| 1,400 9% May 6 10 May 6) 9% May| 10 May 
International Salt_..100 40 66 Apr 7 664% May 3' 64% Mar 72 Jan 
island Creek Coal-----1 a ta 945 aa a 171 May 5.135% Marjl171 May 
Island Cree Diteneee 1 200 54% ay 4 55 May 6) 4844 M 60 Apr 
a 10105 May 5105 May 5105 =May'l05% Apr 
ee age — — as. May 6,117 Feb1214% May 
ey Co pref_._-.- 100 360 May 3 84 May 6) 70 Apr 86% Jan 
Kress Co, new...-.---- * 200 69% May 5 69% May 3) 59 Jan 74% Mar 
Kuppenheimer - - -- ----- 10 40 May 4 40 May 4) 34 Jan 40 Mar 
Laclede Gas, pref-.--100 250114 May 5123 May 6) 95 Jan 128 Feb 
+ need i } 90 * Hy wed , 70 ed 3| 55 el Ms Jan 
eng 4 tores, pref. ido 600 98 May 4100 May 6) 97 Marll16% Jan 
a * 6,200 164 May 2181% May 5 124 Jan181% May 
Mallinson & Co pref_100 100 70 May 2 70 May 2) 67 Mar 70 May 
Manati Sugar - 100' 100 43 May 2 43 May 2/40 Mar 46 Feb 
Mexican Petroleum -.100 10215 May 5215 May 5 200 Apr215 May 
Milw Elec Ry & L, pf 100 20100 May 5100 May 5/| 98 Apr 100 Apr 
Mullins Body, pref._.100 450 88 Apr30 90 May 5) 80 Jan 90 May 
National Beil’ Hess_--.*| 1,600 39 May 2 39% May 2| 38 Apr 44% Apr 
Preferred - - - - - 100 1,100 93 May 3 93% May 2; 92}4 Apr 96% Apr 
Nat Dairy Prod new wi * 12, = 594 May 3 61 May 6) 59% May 61 May 
National Supply pref.100 0118 May 61184 May 41144 Jan118% Apr 
National Surety 100, 150 249 May 4253 May 6 238 Feb261% Apr 
N Y Steam pf 7%----- * 200109 May6110 May 6,105 JanilO May 
Northwestern Teleg-__50 150 50% May 3 51% May 3) 47% Jan 62% Mar 
Norwalk T & Rub pf_100 10 50 May 6 50 May 6) 43% Apr 75 Jan 
Oil Well Supply pref_100 170 106% Apr 30107 May 4.102% Marl08% Jan 
Omnibus Pr A___-..100 2,100 93% May 2 O57 May 3) 81 Jan 95% May 
Owens Bottle pref___100 201174 Apr 301174 Apr 30,115 Jan 118 Apr 
Pacific Tel & Tel_...100 340126 May 3131% May 6 124 Mar 140 Jan 
Patino Mines & Ent pf 25 1,000 21% Apr 30 23% May 3, 20 Mar 27% Feb 
Penick & Ford pref__100 10102% May 3102% May 3.100% Aprl04 Mar 
Pettibone Mull Ist pf 100 30 100 May 5100\% May 4,100 Apr1004% May 
Phila Co 5% pref... -50 30 424% May 5 44% May 5)! 40 Jan 45 Apr 
Phillips Jones Corp pt100 100 85 May 4 85 May 4 &5 Feb 85% Mar 
Pitts Term Coal 100 100 35 May 5 35 May 5) 3044 Apr 43% Jan 
ae 100 70 75% Apr 30 76 Apr 30) 74 Apr 83 Mar 
Pullman Co ctfs_....100 200175 May 3178 May 6,175 May178 Mar 
Reid Ice Cream pref_i00 100 97% May 5 97% May 5) 97% Marl100 Feb 
Reis(Robt)&Co Ist pf100 500 66 May 5 69 May 5) 66 May 73% Jan 
Remington-Rand- -- - - - *48,400 42% May 6 44% Apr 30) 37% Apr 464% Apr 
lst preferred 100, 6001004 May 5101 Apr 30) 99 Aprl02% Apr 
Sherwin Wm 5 Pr__-_100) 201074 Apr 30107% Apr 30 105% Feb110 Jan 
Sloss-Sheff St & Ir pf_100} 200106 May 2106 May 2)1044, Mar 108 Jan 
South Calif Edison rts__41,120 08. + ol ar106 34 rnd , Ave. io Apr 
Spalding Bros Ist pf_100 20 4 ay é 3 ay 5) 10% Jan Mar 
Stand Plate Glass pr.100|  60105% May 2 11 May 2! 10 Mar 14% Apr 
UnderwoodTypewr pf100 30 1224, May 6122% May 6,120 Jan 123 Jan 
United Dyewood pf__ 100 180 42 May 5: 42 May 5) 40 Apr 49 Jan 
U 8 Distributing new__*.14,300 1444 May 5 1644 May 3) 144% May 16% Apr 
Preferred_ _...100 2,600 81 May 5| 84% May 3) 81 May 85% Apr 
Van Raalte_ : * 100 1014 May 3 10% May 3); 10% Apr 14% Feb 
lst preferred - - 100 100 55 Apr 30 55 Apr 30) 50 Apr 67% Jan 
Victor Talk Mach----- *27,600 38% May 3) 39% May 3, 32% Feb 41 Apr 
referred _ * 3. 300 90% May 2, 93% May 4) 90 Jan 96% Apr 
7 ter oe gia 100 1,800 98 May 3 98% Apr30° 97 ~=—s Fe b 100 4% Apr 
Va Coal & Coke pref 100 110 74 Apr 30, 75 Apr 30; 72% Apr, 76 Feb 
Vulcan Detianing . 100} 120 23 May 4 24% May 3) 16% Jan 29% Apr 
Preferred _ - .100 10106 May 4106 May 4) 90 Jan118% Apr 
West Penn Pr 6% ’ pt. 100 12010414 May 51105 May 3)100% Jan106% Mar 
Westinghouse El Ist pref 200 84 Apr 30) 84 Apr 30) 82 Mar 85% Mar 
“White Sew Machine 65.500 26% Apr 30\ 21% May 4| 21% Mar 31% May 





* No par value. 





New York City Banks and Trust Companies. 
AU prices dollars per share. 
















































































Banks—N.Y. Bid Ask, Banks. | Bid. Ask.) Trust Cos. | Bid. | Ask 
America®. ___| 300 | 310 |Harriman._..| 630° | 650° | New York. 
Amer Union*_| 194 | 200 Manhattan *. 270 | 274 |AmExirv Tr. 337 | 340 
Bowery EastR 540 | 560 Mutual*_____ 610 | ... |Bank of N Y 
Bronx Boro*_ 420 450 | National City 530 | 534 | & Trust Co.) 870 | 885 
Bronx Nat__ oa 490 | 510 |New Neth’ ds*| 345 | 355 |\Bankers Trust; 805 | 812 
Bryant Park* 200 | 225 |Park...._._. | 220 | 225 | Bronx Co Tr.| 340 | __. 
Capitol Nat__| 216 | 222 |Penn ech. 145 | 155 ||\Central Union\1010 |1025 
Cent Mercan_| 287 | 293 | Port Morris... 375 | --. | aa 315 | 825 
lpeseombeal 138 | 143 |Public._.....| 564 | 567 | pire. ._-- 408 
Chase. ...._. 460 464 | Seaboard ---.| 810 | 820 Equitable Tr.| 312 | 315 
Chath Phenix Seventh _...- | 180 | 190 |Farm L & Tr-| 565 | 573 
NatBk&Tr 408 413 Standard Paces 675 | 825 amd Trust| 304 | 310 
Chelsea Exch* 278 | 284 State*....-__ | 660 | 570 |\Pulton...... 480 | 490 
Chemical..._| 880 | 895 |Trade*...-.-| 195 | 205 y Tr.| 450 | 454 
Colonial*_-~-| 975 |1100 United.___.. | 185 | 195 [Toterstate.-<2 215 | 220 
Commerce...| 480 | 484 UnitedStates*) 335 | 345 'LawyersTrust) - - | -.- 
Com'nwealth® 330 | 360 Wash'n Hts*. 700 | ¥0O | Manufacturer, 697 | 705 
Continental.*| 275 | ... |Yorktown *__, 185 | 142 |Murray Hill_.| 220 | 225 
Corn Exch... 558 | 565 | Brooklyn. | | Mutual (West- 
Cosmop’tan*_| 320 | 335 Coney Island*) 300 | 350 | chester) ...| 240 | 255 
Fifth Avenue* 2300 2400 Dewey *....., 240 | - |N Y¥ Trust__.| 590 | 605 
i, =e 2875 (2895 Ti énecesal 385 | 395 Terminal Tr.| 195 | 205 
Franklin... __ 180 190 Mechanics’*._. 305 | 313 | Times Square. 135 | 140 
Garfield... __ 415 | 430 Montauk *__.| 400 | ... Title Gu & Tr| 698 | 704 
Globe Exch*_| 245 265 Municipal *.. 308 | 313 USMtg&Tr. 4°0 | 465 
CGR inncec.] SEP | o-e De..... 350 | 375 | United Beates [1°58 11975 
Hamilton..... 198 | 203 People’s. ___. 750 |... , Westchest'rTr| 850 
Hanover..___ 1230 1250 Brooklyn. | 
Brooklyn_..-| 570 | | 915 
Kings Co___-'21/) (2200 
Midwood. 255 | 270 
* Banks marked (*) are State banks. t New stock. zEx-div  ¢ Ex stock 1!¥ 
v Ex- rights. 
New York City Realty and Surety Comman’ es. 
Ali prices dollars per share. 

Bta Ask i} Bta Ask | ; Bid. | Aak. 
alliance R'Ity 59 53 \Mtge Bond. | 147 153 ‘Realty Assoc’s | 
amer Surety. 224 228 (Nat Surety (| 247 | 252 | (Bkiyn)com 240 | 246 
Bond & MG. 338 343 |\N Y Title & | lst pref... | 2 | 95 
Lawyers Mige 283 287 | Mortgage..| 435 | 440 2d pref....| &9 | 92 
Lawyers Title ||0 8 Casualty | 315 | 335 | Westchester | | 

& Guarantee 285 289 || Title & Tr. 500° - 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Maturtly. | Rate. | Bid. | Asked. Maturtty. Rate. Bt. | askea 
June 15 1927_..| 34%%| 99%'s3|} 100 Sept. 15 1927...| 3%%| 9916) 99% 
Sept.15 1927...| 3%%| 99% 99'%16);Mar. 15 1928._.| 34% %| 99%%s2| 992733 
Dec. 15 1927_._-| 44%%!| 100% | 100'%s3)|Mar. 15 1930-"32| 34%! 99'%is6' 100 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
Daily Record of U. 8. Bond Prices.|Apr. 30|May 2.|May 3.|\May 4.|\May 5.|\May 6. 
First Liberty Loan High ----| 100%33} 101 101 101 101 

346% bonds of 1923-47 __{ Low. ~---| 100°%33) 100%%3) 100%s2} 100%%33) 10033 
Pe cencacennsed Close ----| 100%43| 101 100132} 101 1004133 
Total sales tn $1,000 untis - - - oun 265 327 13 53 107 
Converted 4% bonds ot] Bish aew neve ad ween ----| 101% 
1932-47 (First 43) ....{ Low. ree: oben ean apoer* ----| 1017s 
nL. «eek esedl.asesl «anal ‘saakn ae 
Total sales in $1,000 untts _ _- nae emma aed ee i doi 2 
Converted 44% roriro™ 103%s3 | 103783 103%: 103%s2 | 103%%32) 103%: 
of 1932-47 (First 448); Low_| 103%: | 103%s3 | 103432} 103532 | 103%: | 103% 
{Close} 103%s2 | 103732 | 10352 | 103’s2 | 103732 | 103% 
Total sales tn $1,000 untis - _- 3 7 17 22 7 53 
Second Converted 44 % (High eae nen nnee papas anes cane 
bonds of 1932-47 (First; Low. one avee te wos soda satu — 
Second 4%s_.....-.-.- | Close wives naa pads awe oeee pees 
Total sales tn $1,000 untis__-_ omen oben oben veiia aa adine 
Second Liberty Loan (High omnes aia uci Bere. «oael Se 
4% bonds of 1927-42___.; Low aes nae ooee sauce ----| 100% 
(Second 4s)_.....-.-- | Close wahdeia eres ee «one .---| 1004s 
Total sales tn $1,000 untis__-_ neue ee wee sated saat 3 
Converted 4{% bonds/High 1001133} 1004433} 100!%s2} 100!%s3} 100%%s3) 1004s 
of 1927-42 (second Low.| 100%:2 | 100!%33} 1001233! 100!%s3|} 100''s2| 100% 
a |Close} 100122) 100%2s2) 100'232} 1001432} 1001232} 1001452 
Total sales tn $1,000 untis__- 102 208 319 107 58 83 
Third Liberty Loan {High 1002633} 1002633} 1002%32| 100%*s3] 1002723} 1002423 
4%% bonds of 1928__--{Low-| 100733] 1002%32| 1002432} 1002432] 100?*s3} 100*%s 
(Third 4'48)__._._-_.|Close}] 100233} 1002%s2) 1002533} 1002633} 100%%s2} 100*%s 
Total sales tn $1,000 untis._- 66 71 87 94 118 74 
Fourth Liberty Loan be 10323} 1032%23) 1032%s3} 1034423] 104!32 | 104%s2 
4% % bonds of 1933-38__{ Low.| 1037433} 1032432} 103233} 103%%s3| 10333} 104 
(Fourth ee {Close} 10323} 1032732} 103223) 103%%33} 104 104 
Total sales tn $1,000 untis. _ - 143 210 402 25 301 91 
Treasury {High} 113%%33) 1137%3) 113%) 114 114533 | 114793 
GRE, BPN cee ccceses ¢Low_| 113%433} 1134433) 113%%—| 1132632) 1134432) 114% 
|Close} 113%433) 1132s} 1137%3/ 114 114533 | 11433 
Total sales tn $1,000 untis__ - 6 108 124 13 14 2 
(High]| 108%%3) 1081433] 1081%3] 1082433) 108263) 108% 
68, 19GG-Tie sé cccesseu / Low_| 1081%3| 108%22 | 10823! 1081633) 108233] 108749 
| Close 108%%a! 1081433! 1081%33} 108243! 1087532} 1087733 
Total sales tn $1,000 uniis . _ - 1 109 76 189 351 697 
High| 1052%2) 1051532} 1057533} 1052%s2} 1057%s2) 105%%s3 
3%s, 1946-1956_...---.- {Low._| 1052%! 105532) 1051%32} 1052%33| 1052432) 1057433 
[Close] 1052%%2) 105132} 1057533! 1057833! 10522) 105*%ss 
Total sales tn $1 .000 untis 1 2 1 2) 51 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

Sb Mee ccatadebuee 102133 to 103's3 | 20 3d 4%{8._-....------ 1002422 to 100743» 
Be Bt Gi ceawnsceneen 100%s3 to 100!%3| 37 4th 4448...-.--.---- 1032242 to 1037%z9 


Fore'gn Exchange. — 


To-day's (Friday's) 


4.85 11-32 for checks and 4.85 13-16@4.85 29-32 for cables. 


on banks, sight, 
ninet 


4.81 7-16@4.81 15-32; 


cotton for 
grain for payment, 4.85 3-16@4.85 


16@4.8 


actual rates for sterling exchange were 4.85 5-16@ 
Commercial 
4.85 3-16@4.85 7-32; sixty days, 4.81 3-16@4.81 7.32; 
days. 4.79 1-16@4.79 3-32, and documents for 


a sixty days). 
pages. 4.85 3 


7-32, and 


To-day's (Friday’ s) actual rates for Paris bankers francs were 3.89% 


uoted for long and short 


ye 
85% 


eoge 
co 

oo eh 
aX 


wow 
RN 


pm tye 
a 


038 
oo 
35s 
3 xx 


for short. German bankers’ guilders are not 3 

bills. Amsterdam bankers’ guilders were 40.00% for short. 
En at Paris on London, 124.02; week's range, 124.01 high and 

124.04 low 
The range for foreign exchange for the week follows: 
Sterling, Actual— Checks. 

TRUS DOF PUD WEEE .. 2 on ewe we wcescecsccscdsivesesese 4.854 

i wn cetckc eee senenesekekbeed 4.854 
Paris Bankers’ Francs— 

NE ee ee ee 3.91 

RA ee ee dc cecestnadeoun nde sneesnseerons 3.90% 
Germany Bankers’ Marks— 

I Se WON, cc cng acdoathssebkseenseneooreens 23.69 +4 

Be conn cnameeronwi neha beeeaeeean 23.69 
Amsterdam Bankers’ Guilders— 

eS SS, ee ee ee ee 40.01% 

Of fs  \ ee re ree se 00 
Domestic Exchange.—Chicago, par. St. Louis, 15@2 

discount. Boston, par. San Francisco, par. Chsetomal, 


$1,000 premium. 


Cincinnati, par. 


on 


Be. per § 37 
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For sales during the week of stocks usually inactive, see preceding page 








































































































j PER SHARE PERK SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Previous 
- NEW YORK STOCE On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, » Wednesday,, Thursday, Friday, | EXCHANGE 
Aprtl 20. May 2. May 3. May 4 May 5. May 6 West. Lowest | Highest | Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share 3 per share | Shares | —_ - P $ per share | $ per share is per share|$ per share 
ailroads. ar | 
18014 18144) 17934 18112} 1815g 18253) 182 183%! 182 183%¢|217912 182%, 28, 600) Atch Topeka & Santa Fe..100 161% Jan 6) 186% Apr 23| 122 Mar 172 Dee 
10253 10253; 102!2 1025s! 102!2 10212] 10212 103 102!2 10274 *102!2 102s) inate “ Die ekbanneodaod 100} 99%, Jan 5, 103 Apr25) 94's Mar; 102 Dee 
Ge Fa en ne See . -| aA a atlanta Birm & Atlantic..100 5g Jan 3) 17g Feb 3 lg May| 10 Jap 
17812 179 178 178 1806 «6180 179 181 |*18112 18212) 18012 182 "| ,300 Atlantic Coast Line RR...100) 1747, Apr 6) 205 Jan 3} 18112 Mar} 26212 Jan 
117'g 118 | 117!2 118 | 117!2 119%) 119%4 1 20%) 120 120%} 120 121% 62. ,800 Baltimore & Ohio....-..- 100} 10612 Jan 4) 121%:May 6, 831lg Mar) 109% Seps 
*76%, 77 | *76l2 77 77} 3=67712) ~77i2 | *77 78 | 77% 77% 1,700) Preferred.....-------. 100| 7314 Jan 3) 78 May 4| 6712 Jan) 73% Aug 
8712 90%4; 882 G14] 89 90 89 oi 8912 91 89 927g, 19,500|Bangor & Aroostook....-.- 50| 44 Jan 6 94!2 Anr29| 33 Mari 46 Feb 
111% 111%4)/*110!2 111 |*110%2 111 110% 111 111 11144) 11014 110%,  & £_ a Eeeeres 100! 10i'2 Jan 10| 111%May 5| 97% Feb) 103 Dee 
647, 65's} 65 6612} 6412 65%) 6414 66 647% 66!2, 657% 667' 24,300/BkIn-Manh Trac v $ o-No = 6414May 4; 70% Jan20) 54!g Mar| 777s Deo 
86%, 8634) 86%, 8634) 867% 867! 867% 867%] 87 871!2| 8714 8714; 4.900, Preferred v t c_.---- No 85°; Apr 2) 88 Jan 4) 78 Mar! 89% Dee 
11 11's} *11 114% ll'g Ill%g 114g 11lg} Illg 11'4) 11% 11%; 1,000 Brunswick Term & Ry Sec. 700 91g Jan25| 15'8 Jan 7 8!2 Mar| 185s Nov 
*99 100 | *99 100 9914 100 | *99l2 100 97 100 96 99 | 130 Buffalo Rochester & Pitts. 100' 8014 Jan 8! 115 Marl0' 69% Marl 87% July 
60 63 | *60% 63 | *60% 63 | *60%, 63 | *60% 6112) *60% 63 | = _|Canada Soutnern 59 Jan18; 61 Apr 5|| 58 Jan) 61 June 
18014 180%) 1797, 180 17953 181 180 181 17912 180 17912 180! 5,400| Canadian Pacific 100| 165 Jan 6) 192'2 Feb28)| 14612 Jan} 17044 Dee 
©295 308 |*295 305 | 301 301 |*300 305 | 304% 30434/*300 305 | 200| Central RR of New Jersey.100| 285 Jan 4) 309 Apr 1|| 240 Mar 5 Jan 
16614 16714] 165% 1677%%| 167% 172%) 171 172 17053 171%) 171 175!2| 63,600|Chesapeake & Ohio..-....-. 100} 151% Jan25) 175!2May 61} 112 Mar) 178% Sept 
Tig «Tie 7%, = Bx 8 54 814 Ba s 814 8 814 9.700| Chicago (JF See 100 4%, Jan 8) 10% Feb 9 414 Sept; 1153 Feb. 
lllg 115, 113% 134% 125g 13% 125g 13% 1212 13 121g 127%| 28,400} Preferred........-...- 100 7ig Jan 5 137g Feb 8 6'\3 May 1814 Feb 
*270 300 |*270 300 |*270 300 |*270 300 |*270 300 280 280 100'C C C & 8t Louis_-_-_-..... 100| 275 Jan31| 302 Feb 16|| 173144 Mar| 275 Aug 
934 36 36 377s| 38 39 937 39 35 37 36 37 2,300| Chic & East Illinois .-- 301g Jan10| 389 May 3 37 Feb 
51 53 51 55 5Alo 557g) 54%, 54%) 5312 5312) 53l2 54 8.800  £__ arse 43 Jan 6| 65%May 3 3612 Mar) 51% Feb 
181g 19%) 20 22%] 18!l2 21's} 18% 21 1914 20%) 19 197g|232,900,Chicago Great Westera---100 812 Jan 6| 22'»May 2 7% Mar! 12's Sept 
335g 3714] 37!2 40%3| 355, 38!l2] 35l2 3912] 36!g 37%) 361g 37 (255,000) Preferred.......---..-- 2314 Jan 7| 49%8 Feb 8 16144 Mar| 3153 Sept 
1412 14!2] 14% 15%] 145, 15'4 14% 15 1414 15%) 14% 15 8,900) Chicago eaiiw & bs Pau. 10 9 Jan 4| 17% Feb 9 8144 Dec| 14l2 Jap 
13% 137%) 13% %15%4] 15 15%4) *14% 15 145g 1453) 15lg 1514] 7,000) Certificates............ 1 9 Jan 4| 17% Apr 6 7% Dec| 14 Jan 
2212 2234) 2214 2414] 23% 237%] 235, 23%) 2312 2344) 234 241) 13,600) Preferred........--..- 1 1853 Jan 3| 26% Apr 6 141g Mar; 24 Aug 
22%, 22%) 2212 24 231g 247%] 234%, 237%) 23 2312} 23% 237s, 4,800) Pref certificates....100| 18%, Jan 3) 26 Apr 6 14 Apr Aug 
80le 8l'4} 80 814g) Sllq 817%) 82 835g] 8314 844%) 85 87%) 96,100|\Chicago & North Western. Fees 78, Jan27| 8753 Feb 18 6514 Mar| 83% Sept 
#1311 134 13112 13112)*13114 134 |*131% 134 |*132% 134 134 135 1,400| Preferred..........-.. 124144 Jan 3) 135 May 6)| 118!2 Jan) 12612 Apr 
9812 99%) 98 9914] 97% 9914) 901g 997%] 9912 100%] 99% 10012} 26,700 cofeewe Rock Isl & Pacific. 100 6812 Jan 4| 101%g Apr21|| 401g Mar) 71% Dee 
108 108 10814 10814] 108%, 108%g/ 108%, 10812] 108!2 19812} 108%g 10812} 1,000) 7% preferred.......... 100| 102% Jan 4) 108'2 Apr 6 96 Mar; 108 Dee 
7100 1 10044 10044] 1005, 10024) 1007, 1007g|*10014 101 101 101 600 an a ois aauiiieeinaineni 00| 95% Jan28) 101!2 Apr2l 834 Mar| 98 Nov 
*101 102 |*1CO 107 101 101 10112 102 102 10312] 104 104 1,000|Colorado & Southern..... 100| 84 Jan 3) 104!2Mar31 52 96% Oct 
*76 7812] *76 7812] *76 7812] *76 7812) *76 7812) *76 78ie/ ...--- preferred.........100| 70 Jan 4| 76 Apr2i 62 Mar 74 Oct 
770 73! *70 £73 7012 70!2' *70% 73 7212 7212! *70% 73 200! Second preferred.......100| 68 Jani14| 72!2:May 5)| 59 Jani 72 Sept 
715g 72 72 72 72 741g] 73 75 75 76%; 75 77 42,400|Consol RR of Cuba pref...100| 687, Apr 6| 77 May 6 68% Novi 7212 Dee 
20312 204 204 206%) 206 208 20612 207%) 206 207 206 20912) 10,900|/Delaware & Hudson----_. -100| 171g Jan 28) 215% Apr 26)| 15014 Mar] 183ig Sept 
163 164 162 163 164 165 164 146%] 164 16412| 16312 16412} 5,300)Delaware Lack & Western. 50) 140% Jan27| 173 Mar23||/ 129 Mar) 15312 Jap 
5912 61 62 63 627% 63 62!2 6212) 61 6112} 62 627s| 2,200|Denv & Rio Gr West prer_.100) 41's Jan 5| 66% Apr2l 371g May| 47 Jap 
5114 52l2]} Siig 5214] 51% 534) 531, 56 543g 56%) 545g 557g/111,000|Erie.............--....- 1 3912 Jan 3) 56% Apr2l 2212 M: 42 Dee 
555, 56 56 5612) 56 5634) 5614 577g) 56%, 5812) 563%, 5744) 23,500) First preferred........-. 100} 52%g Jan 4) 60% Apr 5 33% Mar] 55% Dee 
*54 «65 54%, 5453) *54 55'2] 55 55 553g 5553) 55 55lg 1,500| Secon: inceccce 100} 49 Jan 4) 56!2 Apr 23 Mar, 50% Dee 
86 86 8 86 8614 86%) 867% 87%) 8753 8814) 88 88%! 17,300|Great Northern preferred..100| 7953 Jan 4) 91's, Feb19|| 6812 Mar) 841, Dee 
1912 1910] 1924 1912} 1914 1912] 193, 20%) 201g 2014; 20 2014) 4,300] Iron Ore Properties..No par| 19% Jan13) 23% Feb 4 18 Dee| 27% Feb 
66%, 6814) 67 74%) 71l2 75%) 713, 73%!) 70 7314; 70 72 | 67,900|GuIf Mobile & TE. 35g Jan 6| 75%May 3)]| 25g Apri 41% Sepe 
#10912 112 |*10912 112 110%, 110%} 110 110 |*100 111 |*109 = 110% 300; Preferreg.......--<--- 105 Jani14} 11214 Apr27 5 Mar! 10012 Sept 
58 587) 58%, 62%) 615g 6343] 6012 6212) 60l2 62 59 1 : 4012 Jan 3) 63%May 3 J 411, Dee 
*84 85 85 8653) 87 89%) 88 88 8812 887s, 88 78 Jan 6) 89%May 3 67% Mar| 80 Dee 
*124 125l2] 124 124 12312 124 1235, 124 124 1241!9/7122!2 121!g Jan 10} 130% Apr 8|| 113ig Mar| 131 Sepe 
#122 127 |*120 129 125 125 |*120 129 |*120 128 |*120 1207, Jan 12} 129!2 Apr 8|| 115!2 Mar] 12912 Sepe 
*77 79 *77 79 *77\, 79 *77\3 77%4| *771g 79 *7718 74 Jan 4| 80 April2 7i% Jan| 77 June 
*23 247s] *23 2478) 25 25 *2514 2612] *2534 2612) *25%4 23 Apr20| 25 Janl5 24 Dec} 31 Feb 
*613g 6312) *607%, 6414) *60% 65 760%, 65 *60%, 65 *607s enue 62 Apr29| 65'2 Feb 9 62 Mar 66 June 
42%, 42%) 411, 42 41 4234] 41 43%] 4215 43% | 4312 451g! 19,800|Interboro Rapid Tran v to. 100 41 April2) 52's Feb26/| 2412 Jan Dee 
5412 567g) 55!2 56%) 56 585s] 58le 5944) 581g 5914; 5712 595! 43,200 Kansas City Southern....-. 100; 4114 Jan 4) 62!2 April 3414 Mar] 51% Sept 
"683, 70 6912 6912) *69 7012] *69 69lel *69 69%; *69 70 100; Preferred.............l 6473 Jan 7| 70 Apri6 Mar Sept 
120 120 120 120 120) 1225g] 12114 123%) 123 123 123 124%) 4,700)Lebigh Valley....-.-... 50| 99% Jan 6) 126'2 Apr 23| 75\2 Mar| 106 Dee 
138 138%4' 13712 137!2' 137% 138 137 137 1*137% 138 138 1384 1,100 Louisville & Nashville. ...-100 128% Jan 14| 139% Apr27|| 118 Mar| 144 Sept 
*8714 90 | *8714 90 | *8714 90 *8714 90 | *8714 90 | *8714 90 | -_---- Manhattan Elevated guar.100} 85 Jan2f| 90 Feb 1l 84 Mar; 92% Apr 
487, 487%%| 57l2 481e] 48 49 4814 4934) 4912 49%) 4914 51%) 8,203] Modified guaranty... 100| 47!2Mar30| 64’, Febr28 381g Jan| 6173 May 
%5 6 *5 7 5 5 *5 6 *5 6 *5 6 200| Market Street SD ~2 oo 4\2 Feb 2 6%, Mar 25 4's, July 10 Feb 
Tae GE Pisces OT. 30 201g 211o} *20 22 21 21 .& easaqaee 100; 18 Feb10 2llgMay 4 1912 Oct}] 40 Feb 
4412 4410] 4414 4410] 45 45%] 46 4810] 47 4712] 4733 4733| 3,900] Prior preferred_......-- 100} 4153 Feb 7| 48'2,May 4/| 391g June} 51% Feb 
%12 16 *12 16 *12 16 121g 12's] *1210 16 *12 16 100; Second preferred..._..-. 100} 115sMari15| 16 Mar 30 1% Oct} 2212 Feb 
3 3 2%, «= 3lg 3lg 4 314 Ble 3lg = 35g 31, 3le| 9,700|Minneapolis & St Louts__.100 13g Jan 13 4°53 Feb 3 llg Dee 373 Jap 
*29 #31 | *29 «#230 | *29~~=«31 30 32%) 32 33 315g 33 3,100|Minn St Paul & 8 8 Marie.100| 27 Jan 6| 40 Feb 4!/| 257% Dec] 52l2 Feb 
*48 55 *48 51 *49 55 50% «52 51 5234) 52 52 . & . = Peieaerapa 100} 50 Apr28| 58% Feb 8|| 50 Dec] 79 Feb 
61 62 *6 1 6212] *62 62101 62 63 63 63 *§2)g 6338 550| Leased Iineg._.......-- 100} 58!14Mar25| 6312 Aprl4)|} 60 Oct] 667, Feb 
43%, 453g) 433, 4534) 461l2 477 47\2 4833; 461, 48 461, 481s) 53,800)Mo-Kan-Texas RR....No par| 31'2 Jan 6) 50!2 Apr23|| 2912 Oct; 471g Feb 
1027, 103 | 102% 103 102% 10312} 10312 10310] 103 10314] 103 10314] 6,100) Preferred........-.--.. 100} 95% Jan 4) 10453 Apr 21|\| 82 Mar 963 
52!g 5334 524g 53!e] 53 55 5434 55le| 53lg 55 53 5Al4 115,400) Missouri ee 100} 37%3 Jan 4 62 Apr23 27 Mar; 45 Sept 
1025s 1044] 10219 104!s] 10312 105 | 104 105%] 104  104%4) 10312 10453) 40,100| Preferred......-.----- 100| 901g Jan 4| 11112 Apr23)| 71ll2 Mar| 95 Sept 
*414 534) #414 584] 414g] 4Ty 5H] #4 54 43%, 434 100|Nat Rys of Mex Ist onn..e 4'sMar 9 fie Feb 3} 4%, Apr 8% Jap 
*13, 2 I5g 1%) *15y 2 *15, 2 *lig 2 13, 134) 400} Second preferred__._.-- 100 153 Apr 7| 2%, Feb 2)| 1% Oct 412 Jan 
140 141 |*141 143 |*141 143 [*141 1427] 140lg 141 140 140 | 40) New Orl Texas & Mexico..100) 121 Jan 8) 148% Apr 4)| 120 Mar) 13212 Jap 
14553 1467] 145'3 146%) 147 14834] 14814 14912] 148 14914) 14813 14912) 53,200|/ New York Central---.-.-- 100) 13714 Jan 27; 15i\°s Apr 8/| 117 Mar] 14712 Sept 
*187 189 189 189 190 19014] 190%, 191 191 191 191 1927, = 400|N Y Chic & 8t Louis Co_..100| 186 Jan 8) 197% Feb2!'| 130 Mar) 20412 Sept 
106 «106 | 106) 10614) *10514 10614] 106 106 10512 106 10614 1 1633 800| Preferred ......-.--.-- 100} 102 Mar 8 10612 Aprli|| 93 Mar| 106 July 
475g 4914] 477, 50'4] 494g 5Ole] 4912 5034] 4914 503% 491g 50 | 78,1¢ 10/N Y NA & Hartford-_---.- 100| 4153 Jan 4! 58% Feb16|| 3053 Mar] 48% July 
2614 267%] 265, 2914] 283, 2953) 29 2934) 2812 2912) 29 29 | 11,900/N ¥ Ontario & Western_-.100) 2314 Jan15| 3414 Feb 18}| 19% Mar| 287% Feb 
*91, 1373! *9ly 12 *9l, 13 *9lo 13 *9lo 12 *10 12 | 'N Y Railways prefctfs.No pari 10 Apri3| 15% Jan 14\| 6 Jani 20% Feb 
*13° «14 | *13)~=«14 14 14 | *1312 16 |§*12 16 | *12 ~~ 16 100] New York State Railways. 100/ 14 May 3] 22 Feb 3 13 Decf 281g Jan 
*49 = 51 51-2 50 = 52le} O51 5273) 5214 5214; 517, 5214! 3,200) Norfolk Southern........ 100} 371g Jan14) 56% Maril2,;, 27% Apr! 443: Sept 
175 176 174 17614] 174 178 176's 17714] 177 17712) 17712 180 10,200| Norfolk & Western.....--. 100| 156 Jan 4) 184! Apr 2)| 13914 Mar! 170% Oct 
*84lo 86 8415 S4leo] #8414 86 *2414 S86le] *8414 8610] 86lo 86le i  °&4«;»” eepereeepoese 100| 84 Feb 3) 86lzMay 6)|| 8312 Nov) 854g Aug 
845g 8475} 843g 8453] 845, 855g] S5ig 865) 8612 733} 8653 8734] 13,600) Northern Pacific......... 100} 78 Jan 3 Ql!» Feb 18| 653, Mar| 82l, Aug 
*14 20 *14 20 *14 20 *14 20 *15lg 20 *15!g 20 | Pacific EAE. 100} 15'4 Feb 3) 2714 Feb 15) 15 Oct; 48 Jap 
611g 6lle} 6012 62 6014 607s} 61 615g} 603, 611g} 60%, 61! 20, 306 | Pennsylvania. alee al R .. 56% Jan 3) 62%, Apr 5)| 4853 Mar) 57!g Oct 
3012 30le} 31 3544] 333, 3534] 3414 3473] 33%, 34 32  3534| 26,100! Peoria & Eastern_....-.-- 20 Jan25| 35%May 3|} 157% Oct] 26% Jap 
7118 119 |*118 118%e] 118% 118%) 119 119 119 119 119 1201, 3, 400 Pere I sn cicsiimeal 199 11412 Jan 6) 126% Mar 2) 67 Mar) 122 Dee 
*92!2 95 9310 93!e] *93 93le} 93!e 93lel *93l2 G4le 2035, 94 900| Prior preferred.......-.- = 93 Jan22} 952 Jan! 1 79 Mar) 96 July 
9212 Y2le]} Q2le G2le} Q2le 2lyv]l Y2le Mle} *921y 925g} Y2lo 22 700| Preferred.....-.-....-. 89% Jan 4) 93 Apr2l|| 70% Mar| 917% July 
*125!s 126 |*125 126 |*125 127 126 126 12612 12712} 126 126 5CO Pittsburgh & West Var 22100 12212 Jan18; 148 Feb 8/| 85 Mar] 13544 Dee 
11034 1121s} 1105g 11134] 1113 11214] 11112 11314] 11234 11334) 1135, 11412} 48,800) Reading. ......-......-- 60| 94 Jap 4| 115 Apr23|| 79 Mar| 101 Dee 
*41 42 *41 42 *4) 42 413, 413, 417g 42 | 42 42 1.300] First preferred_-......-.- 60} 40!2 Jan13| 42!2 Feb 16 393%, Dec| 42 Apr 
*4510 4614) *46 4614! *46 4614] 461, 4614] *46 4614) 461, 461, 200| Second preferred_..__-_- 50, 43% Jani12; 50 Febi16 40 Mar 45% Dee 
*5lle 54 52 55le| *52 55 | *54 55 | *53 54 5334 56 2,000 Rutland RR pref_......-- 100} 43 Jan 7) 594 Feb & 42 Apr) 61% Aug 
Lille 1127} 111% 112!s| 112 113'4] 1125, 1134s} 11214 113%' 112!g 113 | 20,700 St Louis-San Francisco_....100} 100%, Jan 6) 11614 Apr23}} 85 Mar] 10312 Dee 
799 9Dlo} #99 = GOlol = GOle  GOlo] *991, GOlol 995g 997%) *99le 997% 490 Preferred A__........-- 100} 96 Jan26| 997%May 5!} 83l2 Apr| 9712 Dee 
73 74 73 73\4 73lo 74 73 7Aly 7234 7234 723, 7333) 2,900 8t Louls Southwestern....100) 61 Jan 6) 7853 Apr2l 57le Mar| 74 £=¥Feb 
8534 8584) *83%, 86 *833, S5lel S825— 8334] *84 86 84 84 700| Preferred........-.<-- 100| 7673 Jan 8 88 Apr 6 72 Mar| 80% July 
303g 307g} 3034 30%) 30 3014] 30lg 305s] 3012 3153! 3012 3073, 4,300 Seaboard Air Line...._.-- 100} 28's Mar31| 41% Feb17|| 27l2 Mar) 651 
*34 35 34 34 34 34 34 34 34lo 347, 3434 35 | 1,500\ Preferred_.............100) 3212 Apr28) 43% Feb 4 3lle Mar} 48% Feb 
L111) «111% 11034 112 112 112!0' 112!g 1133! 1127, 11314° 1125, 11314’ 31,400 Southern Pacific Co___._- 100! 10614 Jan 28| 115'!2 Apr 8 961g Mar] 112% Dee 
1231g 12334] 122 123!g] 123 12334] 123 123%4] 122%, 12512! 124 1245s) 21,000|/Southern Railway........100] 119 Jan28) 127 Jan 3]; 1035s Mar) 131% BeD® 
97 97 97 973g] 9712 975g] 9753 975s] 9714 98 97 9753| 2,300) Preferred............. 100| 94 Mari10| 98 May 5|| 87!2e Apr| 95lg Aug 
75 79 74 75lel 75 77\s| 765s 77s 75 76%4 742 753s) 20,200|Texas & Pacific.........- 100| 537%, Jan 7) 8312 Apr 23 42\, Mar| 6153 Jap 
*3212 35 *33l2 34 34 34 34 37 36 3612} 36 361g 5,900|Third Avenue_........... 100 33%, Apr 1l 41 Feb 8 1312 Jan) 43 Apr 
17114 172 17034 17114] 17134 172 | 17134 17210] 172 173 173 174 17,300| Union Pacifie_.........-- 100} 159!» Jan 27| 1747s Apr21|| 141!2 Mar] 168% Oct 
82 S82 | *8l7% S2ig| *82 S2ig] S2lg 825g 212 821s} 8212 8253} 1,400] Preferred........._.--. 100} 77 Mar 5) &825sMay 4/| 74% Jan) 81% Aug 
633, 6634] 6310 65 6533 6773! 67 68 6653 68 6633 6973! 57,700|Wabash...............-- 100| 401g Jan 4) 75% Fep28)| 337g Mar| 52 Jap 
933, Q4lo}l 933, 9334] 937g 95 9434 95 9434 95 95 95 10,700| Preferred A_........--- 100} 76 Jan 3) 96's April 68 Mar 78% Jap 
0) 93 *90 95 *90 95 Olle Qlle} Olle 92 92 §2 500! Preferred B.___..___._- 100; 65 Jani5) 93 Mar 2s 57 Mar! 72 Jap 
351s 36le! 35le 3738) 36 3778] 371g 3814 3653 3773) 3653 37!2| 43,600'Western Maryland._._...-. 106 13% Jan 6| 44% Feb 7 11 Mar! 1653 Jap 
49 50'2] 49 511g] 49 5112] 4934 507s] 491g 5014] 4934 5053) 16,000) Second preferred... ..-. 100} 23 Jan 7} 58i2 Apr 6|| 16%; Mar, 24% 
27 0927 2814 285s] 25le 2K3gl 255g 2654] 257% 27 2634 2712! 14,900) Western —— Pe nacane 100} 25's Apr26) 3912 Feb 9]| 2712 Dec) 39% Jap 
5614 58 58 5Sle| 56le SS8le| 55 57's} 563g 5734) 5714 577%} 15,6C0 0 eee = 55 Apr26| 7653 Feb 7 72 Dec| 86% Sept 
*691, 73 *63 73 *68 73 *68 73 *68 7 73 75 300 Wheeling & Lake Erle Ry ..100 2712 Jan 3| 130 Feb 8 18 Mar! 32 Jap 
#783, 82 | *783; 82 | *78% 82 | *783%, 82 | *7834 82 82 85 600) Preferred........._... 100! 4712 Jan 7) 93 Feb 8|| 37 Mar! 50!l2 Jan 
Industrial & Miscellaneous. 
*89 = 897s] *87 = 90 8§ 90 | #86 8&8 88 882} 89 9215) 3,200/Abitibi Power & Paper.No par| 83 Jan27| 94 Apr 6|| 70%May| 98 BSeps 
72 72 *72%3 «75 75 79 77 781o| 77 78 *75 7 4,800|Abraham & Straus_...No par| 62!4Mar26) 82'4 Apr 201 43 May! 72 Dee 
#112 =1121g)*112 1121, #11134 11214] 11214 11214 #111% 11214) ote” 11214) 10} Preferred___.._........100| 1LiMlg Feb 1) 113'2 Feb3|| 104!g Mar) 112 Dee 
#175 185 |*175 185 |*179 182 |#175 = —_- 175 -|*175 .| ....-.|All America Cables... .. 100) 139% Feb 16) 182 Apr20/} 131 Jan) 155 July 
#135 138 |*135 138 |*135 138 |*135 138 |*135 13512) 137% 1387s| 1,300 Adams Express_......... 100|' 124 Jan 5 139 Feb25|| 99% Mar! 136 Sept 
12 1214 12 12 12 12 #12 123, 12 12 “| 12 12 2,100 Advance Rumely _- 100 91g Jan 3 15% Feb 9 8 Dec! 22 Sept 














* B'd and a-keo prices 


s Fx-dividend. 


a Ex-rights. 
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For sales during the week of stocks usually inective, see second page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 1 Range evtous 
for NEW YORK 8sTOC On baste of 100 ehereton Te ise 
Saturday, ; Monday, | Tuesday, , Wednesday, Thursday, , Friday, the EXCHANGE 
Apri 30. May 2. May 3 May4. | May 5. | May 6. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par| § per share share 
32% 3234) 32%, 32%) 3234, 32%) *32l2 3312) *32l2 3319| *32l2 3312 300, Advance Rumely pref... .- 100} 30% Jan 25 Fad Feb 9 $ + Ago $ 65% Sept 
4 4 33%, 4 33%, 4 4 4 *37, 4 3% «4 3,800|Ahumada Lead............ 33g Apr 22 5leMar 5 Nov 9ig Jan 
*156 158 |*15612 157%| 15753 157%) 15712 159%! 158 159%| 158 15912! 5,300|Alr Reduction, Inc....No par| 13412 Janz6] 164 Apri19|| 10714 May| 146% 
10 = 10%} 10 1012} 10!g 101s} 10!g 1014) 10lg 101g 97g 1014) 10,409!Ajax Rubber, Inc.-.--- No par 9 Jan 4) 13% Mar 25 7g Oct] 16 Feb 
13, 13 13g 13g 13g 13g 13g 13g 13g 13g} *13g—Ss«d15g)_—s 1, 100| Alaska Juneau Gold Min... 10 1 Jan 6 2% Feb 18 7g Oct 2 Jan 
137% 1391s] 137 138 | 138 139 | 13853 1407%| 138%, 14012} 138 13934) 29,100|Allied Chemical & Dye.No par| 131 Jan25| 146% Apr18|| 106 Mar] 148% Dec 
12114 12114) *1201g 12119) *1205g 12112|*12114 1211!9,*12114 12112} 12112 12112 200| Preferred.............. 100} 120 Maril| 122 Feb 16|| 118% Mar] 122% Dec 
1034 10434! 103 10312] 103 104 104%, 10734) 106%, 108%) 108 11034; 23,900) Allis-Chalmers Mfg..-.... 100; 88 Jan25) 110%May 6 7814 Mar| 9453 Jap 
11012 11214/*11012 112 | 1L11lg 11112)*11012 1L1112}*110 11112/*110 11112 100 MITE. cenccecenecce 100; 109 Feb 9 1122 Apr21|/ 105 Apri 11llg Dec 
*15l2 1619] *15l2 1612] *1553 1612) 16 16 1612 1714] *16!2 1712 800 ray Leather. Ne fad 15% Mar 24; 24lg Feb il 21 Sept 
277%, 28 277, 28 2773 28's} 28 28%) 28 2912] 285g 2912} 12,800) Amerada Corp..-_...-.. 27°3 Apr 28) 3753 Feb 7|| 2414 May] 32% Aug 
103g 1033} 1014 1014) 107g 107g! 10!2 1012} 103 1053} 10%, 1014) 1,300)/Amer Agrioulvural Giiem {09 8's Apr 6| 14% Feb 14 Jap 
351g 3512) *34 35 34g 35 345g 3434) 35 35 | *34lg 35 609 METOG... oc nccccccce 28\, Apr 6) 51% Jan 10|| 35% Oct) 9613 san 
46 46 461g 4714] *4714 4712| 4712 5O0!s| 49%, 4973) 4953 4953) 5,100|)Amer Bank Note.......... 0 41 Jan 6) 50lgMay 4 345g Mar; 46 (ect 
*58 591s 58 58 | *58 59!3/ 59 5934) 582 59%) 593%, 5984 300 DS chimenwagne pee 5612 Jan 4| 59%May 4|| 55 Jan| 65812 July 
*19 20 19 19 | *18% 20 191g 197%} 19 19 197g 20 606)American Beet Sugar..No par| 18's Apr28) 23%,Marl4j| 2012 Sept Feb 
*52 57 56 i556 52 55 48 50 | *48!2 56 | *48l4 50 SOO] PROIGE.. ccccccccece 48 May 4] 601g Jan 3}} 55 Novi 83 Feb 
1514 15l2} 15 1533] 15!g 151g! 1533 16 16 161g] 15lg 1534) 3,300)Amer Bosch Magneto..No par| 13 Jan20| 18%, Feb28|| 16 May Jap 
 -  ” a Oe UM” hC6R. Oe 6S Cee eee 100'Am Brake Shoe & F...No oz 134 Jan26\ 15212Mari18!' 110 May! 180 Feb 
12014 122 |*12014 122 |*12014 122 | 122 122 122 122 *122% 124 200} Preferred.............. 117\4 Feb 7| 128 Mar12|| 110% Mar] 128% Feb 
21% 2214) 213g 2233) 221g 23 223, 2312} 223% 233% 22% 23 14,500|Amer Brown Boveri El._No yo 207g Apr29| 3912 Jan 5 30144 Mar} 50 Aug 
#843, 89 | *843, 87 | *84l2 89 86 8686 86%, 8673! *80!4 86%, 100] FUGRIIOE. .cccccccccess 843g Apr26| 98 Feb 1 861g Mar] 97lg Jan 
47 481g) 4614, 4714) 47 477s} 47% 4913) 4814 49 481g 487/100,200/American Can-_........... 25) 435;Mar3i| 650% Feb 28|| 38% Mar} 631g Aug 
*128 130 |*128 130 |*128 1297s/*128 129 |*128 129 |*128 129 | ..---- PO +tnnécescanes 126 Janl4| 130 Mar 9j/ 121 Jan] 130! 
1 101!s} 10012 10112} 101 101 10134 1043s! 104 10534) 103% 105 14,700|American Car & Fdy...No par| 991\2 Jan28| 107% Feb 28 91lg Mar| 114% Jan 
12614 12934\*12614 130% *12614 1297|*12614 12975, *12614 1297g|*12614 1297] _...--| Preferred.............. 127% Feb 10} 130% Mar 22|| 12012 Oct} 130% 
‘eee. Townes: TRE Sit Bie: Beenie: REPS American Chain, class A-...25) 2514 Jan 7| 30% Mar 1|| 23% Mar| 26% July 
431g 431s) 433, 45 | 4414 443%) #44 45 | *4312 45 | *43l2 45 1,400|American Chicle.----. No = 36 Jan26)} 52 Mari7/| 31 Oct) 51 Jan 
*43lg 4334) 44 45 443, 4434) *44 45 *43lo 4434) *43lp 443, 1,100} Do certificates..__. No 35 Jan 4) 48 Maril7 28 Oct} 4714 Jan 
12% 134] 12% 13 1212 13 13 1312} 13lg 1343) 131g 14 | 67,200|Amer Druggists Syndicate.-10 9%3 Apr20| 14 May 6 414 Jan| 10% Aug 
#130 13119]*12915 13012|*130 13012] 130!2 13012} 130 131 | 13112 13212} 1,800|American Express_-_----- 100} 127 Jani7| 138 Feb 26|| 10573 Mar) 140 Jan 
20le 21 2010 Qllo} 21% 2234) 223, 23 223g 2314] 22% 231g) 16,600;|Amer & For’n wune par) 18’g Feb17) 25!2Mar29/| 1414 Nov; 4233 Jan 
96 9610] 95l2 957%; 9553 97 9612 9673} 963, 967s} 96l2 9734; 4,000) Preferred._........-. Opar| 86\2 Feb15| 99 Apr20 79 Oct] 98 Feb 
753 75, Big 834 87, 938 93g 93g *9 Qle 9 9 2,900 -———— Hide & aii, 100 7%g Apr 26) 10!2 Feb 8 7 May; 1712 Feb 
51 51 5lig 53 523%, 5353 5314 5314] 527, 5314) 5314 5434) 4,600 EOE wonncccsevece 48 Mar 1) 54%May 6|| 33lgMay| 6714 Feb 
313g 31%] 315g 315s} 32 32 321g 32ig} 3214 324] 3214 3212) 2,200 m... Home Products..No par} 30% Jan 3| 34 Marl17 235g Oct} 3053 Dee 
12714 128 |*127 128 | 12714 12714] 128 13012] 130 13114] 131 135 | 11,600/American Ice..-......... 100} 114’ Jan26| 135 Mar 1\} 109 Mari 136 June 
*R8 8914] *88 89lo 881g 89le 90 Q2le 9212 927s, 93 95 2,000 POs occ cccecceese 100 84 Jan 7 95 May 6 8ltz Oct 86% June 
4253 3 = 4212) 43 44 44 4473} 4412 4533) 4553 4714] 18,100|Amer Internat Corp...No par| 37 Mar23} 47\4May 6 31% July} 46% Feb 
Sls Ble 2 5le} 5lo 5le| 5l4 Sle} 5g 5ly] *5lg 553) 2,600)American La France F E...10) 5 Apr 8| 10 Jan 3 973 Dec} 15% Jan 
231g 2312 2314 2314| *23!2 2412] 24 26 2412 2534) 253g 25l2; 2,800|American Linseed_..... .-. 100} 20's Apr 5) 3012 Jan12|| 2553 Oct] 52% Jap 
"63 «54lo' *52 = 54 54144 544' 56 56l2l 5614 577s! 575g 59%4' 3,100) Preferred... enecosnes 1 4633 Mar19| 7ilg Jan 3|| 67% Oct| 87 Jab 
108 10834] 108 1081e} 10812 1091s] 1087g 1107s} 110 111 10953 11014) 9,100 -——- Locomotive.No par| 105% Jan19} 115% Mar 1 9014 Mar] 119% Jan 
#119 12110} 12112 12119} 12112 121!2)*119 121 (*119 121 |*119 121 300] Preferred.-----.....--.. 1191, Feb 23) 124 Apr 2/| 116 Aug] 12414 Dec 
*77 78 *77 781o| 78 79 80 80 80 80 *79%, 81 400| Amer Machine & Fdy..No par| 7314 Jan 3} 86 Feb2l 6514 Oct} 801g Aug 
#1333, 140 |*135 140 |*135 140 |*135 140 |*135 140 |*135l4 140 | -...--| Preferred.............. 125'3 Jan 6) 149 Mar29}| 114 July) 125 Dec 
4llg 41'o} 42 42 41%, 41%) 42 42 42 42 *42 4218 700 Amer mae Co Ltd...No par| 407%, April2}) 44 Jan20 4314 Dee| 57%, Feb 
#110 = 112!g/*110 11212/*110 11212}*110 11012)*11012g 111 |*11012 11212) ___--- PUMNTOE..ccccwcccccese 100} 108 Jan 6) 111 Mart17|| 113!2 Apri 120 Feb 
597g 60!s} 60 6014] 60 6012] 59% 6012] 60 62 6054) 62 6,800|Am Power x" Light....No par| 54 Jan27| 6414 Apr23|| 503% May] 7212 Sept 
1181p 1191e] 118% 118%] 119%4 1227s] 122 125 124 126 12312 12412) 20,800|American Radiator........ 25) 11012 Jan21| 126 May 5j/| 101% May| 122% Aug 
*90 9012} 90 90 9012 QOle| *9034 937s) *91 93 9lig Qlig 300\|Amer Railway Express....100| 8712 Apr 4) 94 Feb 2 5 90 ec 
*45 49 *45 49 *45 45 *45 4712) *45 48 47 4712 200|American Republics...No par| 35'g Jan 4} 60!2 Feb 9 74 Jan 
4812 49 49 49 49 49 *49lo 5Ole| 49 4953} 495, 4953! 1,300| American Safety Rasor....100; 48 Jan28/ 61!2 Mar 28 70% Aug 
*41p 5le 5 5 4ln 43% 4: 43s 414 47%, 410 4%) 1,200|Amer Ship & Comm..-.No par 3!2 Mar 23 6% Jan 7 11% Mar 
1451g 14614] 14514 14753] 147 14743] 14712 14853] 14753 14912) 149%, 15112 107,600) Amer Smelting & Refining.100) 1325s Jan25| 153!'2 Mar 4 152 Aug 
#125 126 | 125% 12612} 126 126 | 1267s 1267s} 12614 12612)*125 12514 8 PUMEETEE... cnnccccoscce = 11914 Mar 16) 126%g3May 4 122% Dec 
#122 127 |*122 127 |*.-.- 12712|*123 12712|*123 12712|*123 12714] -_---- American Snuff_.......-- 1193g Jan 17| 1307, Mar 10 165 Feb 
*42 4219) 423, 42%) 42%, 4 3 43 4310} 43% 44 437g 4414; 3,800|Amer Steel Foundries..No ~ 4112 Apr29|} 46l2 Feb 14 47 Aug 
#11314 115 |*113%4 115 |*113%4 115 11312 11312)*11314 115 |*11314 115 a A eee 113° Jan 7| 115 Jani13 115 Feb 
8712 8812] 8712 89 S$8lg 89lco} 89 8933} 8814 894; 89 G14) 13,300|Amer Sugar Refining...-.- 100} 79 Jan25| 91\4May 6 8714 Nov 
#11012 111 lll 111 11053 11114) *110%q 11112|/*110% 11112) 11112 11112 500) Preferred.............. 1 1077s Mar 3) lllizMay 6 11012 Nov 
*54 55 55 55 55 55! 55 5534) 55 5614; 541g 56 6,600|Am Sum Tob vtc....No par| 41l2 Jan 3) 68% Aprl16 44 Dec 
2 28%4| 28%, 2933] 2912 2934] *29l2 2934] 2912 2912} 2912 3033) 1,500|Amer Telegraph & Cable..100) 26 Apr 1| 30%gsMay 4llg Feb 
1621g 16253| 16213 1627s] 16233 16412] 1647, 16612} 1647, 16612) 16412 165%) 18,100|/Amer Telep & Teleg----.-. 100} 14914 Jan 3) 172% Apr 8 151 Dec 
12712 12712! 12653 127%! 12734 12953! 129% 13112' 131 131 | 1307 132 3,700'American Tobacco com....50| 120 Jan 7| 132 May 6, 124% Sept 
127 127 | 12714 12733] 12733 12934] 12953 13034) 129%, 1307%| 12912 131 9,500} Common Class B........ 50/ 11914 Jan 5] 131 May 6 124 Sept 
#114 11412/*114 11419/*114 11410] 114 114 |*114 11419/*114 114% 100} Preferred.-....-....-... 100} 110ig Jan 4) 116% Mar 118 May 
132 13512] 13314 13314] 13312 13312] 135 135%] 13514 136 | 13512 13512 700|American Type Founders..100| 125 Jan 7| 146 Feb 18 135 Feb 
8ll4 825s} 781 B2ig} Bllg S2isg} 8llq 8134] Slig 8212) 8llg 82%) 18,500'*m Water Works & Eles...20| 6214 Jan 3] 83's Apr 29 74 Jan 
#10912 1095g|*10734 10814] *107%4 10814] 10734 10734/*106 10814) 10814 10814 200 1st preferred (7%)-_.....100| 104i2Mar 1] 110% Jan21 108% Jan 
193g 193g] 1914 195g] 1912 19%) 1912 19% 193, 21%) 195g 2012; 8,600|A.nerican Woelen........ 1844 Aprl3| 33% Jan 5 427, Jap 
*5Al4 *55 55 565s} 561g 5634) 56% 5934) 5612 5714; 6,400) Preferred..._.......... 100} 51 April3| 86lg Jan 7 9014 
diuth Raed seus wuael Shae <endl shee oenel dete. dunal enge <annl ooemne Amer Writing Paper pref..100 1 Jan 3 15g Mar 7 Jap 
75g T5g) «*71n— 784 *71o  7%| *71p 7% 712 7lo] *7ig 7% 400) Amer Zinc, SS Noo 7'\2 Apr28| 10% Feb 17 121g Feb 
463, 4634] 4612 4612] *4612 4634) 461g 4613} 46 4614) 46 4614 900| Preferred..............- 42 Jan 5| 651% Feb18 54 Deo 
45%, 457,| 4533 457| 4512 4573] 4512 4534) 4553 45% 4553 4573! 5,800|Anaconda Copper Mining 60 45 Feb 9| 4912 Jan12 51% Aug 
4012 4012] 4012 4012} 4012 403 41 4llo} 41l2 42 | *41 42 2,300| Archer, Dan’ls, Midl’d.No fend 38 Mari2| 42 Janis Jap 
*107 109 |*107 109 | 107 107 |*107 10C9 | 10714 10714|/*107 10712 kl ae 106 Jan 4| 108 Feb23 108 Oct 
*87 88 *87l2 88 *87le 88 87!2 8712} 87 88 86 87 800| Armour & Co (Del) wooasoonae 86 Aprl3| 96g Feb 16 977, Jan 
10 10 97g, 10 9%, 97% 814 Og 8lp 8% 81g 8%; 16,200) Armour of Illinois Class A..25 Sl4May 4 15%, Jan 7 2512 Feb 
5% 057g 6 6 534584 5lg 5% 5lg Ble Se Gil 5,000) GHD Be cccecccavcwsese 25 5igMay 5 91g Jan 6 17 Jan 
70 | *66 70 683, 68%) 62 65 65 67 625, 625 900; Preserred.....cc...<cco-- 100} 60 Apri13) 8614 Jan27 93 Feb 
2211p QZ] *22 22lo} *22 22le] 22l2 24 2312 24 | *23lg 24 900|Arnold Constable Corp.No par| 21 Apr 1| 25 Jan20 31% Jan 
*23lo 24 | *2312 24 24 24 *23lo 24 *231o 24 231g 2312 200|Art Metal Construction....10) 22 Janillj| 27 Mari2 23% Oct 
#483, 4912] *483, 4912] *48l2 4912] *48l2 4912) 4912 50%) 50 515g} 3,700)Artloom Corp......-.- Nopar| 49 Apr 4) 654% Jan 5 631g Jan 
113 114%4/*113 114%4/*113 11414/*113 114%4)/*113) 11414/*113 11414) -.---- eae 100} 112 Apr 4) 113 Feb 8 113 Deo 
43 4314] 42l2 43 43lg 44 431g 4373| 427g 4333) 425g 42%) 9,700|/Assoc Dry Goods..-..-- No par; 3912 Feb 9| 447%, April 54% Jan 
#10112 104 1*102 104 '*102 104 !*102 104 !*102 104 10312 10312 100! 1st preferred........-..- 100i 9712Mar 3| 103!\2May 6 102!2 Jan 
£106 109 |*107 109 |*106 109 |*107 109 |*107 109 *107 109 | ------ 2d preferred........... 100| 105 Mar23) 108 Apr19 110 Dec 
*44 47 *44 46 45 451lc| 46 46 *44 48 45 4514 500| Associated Oil_.......-.-.- 45 May 3] 6504 Feb ig 60 
#33 «34 | *33 20-3412] #33034 34 0935 3514 35%4] 3512 3614] 1,400/AtlG & W1ISSLine._No par| 30%3Mar25| 42 Jan 5 Jan 
*31 33 | *31 33 | *31 35 327g 43414] *31 35 34% 3412 700} Preferred.............. 29% Mar25| 3812 Jan 8 5614 Jan 
10814 10912] 10714 10812} 108% 11112) 10914 11012] 109%, 10934) 11012 11012] 3,700] Atlantic Refining--......-- 100} 107 Jan28| 117% Mar 1 12833 May 
116 117 |*116 11712)*116 11712)*116 117 |*116 ie BB £2 0 EEE 1 11512 Feb 1] 118 Marll 120 June 
*57 60 597 5973) *57 59le| 593%, 5934) 597g 597) *59% 60 300| Atlas Powder......... No par| 56\2Mari7| 6212 Jan 20 64 Nov 
103 103 | 10212 103 | 103 103 |*103 105 105 105 | 104 104 GO| PreStres. .cccccccceess 1 98 Jan 6) 105 May 5 97%, Dee 
*11 1114] *103, 1114 10 10%; *10 1012) *10 1% *10 1012 600) Atlas Tack..........- 7%3 Mar 14) 12!g Apr 7 171g Jap 
5 5 434 5lg 5 5 5 5 5 1,300 ——. Nichols&Co vto Howe 414 Mar22| 1014 Jan 3 28 Jan 
*31 38 | *32 38 #31 38 | *32 37 | *32 37 8 6 f esusce ... —_———rereae 387 Apr 7} 61 Jan 6 93 Jap 
oe a ee i Paes eae eae eee See Auto Knitter Hoslery..No par \y Jan 3 % Jan 7 2'g Feb 
182 185 181% 18533 18415 18914] 18753 19144} 188% 193 18612 19034) 96,900|Baldwin Locomotive Wks_.100) 1431, Jan 18) 201% Feb 23 167% Dee 
#120 120% 120 120 |*120%4 12114)#120 12114/*120 121%4|*120 12114 100| Preferred..........-... 116 Janil4| 120!2 Apr 1 11914 Nov 
23% 2414] 241g 25 243, 251g] 2473 2533! 25 2534) 25%, 26 | 28,100 23'g Apr29| 35!2 Feb 26 331g Jan 
22 23 233%, 237%] 233, 2312} 23 2314] 231g 23%) 2412 2412) 2,700 22 Apr30| 32!2 Feb 28 391g Jaa 
6312 63%) 63 63%3| 645, 6612) 6533 66 6614 69%) 68 68%4; 10,100 4912 Jan25) 69%May 5 Nov 
*50l2 52 *50l2 52 *50lo 52 52 52's 53 53 52!4 52'4 600 50'4 Apr29| 60% Feb 15 71% Feb 
20 20 1912 19!2} 19 1914] 191g 195g! 1914 1958) *1912 19%4) 2,100 18% Aprz9| 27% Jan 7 3 Jan 
485, 4914] 4812 491s] 49 5033} 5014 523g 51lg 5212) 50% 517%] 39,300 100} 43% Jan27| 564, Apr 7 5llg Bept 
11012 11012} 11014 11012] 11014 11012) 11012 11053 11053 111 11012 111 1,900| Preferred (7%)-..-.-.-. 100) 104% Jan 3) 111 Mar 28 105%, Dee 
*37 «38 37 371s} 37 £37 | *37 38 *3714 38 38 38 400|Bloomingdale Bros....No par| 347,Mar24) 41% Jani1i 42 Dee 
119 111 | 110% 110%4' 110% 110%4'*110%4 111 |*11014 111 '*110%4 111 GR Pe iecccccesescacs 100| 10912 Jan 201 113% Apr18 110 Deo 
1 51 5514 551 5514 5514] 5514 5533] 5514 5512) 551g 55%) 2,300)/Bon Ami, class A..... No par| 53's Jan 5| 58 Marlé4 56%, Deo 
° . on 7 ’ 7 " *7 712 Tig 7% 75g 7% 7% 7%) 1,700)Booth Fisheries ...... No 644 Jan 28 8%, Apr 14 9% Jan 
45 50 |%*45 49 | 47 50 50 4 =662%| 50 52 5353 1,700) let preferred.........-.. 100} 45 Janill| 5312 Apr 22 5lig Jan 
*19 20 *19 20 *19 20 18 19 18 18 18 18 600| Botany Cons Mills class A..50} 18 May 4 28lz Jan 6 4lig Jan 
293, 297%%| 2953 2973] 2912 29%4| 291g 29%) 291g 2912) 2814 2912) 12,300|/Briggs Manufacturing-.No par) 28'4 Apr23) 36% Feb 23 371g Jap 
» 34 *5 34 #53 3&4 *5 34 *5g 34 * %4| 2,000/British Empire Steel_..... lg April 1% Feb 10 3 Jan 
15614 15612| 15612 15612| 15612 157 | 157 159%3) 15914 16134) 160%, 16412) 8,000|Brooklyn Edison, Inc----- 1481, Feb1l) 16412May 6 163 Sept 
9914 100 9912 100 993, 102 10112 103 102%, 10412) 10214 104%) 47,800|Bklyn Union Gas..-.-.. No par| 8953 Apr 4 10412May 5 98 Dec 
33 33 | #33 34 | *33 34 34 3453) 345g 347%! 347, 351g) 4,200|/ Brown — Diissscans No par| 30i2 Feb 1| 35'2 Apr 23 Jan 
#115 118 |*115 118 |*114 118 \*114 118 |*114 118 /|*114 118 | -.-~-- Preferred. .........-.-- 00} 109 Feb 7| 118 Apr22 lll Mar 
305, 31 *30lo 31 31 3ll2} 3012 3112) 230 30 30 30 2,300 Brunew-Dalke-Golian® r_No par| 28'2Mar21) 387% Jan i0 39% Seps 
10112 102 | 299 10012} 99 100%) 100 10014; 100 100 99 99 2,200| Burns Bros new clAcom No par| 94'4 Mar 18} 125% Jan 20 144 July 
2512 26 12514 2673] 2514 2512} 25% 2612) 2514 2534) 2514 2512) 8,100| New class Bcom....No par| 16'4 Mar 18 34% Jan 27 Feb 
$941, 95 | *94ig 95 | *94lg 95 | *94lg 95 | *94lg 9612) *941g 9612) -..__. Preferred_.........---- 100} 94's Apr16; 100 Jan 3 1031, June 
*92 94 | *92 94 | *92'g 94 03 93 | *92l2 94 | *92 94 100) Burroughs Add Mach..No par| z90 Mar 2) 126 Feb28 
3712 38 38 38 39 39 3912 4214) 40% 4214) 404 41 7,200| Bush Terminal new....No par| 29% Jan12) 44'4 Mar 17 344 July 
#93. 97 | *95 98 | *96 98 | 96's 96's) *96 9712) *96 98 100|_ Debenture--------.---- 100} 91% Jan 5) 97% Mar 21 93 Aug 
11314 113%] 113 113 113 113 |*113 11 334 = 113 |*11314 113% 150| Bush Term Bldgs, pref_...100} 103% Feb 14) 115 April 104 Nov 
5 5 5 51g 5 5 5 . 51g 5 5 8,300| Butte Copper & Zinc..-... 5 344 Mar 19 5igMay 2 6% Feb 
5505S «|| «#5312 «55 | 54 = =—54%) 54 *54 55 | *54 55 100| Butterick Co.......----- 100} 501g Jan 3) 61% Fev15 71 Sept 
87, 878 9 9 *9 10 94 Gls 9% 9 9 9 600| Butte & Superior Mining... 10 7% Apr 4) 11% Jan 7 16% Jan 
*80 8012] 797, 80 7912 80!g| 793, 807s} 80 801g} 803g 82%) 5,200| By-Products Coke....No par) 66 Jan29) 86 Apr 9 90 Se 
621, 62%! Gll2 62%' 62 63%! 615; 62 | 61%  62@! 61!2 6214! 3,900| Byers & Co (A M)_.--No par|_ 42 Jan 3!_68!2 Mar 30 447, Nov 
+ bid abd asked prices; no sales on this Gay. s Ex-divide:d 
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PER SHARE PER SHARE 
Sales STOCKS Stnce Jan. 1 1927 Range for Previews 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. nae —= py TL Ft, pe fer Does 
Saturday, Monday, Tuesday, Wednesday,! Feeley. | tay 7. EXCHANGE ‘aaah 
April 30. May 2. May 3. | May 4. May 5 May 6. | » Lowest Loweat 
lg 7 share | $ per share ||\$ per share|$ 
+ pu are| zr share | ® per are 8 fr ata) 8 pr oh | 8 Mae a Caters Packing “ooNo oer] “obiy Aor" “76 San‘ol® Ba Oe 
Soe Sahl Ste seul sen 5 25 "| 2512 26%! 25% 26141 44,200 California Petroleum... 25| 21'2 Apr28) 32% Jan 4 Oct 
2319 2: 241g 24%! 241g 247%] 2512 26 | 2512 26%! 2555 4| 2 Ames Se mais i see 
af gi™l ft od'| of cbt] ht oft] oft ait] ool at] gedeniane Saeeencag:- Ml elt trail vo" Aare abt Ms 
21% Si ie wl ie ‘ * 161s 00\Calumet & Hecla_......- 25| 1412 Jan 4| 17 Apr 
5 7 16 16 1614| 15% 16 2,200 um So Cae Gl sen 
at asl gan 6 ais 44%] 43 \y 44! 4,200'Canada Dry Ginger Ale.No par| 36 Jan ‘ 
3, 44%| 4412 44%| 43 44121 441g 4412| 4414 2) 4, A ae ae Gat 
i BSL LARS gEEa aR Lm Hi 10. Cae ree Meme 10) EL ae aah] a 
‘ Ble/*110  113%2|*110 113!) 2 Beer yp Phe aneoayaaae ay dent : 
A ' “"y se "7 27° 27 2712} *26!2 27% | 2612 26%) 1,100) Central paw fe onle Oe a. a i 10% riod 7 7" Noe 
0" 10 97% 10% | *10!4 1012] 1012 1012 uous p= 0 = ws aces Cunes Les eae Sl ga’ Senual 33 ae 3 431 yoo 
a,| * 70%| *69% 7012) *6 2 2 2 S Beer eteyeetecs . 3 AD 2 ‘ 
m1 +4 Lyn io tate l4ts 14is 14s 15 1s 313t2 1 <0/Century Ribbon Mills._.No par =? os a3 Ape 33i 74 Dee 
*30 82 | *80 82 | *80 82 | *80 82 | *80 82 | ____--  ~ aptrenapenethd sass 8 ee) _— 
> S's 60% 60% 6044 ams Site a ye, om ous Gi" ty = Gace So Fae Cees Se = os Sstuhéep ‘ (38i8 May 
os ea io | teat teste a b 1] 110% Mar 
7 A . + a 110" *107)2 10 307% 110 10812 10812) *1067g iat 100, 1st preferred iad Mot 6 par ~ * = a) ia baer 22! Bis Noy 
wt ths il 11% 11's] 113% 7s| 1314] 12%, 12%) 12 13%g| 10, $00 ‘Chandler Cleveland Ne ye eG it ae 
oe adiu! site taite! 1818 24 2 1321s! 1327 139. | 138. 1351 '1'900'Othoage Pasumadio Tool, -t00! 1201 Jan 3) 1874 Mar Si! 941, Apr 
1312 131!2' 1312 13il2 131% 131% 4 2 ‘ ad) pena ‘at al 
we wh ee oe ee ee ee ee ie 8 ee eee Wo 096| 34% Jan 3| 30's Mar 21|/ 30 Mar 
a7. 36% 37 | 365 36%] 361, 3612 4 36% 36%) 10,409/Chile Copper....--....- t-$ 8 
ciate 36, | 22% 30 | oz 25 ane 20 '| 2a 26) e224 20°] 22 Chine Cae a oat 34% Jan 5 46 Anriil| 28's Mar 
= 5 fi a = ‘300 319 ‘ 4 4 44\s| 85,400, Chrysler Corp......-. No par| 38's Jan28 pr 2 
‘ 2g 4310] 431g 43%] 4319 437%| 43% 4412| 4353 441g a ee fe ee 
one 10710 107° 107 5 #10612 107 ' 107 107 | 10712 1075s) 107%, 107% 1,000} Preter Re soopozocotee — ~ an 17] 66% Jan 34 
p+ de 58i *571o 58lei *57!2 58 58 58 5812 58%) 59%, 59% 600 Cluett Ra y ne Foo] 1111, Jan 6] 120 ‘May 4|| 103% Jan 
17. 117. | 116% 117 | 11712 11712 118%2 120 | 118% 118%4|*118 119 | 430 Annan nnnn- 57 100) Uitte Jan 6 120 May 4]) 1034 Jan 
. 9912 99 104 | 103 10434] 10314 104%4| 10612 1077s| 10614 10712| 54,200|Coca Cola Co......... Me gar) 08's Ape 37) 190s Ape $31] 138, Bier 
77 77 | 77!2 79%| 79  7934| 7933 80%] 80 811g] 8053 81%s| 20,900 Collins & Aikman. ....N0 par {83 Jan 4) 86% Feb 28 det May 
“785—_ 80%] 80% 87 | big 89 | 87 1is| 88i2 90%,225.900 Colorado Fuel & Iron_...- 1 Jan 4| 9ligMay 5 
“Be Ot) Hee BS HH) ie) He, Hol ORE Sere 8 bee a) ie 
OR AL , s 92%| 92!4 92%| 92  94%| 24.400|Colum Gas & Elec new.Ne par| 827s Feb 11 3 Apr 85% Nov 
9012 O12] 9012 Yile} GO5g 91%) G1dg 92s, 4 8} 92 - a” eee 100] 9912 Jan 24) 105% Apr 14 ; 
10434 104%) 104% 105 | 105 105%) 1, : sy See eee 
he bh tt “4 + Bt he 1612 16l2| *1644 17 | *16 1612) 400 preferred. Credit. ...No par 14% Feb 1 20% Feb 31 bie eee 
*19 «21 | *2012 21 *2012 21 | *20l2 21 | *20!2 21 19 19 10 cae oeoroere coe Sl iets Peb1S] 33 dan Tl 90 ier 
201g} 20 2012} 2012 2012] *20 20's) 20 20%] *20%4 20t2 120 F ferred Boia -5---- 3 mre so So 
#741 75. 741g 7412) *70 75 | *70 85) *70 75 | #70 75 + ; sreet 16 % . yo eee 2) Sete ial sen Des 
45. 45 | 42. 44 | 42 43 | 4ilg 42%| 42% 42%] 4312 4312 1,800 me Tove 3 ---N F ae ee 
case 87 | See Se ae” cel can” sotel Sas” ae lene” oe 600) Preferred (64)---.----1 88%sMay 2| 95 Mari4|| 89 May 
+00 ° 00 88% Sen 35 | 305 gan"! 3968 rtd 340 3471, 12,100! Commercial Solvents B No 223 Jan 3| 357% April4|| 118% Jani 
324 328 | 324 326l2' 328 335 | 335 338 | 336% 3 4 oer ot Se ee ced coat eee 
2014 205] 2014 2012] 20% 22%] 211g 22%] 21% 21%) 21 2112 94,900 ngoleum-Nairn Inc_. ope] 17 Jan20) s2uMay 4] 18s May 
58%, 59%| 59 59%| 59 5912} 59 595%] 5912 615s| 61 61% 18,600) Co wm Cigar... -- Ne 50 ae it Anis 2 
ae wal oo” sel ved veul ve" ool ven 00° " Consolidated Cigar.---No par| 75% Apr 30) 85'2 Feb 17 
15% 76°| 76 76ic) 76% 7814| 78 80 | 7912 80 | 7912 7912} 5,000|Conso ----Ne perl 75% Ape 30) S5is Feb 17 
#9815 101 | *9812 101 | *98l2 101 | *9812 101 | *9812 101 | *9812 101 oo-aee Cues tietabre ne My sy Bey 2 ~E 
"13% a TR : Th a oll cae oenl oon m 41,800| Consolidated Gas (NY) No par 94 Mar 9 1092 Jan10 
Ors OR, OTe 8 ee OL ee MS MSs ee ee ee) on sealcemmiaeed tems Ween ‘Selaertel atiter 6 
ee ot asl os” antl an” oetl om eeu af 44| 20:700|Continental Baking cl ANo par| 3312 Apr30| 747% Jan 6 
331g 3412] 33% 35 | 36 30l 36 384] 3712 384] 37% 37%} 20.700| Continent ‘Axe be “aindey 2) ore Jan 
1 41 4| 8 8 2 4 000' Class B-...-.-.---- ie 1 2 oe 
7s" 7" 7h si | 81 82%. seal sant Sail sett si 15°300 PR... A ba% Ave 9| 73ig Jan 3 
ee lage ise] ies ieee Sart] 168" 191%] 16115 1628 -4:100\Gontinental Insuranes.-.°36| 185° Jan27| 16410 Apr 4 
Mito 11%] tite 11%] 11% 11% atts str mete sty 42” Mote 14,200|Continental Motors...No par| 11% Jan 28| 13% = S 
1 %) 11 8 8 7 + 
ae aoe Ho, iat ae 5916 59g 61 60\g 607%! 59%4 60%) 32,400|Corn Products ---338 ae cans = = 1 
#129 ° 131 |*129 131 | 129 129 |*129 13012/*129 13012 #129 13012) "|" 100) | Preferred......----- ig 100) 128 Jam 11) 130% Apr 14 
7 & a 2 jd pe ant = sau A S seit 5,$00} ‘Crucible § Steel of America --100 77 + Jan .. S-+ —_ of 
3lo 84 84leo 8 4 - dl 
e107 1081 e107” 108 | 108 108 [#107 108 | 108 108 10612 107 400| Bretesred _pavethooune too 7 fwd a se, tee te 
$14 Bitz) B1% 32's] 32% 3%] 32h a 20° 7 *Oe th 5 100|Cube Cans Gasat.... 0 par 8 April| 10% Jan 5 
a a ~ os 4 ‘ r : '300|  Preferred......------.- 100] 39% Apr 5} 50% Jan 
‘ ‘ 214 42° Zio 42%] 4212 42%| 43 4312) 3.300) Preferred____. 
“Sits Ul S,, Sarl coat, Sant! Sate Saul séie 240s) Sé% 28°1 1400/\Cuban-Amesians Gener... 141 Sa% a 6 = mS 
* sl104 1071219104 107%21¢104 1071! ......| Preferred........--.--- 100| 102 an 31; 10 pr 
#104 10712|*104 10712|*104 10712|*104 10712|*104 107%2|*104 10712) -_-_- FR a sary aE am oe. Jon $i) 100% Ape 3t 
1412 15 | 15% 15%] #154 16 | *15 151] 15 15 | 15 16 1,800|Cuban on‘ena Suse je] Me Ape de) 38. Jeni 
447% 45141 4512 4512] *451, 4551 46 46 | 45% 46 | 45% 457% 1,100 y Packt ~~pzn-8O] 48ia Ape 8 S30 Fob 38 
#103, 109 |*103 110 | 110 110 | 109 109%|*108!2 110 109 109  00/Coshman's Renee He gar WS Ape $113, Jan 7 
*301 303, 30l2 3Slle) *31lg 32 Bllg 314, Blig 3lig] *32 33 7 D er aly ice ee 2614 Apr 28 Sale Mar 1 
27 27 26'g 27%) 37, 27h) 27 ao) 148 145 | 140° sate 3500 Detroit a 100} 133!g Jan21; 145 May 5 
141 141 [#141 143 | 14214 14244) 142 143 | 143° 145 | 144 14dte ee eeenszarna-aronees Tee Mesh 1S Nee & 
381g 30 | 30 30 | S0ls B0ls) °SS, 30 | B0te 20%) S0te 20%) 1.00 Dodge Bros Class A...No par| 1753 Apr 22} 2712 Jan 5 
18l2 19 | 18% B19%4] 191g 19% 191g 19%] 19% 19%] 19% 1912] 33,900 ° A.W mm) 1 Aeess| atic zen 8 
70% 71%] 71 71's) 71. 72g} 7ile 72 | 712 72 | 714 72% 10,409 Preferred corti, iaidieal poem Ane S&S re 
8 874] Bla Bla] #84 Blal la Bla] By Ble S” onl. scenes No par| 46 Jan 3| 63%May 6 
ei. eee 1161 1618 Arty “116 17" 116% Arty 400! Dequeme Light ist pref...100| 114% Mar 2 11612May 4 
S2}*116 = 11612)*1161g 11612 2 - onl 8| 147\2 Apr 
“ts +t Sitte ain 142 8 14314] 143le 14310] 1425, 143 143 146% B, 200| Eastman Kodak Co...No a ert a : 28 ' Mor 251 
25 25's] 25 25i4) 25'4 25%) 2559 26 | 25% 27%) 27 27% re eereee---ae oe) Deeley See 
sio%e iia [elit 1121 ality iia] iia iia] 112 21. | 11080 119 | 909] 6% poe-vot deDe 400] 108% Feb él 112 May 3 
wae Teal iste istel ast i : 35g 1: i 11% Jan 3| 16's Feb 
IESE EE ES 
7o, 75] 78, SO) 7 70) 70m Sita] 90% $3) SON fs 24800|Blectrle Boat. ..-._Vo par| 13izMar 2] 20% Apr 20 
ion io] ise iol jot ioe) ion gocl ist aim sou ait 82'400\Electrie Pow & Lt.....No par| 16\2 Jan27| 21%sMay 5 
est 100%! 10015 Lopreleibols Laecletael® 226m Lupe 11018 110° 110" '500| Allot etfs for pref 40% pd_.| 103% Jan 28| 1121s Apr 21 
a “109” — 2109" pit “109° _— 1084 : oe Allot ctfs for pref full pd_-.| 108!2 Apr 8! 111% Apri8 
an i ails 01% 10012 1011 1,950] Proferred....ccscce No par| 96 Jani4) 103 Avr20 
102 102 |*101 102 | 101%4 10153] 100 10112| 101 101 | 10012 10114) 1, werete ocuaacoMe par 98 Jen ié 108, Aneae 
2453 25 | 25 2512] 253, 257%] 261g 2610) 25% 27 | 2612 271g 17.800 Elcotrt Retrig gereston...o gar] 23's Avr 13) 37% Jen 3 
oil se al «2 nl ss wy So 4 Se a ns Emerson-Brant Class A. No par 7g Jan 4) #13 £Apri4' 
*§ 11 *R 12 *8 ll *8 11 *8 11 a anal “bia 0| Endicott-Johnson Corp 50| 64% Jan28} 69 Feb25 
To% 121 [9119 121. | adn” ane “lersoas ansarleacae, asitlenioy ania 300 Preferred ~~7100} 116% Jan 5] 121!2 Mar 28 
#118% 121 [#119 121 | 121 121 |#118% 12134)*118%4 121%) #118% 121%, mi Q.-aannee aio] MED san |S Site Mer 38 
#2414 24%) 24 24 | 2Q4lg 2414] 2414 24%] 243g 247%) 24% 25 | 2,800 ngineers Serv..No par 33% conti] 961s bar dO) 18 Cee 
#10212 103%4|*10212 10312] 10212 10212] 10253 103!g|*__.. 104 | 10312 104 800 Pret erred = =. a adliod “3 ee 8 oe ee Se ae 
28 28 | 28 28%] 2814 2819] 285g 297s] 2853 297%| 2853 2933 13,690 Erie steam lsanenasendl BOs a8 FSi teer oe) 3 
*104 106!2|*105 10612] 106 106 | 106 106 | 106 106 |*105!2 106 300 Preferr asia nag 100 $Olis Jan © 10712 Jan 17 a. 
“nag aul "ap anal ane Malay Tag Hag 8,188 4B | au mame Se ak 1 Ha Hee A) aR ALS) de 
To, 10] 91am foul cise, onl oleae § * “ ".__|Exchange Buffet Corp.No par| 15's Jan25} 19% Apr21 
34| #183, #183, 1933] #1834 193g) *183q 1933) #1834 193g) __-___ xchang ‘ ; s me Agestl| 10 day 
“37h 385 371 3780 377 a7 3719 38 3734 37%) 37% 3712 2,300 —— Morse_..... ied F then ; an ae al| 10608 Nov 
*11012 112 [#11012 112 [#11012 112 [#11012 112 [#11012 112. |*11012 112 | --__- Preferred. comme poaccnncceeal tere Be 2] 118 Mee 3 teen ner 
ra 10h) ire 1 ee 108 0, FLAN) Hie 1 toe ta ree geome 6p) eae a en al is a 
i16ls jlo j1o\* 14 11 *117l2 118 2 2 712 2| 1,200 Preferred (8%).-.....-- ~ 
eth at wit “8 st ra 451, 46!2| 4512 47 | 4412 46 56. 109 Federal Light & Paced 58 hs Jan 17 47, May 3 8 Mes 
99 99 | 99 99 | #9712 99 | 9712 97121 #97 9712! 9712 97I2 60) Preterred.--.------N ft lls Feb 23} 99'2Mar3i\/ 86 June 
#107 115 |*107 120 |*107- 115 |*107 120 |*107 120 |*107 > Federal Mining & Sm :. $0 Feb | 120 Mar 13) 41 May 
"Bale Sate] 94. Selel CRBe oa] Seu satel Bele Saul San seul ages Feder ai bie ae Se 23 Apri8| 30% Jan10j| 23 Oct 
Ogu, 105% (105 o7 | 1008 st = 110% 114" 1124 1128 ia” rete Fidel Phen Fire Ins of N ¥- 25| 93!2 Feb23! 193 Jan 6|| 160 Apr 
105% 105% '*105!2 107 | 106% 108!2! 109 4 . eae 
Firet 97ig Jan13| 103 Mar 4 y 
*101%s 102 | 1011s 10115|*10115 10155! 10112 19112 *10it2 102%) *10112 102% , bo First Nat'l Pio. 1st pret, - -100 ote. gen tal 100 Feo, 23 Nov 
22%] 20 22%| 2lig 2244) 2112 21%] 21% 22 | 22 22%, ‘irst Nat'l Stores... -. a 3 eZ : 
17% is” 1712 iste 1755 18° 177g 18's} 1753 18 175g 1778 11,000} Fisk yan i alla lnete ssa” 400 by a) s0% Apr 8 76% Ate 
298. 100'e] BS 100% | ©5190 | coe dee '] con” Geni eee” oe = ios Goulnead cone ~--100| 97 Jan24| 101 Apr2i|| 94 June 
“Sa 000] BT “3 108) HE, TL HE SON BS as palette ow -varese] Sou Zene| "hy Abeta) Sh, ae 
Ss hpionina aio oe 747, B55 721 7414 20'600| Foundation Co _..-Ne par; 72\44May 6| 88s Apr 1| 4 Dec 
9 79 80 81 81 $1 80 R15, 747, 7978) 7214 7414 20, | page —~ vim dt anes 74\e Jap 6| 55's Mar 
55% 57 5512 56%4) 5612 5753) 5614 5734 rt 50 | bt aM o6.oee Fox cheng ely ape Hr = a| 74a Apr 9) 10% Jan 
see seul son srl aoe seri coe oe l Nig 415¢| 59:600|Gabriel Snubber A....Ne par| 291, Jan 3 4lieMay 5| Nov 
36l2 367%] 3612 37 | 3714 38%) 3833 39%) 40 412) 401g 41%) 59, jaubbe ae a ee asl “be hor 
7 1114} 1053 11 | 1053 105s) 1012 1133] 10% 1114! 103 11 | 11,400/Gardner Motor... ....- r : Soc ell oe” baer 
sete a7 47\e 473s 4719 477, 473, 4773] 4712 48's) 48 48l2 3,009'Gen . -B yadamanalatpatiih 10e% Mar : ost, Apr 30) 9919 June 
10834 10912 *109!2 110 |*109 110 |*109 110 |*10914 1091s| 10914 10914 500|_ Preferred.............- $e) 1a ee ot Seca all so sane 
73. 75's] 73lg 75's) 74 75%) 7414 76 | 75 77ls| 75 7638] 29,500 General Asphalt Senate, aa reais Sele © Se 
#1103 11614]/*114 - 11614|#113 11614} 11614 11614] 116% 116%|*117 12212] 300 Preferred. —————-- 5, -100 iS Sees eee et) Sse ee 
*57le 5773) 577g 58 58 58 58 58 5712 58 5714 5712 aT eee es co new. Tal sis San Bl 196 Feb 24) = ‘ie 
#12014 121 |*12014 121 |*12014 121 |*120%4 121 |*12014 121 |*120%4 MOET noccas Preferred ( moan na ~~ Bb Se OE AR 
“Ma alan "Sh (Mag 2S [PHS Bz ay IH 8] sl aepea Rone G0 10 88, a Hap $00 Ne ae 
om aml ait as rt rt ae cen S aul 4: phi 7 Janl8| 46’ Mar 2) ar 
aor aim] At” 43, | 42 4s o7i, Satal ov sont rth ib 300] | Trust cortificates.-.—Ne par HH Jan27| 1004May 5) 79 June 
til it wel ite tal ae te s le - | int lg Jaw 3| 1153 Jan an 
aie 1llp 11% 115s} 113, lle 113g 11l2| 1133 1112) llle 1113) 3,600 General at yy ee _ Ape il 47is Feb | 34 Mar 
39 397%, 40 ' 3853 40 | 3912 3953! 40 40%4' 40 4033' 3,800 General Gas & Eleo =: 
*Bid and asi prices; no saleson thisday. z Ex-dividend. aEx-rights, ¢ Ex-dividend 100% in stock. 
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HIGH A 

ND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 8TOCKS PER SHARE PER SHARE 

| Tuesday, | Wed for NEW YORK Range Since Jan. 1 1927 A. 

, : 4 nes: " STOCK Previous 
Apri 30. | May 2. May 3. | May _ ' "May. | ‘Mave. | Weer. | EXCHANGE nda hpentnenstnec Year 1926 

$ per share - . - Lowest Highest Bewees 

5 lO2!2 105 Oa 103% “iar — 3 ~ share | $ per share | $ per share | Shares ‘Indus. & Miscell. (Con = 

ae 10 | ee ade TOG Ch ae ch 18" | este) "igo he Gara le ra haar 0B” San| oft Senha” Mayle 

A 401 | epee j0110¢101° join! tas 4%*114% 115 |*115 @117!2, 700 Preferred A (8) N - 2 Jan24|| 95 100 Dee 

180le Lobtel Teas LOLz|*1O1, 10liz) 102, 102 |*1011z ---./*100% -_--| 200, Preferred B (7)--..- 0 par| 113i Mar 22| 116% Jan 28]| 105% Apr| 113 Be 
1201 é 92!2] 192% 19614) 195% 198 | 19514 198 | 195 71> (7)..... No par} 96 Jani3} 102 Ma 1 pt 
ol20!z 120%) 120'2 120%) 12014 120%) 120% 120% 12012 120%! 120% a e ‘100|""7%  peetered O..8 fee ie ee May 4|| 113% Marl 225% Aug 
1081 10912} 10753 108%| 1093 4 Sig 105'g/*104 ___.|*104 __-. 8Y,  mangenrgaiaaa 118!2Mar 9] 122 Jap 7|/ 113!2 Jan) 1221, 

758 10 1107%| 111 112 | 110% 112%! © Dreferred....-...-- 100| 104 M 1 . 4 Dee 
45° 49:1 45. «49 *47 . 49 | * ¢ Mg 112'4/ 110 lily) 9, 900 Gen Ry Signa! n ar 7) 105igsMay 4// 9814 Apr] 105 June 
ah 4b | at t6el 45 eel Gee as | 4B aout fee ae sablenerel Ramncea el oa Seta) ie ee Sn ete Bar) Sek Aes 
+ A a ---No par} 38 Jan i4) 52° Apr 6! 36 May) 49 Jap 
*185%3 187%] 19 1914) 1914 193% Bt 106 | 103 103 |*102 105 700| Preferred........--- No par} 37\2Mar24) 49% Aprll|| 41'% Nov) 787% Jan 
*50 5014) 5Ols 52!4| 52% 54 19% 20's} 19% 20%;! 20 204) 6,800/Glidden Co.-.........No 99% Mar 18| 10573 Apr30|| 100 Nov) 111% J 

Ole 52 52: 531g 53l0| 527% 537 De ke Oe Ee a ROS SS SRS OS: No par| 18'2 Jan 26 ~ 
— = : , 7 . “8 99!2; 273 53%) 5253 5314) 16,1 2 22 Mar 10 1 
ob SS] SAS iS") 98S") ae Sl da el at] 40 Oagtnon Co @ No Fe] Sia den a) saute ails Mar] So Feb 
' ‘ 101! ated 4 Mar 391 
iOS HOt 108" 100%] 100, 1004 100, 110 | 100% 110%) 109%e 110, 10, 200 Gogdvear tab Biv €0-100 05 * Jan 3] 10012 Maral] 94's Deol 100" Feb 
64! 1 ‘ 21, ; A ‘ *1091g 10912 1 pr 4}| 961 
bg an 22 aka D8 SS)'Bs aa et ha "S| 9 A og Won -Qe "iu aol opera“ Ke) 
107 10712'*106!, 10712 *106! als 2} 63% 64%) G4l2 64%) 3,300; New s Mar 334 Mar) 6912 N 
4 2 4 107!21*106!2 10712 *106! i ° “eal ieeneecateonoe ----No par} 58 Janl p sr 
‘te ads 3 | te 8] 8s a - ; ae ae 100! Preferred new.......--- foo! 104 Jar26l 1001p Apr ot! A 2 uy] 68% Nov 
3. 1 . 2 2 4 1 ettiiett Gone a.._ mocet 6 teeth oat 2 cel fms -- 
112" 1i2te] 1110 1198] 113% 1220] 113% 119K Lass Lista] aaa 37% 13's00|Granby Cous M Sm a& Pr.100| Bis Jan 13] Paes a a 
118 | 117% 117%] 117% 118 | 118 11) 3° 2 115%! 8,600|Great Western Sugar tem ctf25| 109 “4 's Mar| 36% Deo 
#42 ‘ . i8 | 118 118 | 118 118 430| Pref 1 Jan 26} 11914 Feb 28|| 89 Dee 
a2 44 | aan asd AGN k | 45, aul 45g Ate] Aste Ae] 8.230 Greene Cananea Copper=..100| ‘201 Jan 27| 45% Apr i9|| os Mar) 1isi July 
52% 5275) 5314 5314] 5314 531 Se gaan nat’? 912 95s| 2,100|Guantanamo Sugar....No pri A Deo 
#581 . 4 o| 53% 5410] *54 5453) 5314 5414] 2 eeee 8 Jan25) 10 Jan 4 1 7, 
ons = et 7. *5614 57 5614 5614] *561, 58 58° + oe ian ton saat anes wrccee 52 Apr28) 64 Feb28 sim det oa a 
27% 27%) 2773 27% 27 38 "Ba of cari 7 *25lg 27 | -.---. Hartman Corp dass Ciisca 25 oe 22 on 19} 45 June! 6012 Dee 
261 : — ons ae 28'4 2512) "2712 271g 273, 1,900 4 ‘ 4Mar29|} 26 Oct 
92 = we a 262 27 2712 2712] 2612 2714) 26 2614 5400 Saves Wheai euaskvove 23l2 Feb 9| 2953 Apri18|| 2453 Dev 3° aoe 
#2512 28 Sle 3 * 90 95 *94 9710] *94 «971s! #94 = 97a 100|Helme (G W)........ 16!2 Feb 15) 28!2 Mar 31 17's Decl 46 J 
Pe ,26 26 | 2512 27 | #2512 28 | #2512 28 200|Hoe (R) & Co... Ne 761g Jan 14) 1017s Mari7|| 68 Mar "eo 
4812 4812] 4855 48% *60 61 | *60° 61 | #60 61 | *60 61 | -._..-|Homestake Mining .-_- 22 Jan3l/ 33% Feb i4|| 17!2May| 351, A 
11514 1197s 116 11815 117 . 119" onsite sim B. asa” ai6 49 1,900| Househ Prod, Inc.tem ctf Nopar $8% =a +H Boa 15i| 47¥g Jan y Oct 
> . 4] 12118 1934 1231 Y 4Mari7}; 40 
72% 731, Fle hs nt 3912] 38% 394) 39% 3912 3812 38% #1900 oy the ae oe pei ae Mar 7 Jan 
20 20 19% 20! +4 75 4 7518 7673] 7614 7814] 77 7834 199.309] Hudson Motor Car... -N 377g Feb 14; 41% Apri18 27 Jan| 45 
18% 18%| 18% 191%] 19I 20 | 20° 20%) 19% 20 | 19% 204s| 7,700|Hupp Motor Car -~---N0 par| 484 Jap24) 78%May 6|| 40% Oct) 1234 Jap 
1615 16l2 iat. a Q1g 1934) 1912 1934) 195g 207! 203% 211g! 10,400| Independent Oil & Gas 19 Apr22| 235 Jan 10 17 Mar| 28% Jap 
Si 16's] 161g. 16's] 1612 17 17 17 | 16t2 16%2| *16!2 16%|  (800|Indian Motocycle -No par| 18 Apr28} 32% Feb 1|| 1953 Mar} 34 Jap 
Zlo ‘Tie 75 ; 8 9 8! 81g 81g 81g Sle Ble 70) Indian nai 13 Mar30} 18% Apri13 141g Dec] 24% Feb 
io, Pe, .™/ 8 & oe 7% 8 73, 77% 9,022 2 Seeetns wins 1l'g Mar 14|| 7% Oct} 134 Feb 
42% ai +92i2 94 | *9212 9312] *92i2 93te|,*9212 93 | 9312 96%s| 1,400/Ingersoll Rang new-.__No 3 ay 5| 10'2Mari4ii 7g Oeti 1213 Feb 
CGE atistostan: stasdleath sided iiste 1caenestaas on Toatae? ake 3.500| Inland Steel ----No par| 92 Jan10| 9612 Apr 2|| 80% Mar| 104 J 
13 113!q|*113% 113%2)¢113 11312] 11312 113!2)*113%2 115. |e113te 115 "100| Preferred.....-...... @ par| 41 Beb15| 47° Apri8| 34igMay| 43% Dee 
13m 14°| 13% 14°] 13 184] 18° 18 | 184 18'2} 1812 1812) 3,100 Inspiration Cons Copper-- nee) tee rem Sf] 128, Mar 18) 100% Mar 118 ee 
19% 14 | 13% 14) 13% 19%] 14 14 | *19% 14 | 13% 13%] 9.100)Interoont’l Rubber e-cal litte Titi a nel ese 
*6 vee, 4 Mar 1 ‘ 
334 24°| 34° 344s] 34% oa] 34. 34 | 034 gate 034 35 "foolimtaraet, Agricul or * fel ss iteraol ab” webin Dis Dec| 2644 Jam 
‘ > ; we 8| 7753 79 787, 7914) 13, usin neninen. ihe ar 4 Feb 14|| 56%, D 
1088 108% e108a state o108m ible o108% Ro osana Rn, a 5314 1 "200, International Cement. Ve pond rH = bey Hh sar ea on 38l0 Mar 3675 Dee 
49% 52!2] 4912 51 | 50% 52%| 52l2 54%, 4 2| 10912)  400| Preferred.._- ~~ ..100| 1021 ee 5d 44% Oct) 71% Jap 
“ 2 : 2 544) 5153 54! 31g|133,500 Inter Comb Eng Corp..No 4 Jan2i| 109igMay 6)| 1017 
gee le] BS el es YS ES ard a ee come Cen Mp) ee Sane Sta tee Me dee oe 
- ae 2 st 130 |*129%4 130 | 1297% 129%) 130 130 | 130° 130 "300| Preferred ester...100| 135% Jan 18| 165 May 4|| 112%, Mar| 158% 
a ial oe al ata el ak al at a) 2’ eee Ceeecgatesoccnocootaa] me Can lh le ae ee ae 
6615 66% or sits 41, 42 | 41 43%) 4212 4453! 45 4734 122,300! Preferred : @..--100) 64 Jap 4) 8% Feb 7|| 6 Sept) 12% Feb 
Sr. f. 67 GBiz| G8% 70%) 694 7012] 6953 70%) 13,500 International Match pref_ et S7ig Jan 6| 47%May 6)| 27 Marl 46% Feb 
*104 ___-|*104 6104 5814 ant 591g oan,” vat 58% 118,600 International Nickel (rhe) -25 384 en 3 boss ADE 25 32% Mar 4 
4 ay = ~~ == neg igi: yn pe ene |" Peetarced pr Mar| 461 
208 ost, 297° a8" oye ov + a + Sa oe 504) 4912 50 | 68,100 ‘senevanthensl Woes. 00 ue toe May ; Non a : 101'g Jan 10412 Dee 
*175 185 173 173 *173 185 175 185 0176. 7% 973g 977) 2, 200) Preferred (7%) sind 100} 961 s Mar 44'\, Apr) 63% Aug 
, ‘ é 6 185 |*176 185 add oy 2 Jan 3! 100!4Mar15|} 89 May] 1 
133% 1345g| 133l2 13412] 134 13655) 135! 1367 6 76 > 100| international Shoe....No par} 160 ay; 100 Dec 
-- a 5l2 136%] 135 136 | 135 135 coos TE Jan2i| 180 Apr20|| 135 M 
Be Sa S04 hal a abo ab 2, ee alee, etl ioe Senda Spe Sereal Hi, BLA Se 
6lig 6lle} 62!2 63%] 62 66 64 653 P ee o> on coo ae ae 912 Jan 29', Apr 2!| 182 Jul 
Ae PO ; 34] 64%, 65%! 65 654 2 July! 29 Jap 
a 4 *120 122 *120 122 [#120 122 |#120 4 os” ©1290 + 5,800] Jewel ga ccnccces No par| 631g Jan 3| 66 May 3]| 25 Jan 66l_ L 
eis” ists] 17% 18 "| 17% 23%| 2312 24%] 2414 2453] 231g 24 | 12,900|Jones Bros Tea, ine,sipa 7.100 ite dan tl atte ee hy] TSte com tere See 
8 173, 1712] 1712 173| 17% 18%| 1812 18%! 2°200/Jordan Motor Car No 00) 10% Jap 3 2744 Apr 6j/ 9 Dec} 1913 Feb 
#11310 1143 *111. 1141s #111. eve 112, rv" =22° ==) meee www] on _| Kansas peers ieepchions ee tots Mar 3 2212 Jap 5 12 Nov 66 Feb 
4919 5Ols 4914 49% pte ot “a ae i? ty 114% 1144 100 Kao City P&L let pf A_No par 112 , Foy oa sn” = 34 10714 Magi % Jap 
22 227%| 22 2414] 2314 24 2314 2434 oat. 241 50l2 5114) 7,100) Kayser (J) Cov to...-No par} 49 Apr29) 574 to 31 is Mar] 115 Nov 
"71 73 7012 7012} 7012 7012 70le 70lel 661, 6 4 oe 4 23 39,000) Kelly-Springfield Tire.....25 Yle Jan 27 ap 3314 May} 51% 
7 , > 7019 gil 67° 70 oat ---: 2 Janz7| 285; Apr2i|| 9 Oct| 2112 Feb 
*661g 70%) *66 = 71 70° 70 | *70. 71 | #66. 7 ; )) 8% preferred....- 100} 35 Feb 2 » ee 
- ‘ { 72 | *66 71 oo 6 =e, . 7553 Apr21|| 431g Oct) 74% Feb 
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sists 1is%s 11212 11312 112s 11312 11310 1131g)*112% 113 | 113 1134| | 40) Preferred new.....- 10) 45% Jan28} 55 Jan 7|| 42% Mar, 82 Jap 
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e198 70. ‘ 46 70 *50 70 *46 7 *46 70 *46 70 See tores....No par| 14 April4|) 17!2 Feb 8 15g Mar| 33% Jap 
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614, 614 61g 6g 6s 614 64 Ola Hey a = 5678 58 | 37,500 Loew's Incorporated...No par| 46% Jan 4) 637%, Mar 17 34. M 587, Nov 
#341, 35l2| 347, 35 | *35 35%] 357% 36 36 4 38 4 on! 4 _ 6%) 1,700 Loft Incorporated... - No par 6 Feb 23 7 4 Mar 
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oh Bs Youbd x88 | a tae bP Bl at 180 | TES" AIS") oh Meta —** fo Sb See a) fe eb a Mae bois Feb 
Op iv 70 y 5 58 170 *168 172 170 170 3001 34 neelared........... 2 Feb 26|| 88 Mar; 17712 Deo 
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14 «14 13% 1384) *1 3% 14 13!g 14 131 1414) 14 4 + ; [4 a ore Corp..No par| 40 Jun22} 46 Marl0j|| 27ls Mar oe dan 
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997% 1011s} 100 100% 102 162!g} 102% 10234} 102% 10473'*102 104 3.800 Matbies gy orp-.--No par, 17!2 Apr 13) 24% Feb 24'| 17 May| 23 June 
Tis 72'| Tite 71%) Tite 724s] 72° 72%] 71% 72%) 71% 724) 13.800 Ma tesom Alkali Works...50) 83 Jan 6 108% Mar39i| 63ie May) 106i Jas 
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43 ee beetder Bear We 79%| 79i2 ; $ Deparsmens Beeres 90 Apr lg Feb 16 73ig Jan 
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FE has “toa 200 Nunnall 25] 31% 15% Apr | 635 Sept 
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*33% 34 “11 Ig 1M Bg 34%) 3434, 35% 13% 14 | $2,225 Amer Petr & pete 56% Apr 37%, Jan 24 32 June 
14 be 3434) 3453 33 1412 © 57%|  4°500 eo ene 9 Mar 30 8 7 412 Jan 
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41e 65 ' 4 81g] *1712 lg 3% a h Coal o 0| 7912 Mar 
6 Ms 5g 19 18 18 18t2 eth 34 Ble B 4 37 1,400! Pittsburg 100 + read 101 Jani18 rete Mar| 124% Feb 
#171. 312] 34 39 anal ai 9512 AD Jan 14 44 Nov 
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4a aul ase asil es) 90 38 38l2| 38 3 i4| 100 100 200) 7% preterred.~----~-~- Met] ios Sen al love anrasll or Jan| 114 Aug 
44 4414) 437% 7%| 3753 384] ; 10014)*100 10014 312 11312} 200 preferred.........- 102 Jan 4 1g Mar3l|| 106 Ja 9912 Sept 
367% 3734 12] *100 4 Ig 114 | 113!2 11 300} 8% pfa_100 18] 1161, 4514 Mar| 1 
3612 3775) | ial dis? iis eins 114 “19100% 1 | 1312 13112 feb Gates ite Be et ae tise tee Sen al Se” aml ane De 
100% 1003] #100 1Sdle 132 | 130% 190te| 11” 13 *10712 -...| 300 4A eet: odd 2a a oo oY oe 
113 114 2 | 1301, 1g 10712|*10712 ____| Pub Servi 100 22| 467, 54 Oct 
2130 132 “120 107% #10714 107%] 107% 1075 posing 178%s| 177% 179 | "5,200! Pullman 3° anes A 119% June 
*10714 10753) 10714 i7s” ive | i787 17712 17612 17 40 111% Jan il May 3\| 47 44 Dee 
ee ee 40 31] 58 4112 Nov 
*114%% -__. 5 | 175 176 7% 397%) *39%4 27% 694s Mar 70lgMay 4 108 Des 
173% 17 41 | 39% 271g 27% an 3) 702 
“thos “40 | “Gots “40s4) $0 BS ab a EE | 2 neh ates aa 101% Jan 8] 105. Mar 10)| 99 Ma] §3% Dee 
26% 267 #11215 112 571ol 56 «07, 67 | 9.000) "Clams Boo 4llg Apr Feb 28|| 445 41% Oct 
284 112% 56 2 68%) 6 3] 53 32% Apr’ 
#11212 112%) 11 5458 1, 7O1s| 67 #1051 49 May Apr 25 
531g 54% 1g 687%) 687 413 GS)" 44% “Gsi] 09,400] Rado Corp ot Ainee-—-o an 61 46% 16% Nov 
r+} 62% 617% Cts e1pais _.--]*105 “ao ir 7 45%) 4434 bh 8, Ltd_----- 2 7) 15i2Mar 1 _ Nov 50% 0 
“Mist 4s | aa ast] ase éom a3 se 40 Sets! *451, 461g! Rand Mines, sS2 Janasl 49 tar 2\| 931, Deel 100 Nov 
4244 43 42 50 49 50 *4512 4612! *45lg 4612 51 2,100 Ray Consolidated 39 Jan 29 99 Mar 15 39% Dec 56 Feb 
in 20s) 471! *45!2 46 151g 15's) 151g] 151g 8,400] Real Silk Hosiery AE a abe oe 7ig July) 18% Feb 
*457g 4612! *457, 14] *15ig 15l4 4633, 4612 4714 100) Preferred 3813 19} 9 Jan 831g Apr| 127 
14) 151g 1514 451g 3 | tien ious 6 Mar r 20 2 Oct 
154 154) 1514 1514 oe” gail 905 genni eon” ost a; Frosf ony (Robt) a Oe eet Br Ah libs Aue 
san g0'] oun” saul ons aie] 40 418 “ble “7%| 6% 7%) 3,400 ington Typewriter 11) gan 6| 126° Apr2si| 105 Apr 15% Jap 
*981g 99 *403% 4153! #41 4 61 633 612  eeal saekue 7% ist preferred lll Jan i3lg Jan 1U May| 6 Jan 
“40%, 41%) 940% 64; 6 6 . lidis 119 | 115i» Lists 30 2d preferred - oe) es 99 Sept 
we > veda. Md i4i, 119 |*ii5ie i119 211 ele oe ig Jan 4) 757s Mar 11 9i', Mar 4 
210g 200 | lait M15, [einbie 12tilet5i¢ 1214} 11335 121 {300 epuble iron & ie ons Jan 3) v04t Mar 00 Mar| 121% Nov 
1 5 7, 8 61 ’ EATS CG 4 e 14 D Jan 
“115 ns Hae © oll Sle ea] 65 eel = 198i. 103 103" A. Reynolds 5 (RJ) Tob Glass B25] 98's om ‘as May 6 oe Oct "6% a 
91g 94 1, 64 | 64 $|*102!2 10319] *10: 4) *5 Bly | Reynolds (RJ) To 7é Jan i: S4i2 Fed 9 May| 48's 
03% 103%| 10315 10312] 10219 10314 "tala Biel 54 319] 12212 12313] 9,400! Rey Rossia Insurance Co......- a) ists Ape 37 SiitMar ol] 43% Merl soln Nor 
103% 103%) 10312 Ot ror] zeit 12612} 21g 123% 4 90 | 5,700) Rossia oes '2Mar 9|| 42's 10212 Feb 
5lg 58g lo] 12012 12012 7Sl2| 7914 700) Royal Du PEE EL 3) 6412) 714 Nov 
*5lp 534 12014 12012 77 5014} 2, Lead.......- 52% Jan 1 5)| 67 104 Jap 
0 121 *76 77 49%,| 50 St Joseph No Soar 6 6| 72!2 Mar 2ig Dec 
as me ius wlio on me Bl son soul so% seul i '700| Baiety ‘Cable. .22--772 100} 54 May 3% Jan 10 . 70% July 
*75 80 | *75 4875] 4853 4855 48% | oS as a 4,700) Safety Arms Corporation - 173 Mar 30 Mar 10)| 62 Mar 13812 Jan 
*483, 4914) 4853 fl 308 3973] 39 60 61 59l2 4 +) nen af, a gapagaae No par ig Jan i2| 66 4\| 4212 Mar t 
capi 40 3978 397s sate 587s] 59 ys *52 57 + on 900) Beneca yo Corp.No par r* . Jan 18 oe hay 5\| 11212 Jan 7 - 
59 | *58lg 58lg *5llo 57 | *51 5 21 214 214 - 700' Shubert Stores...No par Jan 22} 120 3il_ 1212 Mari 14% 3 
ode 57 | *51le a A “. 214 214 a’ oan 4 5812 = rote 127 .200 po tae me da a a ee aie 100 ton Apr 25] 13% Jan 3i| 1212 Mari _ 
; *21g Qe Tle os ly] 5234 D........N0 par 
72 ont 5612 5712) *57 te B37 5453; 53 a “| 120 120 Seal Seagrave Corp--..- 2-28 dard Ot! of Caltturnis new 
30% 51 | 50% 52%] 55 = |e Se | ee a 5 ene Ghee af Gian 
120 |*119!g 120 |*119!g 12 12 12 *11iz Ex-rights. s Ex-di 
wate I1ig' _1lte 1134" 12 this 3 Ex-dividend. a 
- day. 
* Bid and asked prices. no sales o 
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For sales during the week of stocks usually inactive, see sixth pege preceding 
































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1927 Range for Prevtous 
for NEW YORK STOCE On basts of 100-share lots Year 1926 
Saturday, ; Monday, Tuesday, Wetneetey, Thursday, Friday, the EXCHANGE 
April 30. May 2. | May 3. May 4 May 5. May 6. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per a $ per share | $ per share | Shares ‘Indus. & Miscell. (Con.) Par| $ per share | $ per share per share|$ share 
"541, 5434) 5414 5414) 5412 5412) 545g 547) 54 54%) 541g 5412) 7,600 Sears,Roebuck &ConewNopar| 51 Jani7| 565, Feb 25 4414 Mar| 58%, Sept 
case teh] oem sen] ons son] ona ie eats 25°/ a5 56] 100 bell Trammport @ iiaéingres| et annsa| Gre Pee toll aoe senl oom Sen 
: 7g) * 4412] *4312 441 oe —- 45 45 i 5s Apr s Fe 2 
= 2674 263, 27 . 2673 2714] 273% 277%| 2 1s 28 2775 28g 26,200 Shell Union Oll__.....No = 25%3 Apr = 31% ot BR ye a = 
108%, 111 |*108%4, 111 |*108% 111 |*1085g 111 olone SES Pelee Gee Lf cecese Wiadimeesecéoas 1 107!2 Jan27} 111 Apr ar y 
1712 17%, 1714 1753 1715 17% i710 17%| 1714 18 17% 18's! 15,500 Simms Petroleum... . -__-_- 10| 17\4May 2) 22% Feb 16 15'g Aug] 285 Jan 
387g 39 387g 387%! 387g 39 38%, 3834] 3753 3833! 375g 3812) 2,000 = iibhcoheasaen No par| 3312 Jan 6| 40 Feb 25 8%, Oct; 54l2 Jan 
10912 110 110 110 110 110 110 110 |*108 111 |*109 111 | 350} FRGsSTTOG.. .ccccccccece 10714 Jan 4) 110 Feb 10}| 105!2 Nov a July 
16% 167} 1612 167! 1653 1733! 171g 174] 17 18 1753 18'4, 34,200) Sinclair Cot Cons Oll Corv.No par 16t2 ped 1 R.. mt ty K. oe 
1 *q i! #98 Q8le Rle q ¢ * Qle aaa ap 1 an ar| 
2514 28% 25t4 25% 25% 34 26 > 2612 + 3734| 7 o78| 30, ooo! I re 25 Apr 29 37% Feb 21 2653 Mar 3715 tees 
*12412 128 |*125 127 127 128 |*126 128 127% 127%4,*125 127 600 Sloss-Sheffield Steel & Iron 100) 123!4 Jan 20) 13414 Apr 6/| 103 Apri 14219 Aug 
194 19714) 193 1972) 19353 196 | 190!g 19414) 191 194%! 191 1945s! 16,600 South Porto Rico Sugar...100| 154 Jan25/ 19712May 2|| 92 Apr| 16912 Dee 
*126 128 | 126 126 \*127 128 |*127 128 |*127 128 #127 128 SF. Bei eccuscsecescss 100! 118'2Mar 4 128% Apr25/| 110 Oct) 121 Dee 
3173 32 32 321g! 32 3214! 32!g 3234) 323, 337g! 3312 34 29,200 Southern Calif Edison_-_-__- 25| 3153 Jan 3) 34!2 Feb 23 30 Dec} 33 July 
2llg 215g] 21!2 2153! 21l2 2lle| lle 211o} ily 2119! 2114 2112) 2,600 Sopehere Datetes cl A_No par a As 8 45% — 7 2 oot ot 
9g ig 9! 9ig 91g Oly 9 914 8%, 9 87g 9 | 10,500; Class B............. 0 par le Mar an 2 
*101g 12 | *10!g 12 | *10's 1012; *10!g 12 | *10!g 12 #1015 Pe a cauda |Spear & Co..... -----No par| 10% Apr26; 13 Jan20|/| 10 Dec} 17% Feb 
79 79 *78l2 80 *78l2 80 *79 80 *79 80 *79 80 1 De akan amecamee 100 73 Feb24' 80 Febi4 72 Apr! 82l2 Jan 
#2414 25 2334 23%! 2412 2553! 2553 26%] 2612 2714) 2612 2714] 24,500 Spicer Mfg Co........ No par; 20\2 Jan27| 27!2Mar29/; 18% Apr) 31% Feb 
*10812 110 |*106 ‘ 110 * *10612 110 *107" 110 : #10919 110 *|*10955 110° sccatemenee stad eee teens > wee 3 eo Beer * = r od pes 
5633 563s) 56's 5612) S6ig 5612] 5614 56%) S612 5734) 571g 5758 16,200, mene as 0 par an ar 
61 61 61 61 61 614] 6153 62 6212 63 6.255 62% . 2 eeeeeeears: 50| 57'g Jan 3} 63 May 5j)| 53% Mar) 5753 Feb 
“7. 74 7412 74l2! *73 7412] *7312 74le 744 74i4) 74 74 i00| standard Des onksedon ses a = ¢ ros Fee ss ore as > a 
91 | *90l2 91 9Ol2 9Ole) *9014 91 91 91 91lg Q91le 960| WeeterrOd.....cccaccsce an 2May 
52 . 5234) 5253 53%) 52% 533, 5355 5414] 537, 55 54 7 55i4| 60,400 Standard Oil of Calnew.Nopar| 50% Apr28;| 60% Jan19]| 525 May| 6353 Sept 
3514 35%) 3514 35!2} 35'4 35%} 35!g 357g] 35%, 3614) 357g 36%3| 35,300 Standard Oil of New Jersey_25) 35's Apr29| 41% Feb 5 37% Dec] 46% Jan 
“ies ann sabe ed ones vale’ sae blah -\enameeiba ma “ene Pref non-voting -....... 100} 114% Feb 25) 11614 Febil|/ 115 Nov| 1191s May’ 
301g 3014] 297, 3014] 30 3012] 30%, 303g} 3014 305s) 3012 30%, 50,300)Standard Oil of New York..25| 297%May 2) 34lg Jan18|| 32l2 Dec| 33% Dee 
#23, 3 2% 3% 31g Big] 43 Big] #234 Big} #27 3ig 800 oe Glass epee par A Mar 29 ™ Jan RS oe = fs 
9812 9812} 98% 9834) DRl2 D8le| 963, 97 987g 987s) Q98le 991g) 2,200) Ster Producta....- 0 par lo Jan 4) 10314 Marl ar 4 Nov 
62 63 611g oe b2% 63 63 = 65le 26215 63 62 6212) 21, yh etched = Corp. — oe —_ 3 = ioe | ort Nov a = 
35 8635 35 86335 3312 35 | *34l2 35l0} 35 35 35 35 tromberg Carburetor._No par 3 Apr 2 Dec 
5212 534% 52le 53%) 527 53% 5335 53%| 531 541g 535 544 24,200, Studeb’rCorp(The) new No par} 49'4Mari8} 57 Apr 8|| 47 May] 62 Sept 
#11912 122 |*119!2 123 |*11912 123 |*11912 120 |*11912 120 |*11912 120 | -____- | Preferred.........-.-- 100} 118 Feb10| 122 Feb 23|| 114!2 Feb| 12212 June 
4%, 64% 4%, 6 53%, 614 57g Gla 61g 63% 61g 612) 98, soulgun Ol en asesd - par a = 2 one R aa wy an _ 
30%, 317 31 31! 3l'g 3i'ls} 305g 303 317g 32 | *31 32 2 DE CEs nin ne weenie No par ar 21 is Jan 3 Mar 
414 4l2 44 4' Ale 455 4\s 4's 4\s 47g 41g 453) 6, 800! Superior Oil. ......... No par 334 Mar 30 6!2 Feb 18 1 July 54 Dee 
221g 2210) #23 25 | *23 25 | #23 «25 | #23) 25 | #23. © 25 200/ Superior Steel. ........-- 100} 195 Jan25| 2514 Jan2i|| 191g Apr] 347%, Sept 
*77g «=6Dl2|  *712 Ole] «#712 Qlgi 88 91g} 712 919 912 101g} 3,400 Sweets Co of America---.- 50} 7 Apr27| 135, Feb 3 853 Apr) 1753 Sept 
*334 412 353 = 35g] *3lg 4g 3lg Ble 414, 44 419 Ale 700,Symington temp ctfa_.No par 3l2g Apr 12 6 Janl4 4 Nov) 14l2 Jan 
*9 10 *9lo 10 10 fo ll 114 lllg 12 ' Ill 112) 1,200! Class A temp ctfs_...No par 8'2 Mar 1 13% Jan 14 105g Octi 20% Feb 
#128, 1312} *123%, 1312] *123, 1314] *123, 1314] #123, 1314] #123, 1314] _____- |Telautograph Corp....No par| l1l!2Mar 9| 14l2 Apr 8 11 Apr} 14% Jan 
ily lle 1134 12! lite 1 155] its 1155 Ills 134 1155 1155 5,000 Bas Copp & Soagnes We = th zen 7 i ~ 1 is bese 16 bt 
*50 55 Sacre tema “abaak ~o jean. tad ee 2 exas Company indeed pr an ar 
45le2 4534 453g 4553| 4553 4614| 4573 4614] 461, 4612| 46%, 4714! 23,300)Texas Corporation... ~..- 25} 45 Aprl9| 658 Jani7|| 53!2 Nov| 57% Deo 
60's 61 5934 61%) 60% 607s) 6053 6ll2) 6153 6214{ 6212 63 |110,000 Texas Gulf Sulphurnew Ne par} 49 Jan 3) 65'4 Apr 9|| 39 Oct] 52% Nov 
1214 123%) 12 1214] 1214 1219} 1219 125g] 12:3 1275 23, 13 6,800) Texas vaste Mo OC eae | + J ave ° a Jen 3 12 Oct} 19!2 Jan 
3. 18 §1 74 8 3 77 834) ‘ 18%g' 14,100 Texas Pac Lan rust new__ 2 Jan 4 Mar steal dime hee 
030 a *30 31 : Ht 31% Hy “ $314 ate oon 33% 3319 50, FO ee ence Soceseess No par| 2414 Janllj 33l2May 6 2653 Dee 34 Jan 
*48lo 4873) 487g 487s) 487, 487s! 49 49 4919 4910 4912 491 500 Thompson (J R) Co......- 25, 47 Jan26) 50 Feb 24 4214 May| 65012 Sept’ 
#23 2410] #23. «25 | #23025 | #23 25 | *23  241o| #23. 25 _...|Tide Water Off... ..-22 2... 00} 23's Apr19| 29's Jan13|| 27 Nov) 39% Jam 
89 89 | *86% 87%! 87i2 87l2) 88 8814! 8712 88 | 87 87 | “ 1,200) Preferred... ..---..- 00} 87 May 6| 89% Apr 25|| 87% Nov| 103 Jan 
90 92 903g 91%! 913g 943s| 915g 935g) 923, 9453) 92 933! 98,600 Timken Roller Bearing.No par| 78 Jan 3] 95% Feb16}| 447, Mar Nov 
9814 99%) 98 9843 Q97!2 9812} 98!g 99 973, 9834) 98 9914| 13,600,Tabacco Products Corp..-100} 9312 Apr 11] 110% Jan 5|| 9514 Apr) 11653 Sept 
110 110 110% 11034) 11034 111 #110 111 110 110 | 110! 110%s) 1, SG GH Bo ccstenedensece 100 108. Apr 16] 11612 Jan 18)/ 103 = sr = 
ori Lin “10 111 “10 1114] 10 10 ion 10 | e101, ai - "200 Transus & Willams Stl Ne per 10 yer 7 154 oo ‘ 15 anne 27° Jen 
° lle ) ° l Jig} 200, Transu 4 ‘ 
53 53 | 52% 531s, 53 53 S4t2 56 | 5618 56% 5415 55121 3,100\Underwood Typewriter 26] 45 Jan 2y| 60% Apri8|| 43% Nov| 63% Jam 
50 51 50 Bile! 50% 52ig} 51 52%! 5212 54% 56 62%) 53.600,Union Bag & Paper Corp..100| 38'2 Jan 25| 62%May 6|| 35 May| 71% Jap 
113. 1114's] 112 113 11314 taal 115 117%] 11733 119 115!g 118!4, 23,900 Union Carbide & Carb.No par| 99's Jan 26) 122% Apr 6|| 77!2 Mar 
41 4233) 42!, 43 42 4273! 4312 4512! 4219 44 43%, 4373) 37,300 Union Otl California -.-..-.-- 5| 38% Apr27| 5612 Jan 6)| 3714 Jan| 58% Sept, 
*105 107 106 106 106 106 \*105 106 107 109%' 109 109 1,300 Union Tank Car new_..s-100| 94 Jan 3] 112% Apri13 +4 Dec B. -) Dee. 
87 8734 86!2 86%! 87 87l2) 871, 88le! 8714 8814) 88% 88%) 3,800 Omees | oe Stores_....-- 25| 82 Apr 4) 100 Jan 6 83's Feb 109% Aug, 
#14033 147 |*140% 141 *1403, 141 |*14033 ____'*140%g ____'*1403g ___.' _____- SE pale in 100} 125 Jan 5! 140% Apr 20j| 114% Marl 125 Jup 
731g 173%) 174 174 | 174 175 | 171 173%) 17014 171%) 1709 173 7,700 marae DEUS .cceecccccce 100| 159 Jan25) 182% Apr20|/ 134 Mar) 174 Deo 
250" 5975 591g 597g] 597 597% *59le 60 591g 17144 th 597 800; ist Preferred..........-. 50} 5812 Jan 6) 60 Jani2|; 55lg Mar) 59 July 
127 127 127 127 127 12814] 12712 12712! 12814 1297s] 128 130 3,000, United Fruit.......... No par| 113!g Jan26| 130 Apr 2l 98 Apr 4 Nov. 
*19 24] *18 25 19 19 19 19 | *16 24 | *16 24 300, United Paperboard.--.-... 1 1612Mar 2} 19 Apr 7 17 Dec 38ia May 
*100 103 |*100 103 |*100 102 |*100 102 | 102 102 |*100 1041s 100| Universal Pictures lst oe. 100} 98 Jani14| 103% Apr26|;} 90 Mar] 98l¢ 
313g 31%) 31 Bile} 31 31lo} 31 3212] 313 3219| 311g 3212| 24,900 Universal Pipe & Rad..No par| 27\2 Jan25| 3714 Mar 29 
Seas ae'| snp ant | ane’ aseety snr ont] 55 ols") Sas 20%] 5400s Deeeriecs ess Bartel ous” Senta] a5t nares 
22014 225 | 220 224 | 224 22914) 22712 231 | 230 232 | 22612 229 y 
*112 115 | 114 114 | 113) 1137%g!*113° 114 | 114 114 |*113%4 114% 400| Preferred.........-...-. 100} 112 Mari4] 115 Jan 6 
*5614 57 5614 57's! 57% 5734! 57lg 5733} 5314 56le! *55l2 5712} 2,700!) US DistribCorptemectf Nopar| 51'4 Feb14| 607% Jan 12 
591g 5938) 59 59 58% 5834! *58le 59 5914 593s! 58% 58%) 1,200,0 8 Hoff Mach Corp vtcNo par| 515s Feb 1| 61% Apr25 
74l2 75l2} 7412 755s) 75 7614; 75% 7614) 75% 7514| 75l2 7653| 14,000 U 8 Industrial Alcohol. -..100 69 Mar30| 89 Feb 28 
"108, 11012|*109 10944] 109 109 |*107 108'2/*108 109%) +108 10934) 9 10a pape 107 4 Apr 4) 1101s Mar 16 
B6ls 57%] 56° Behl S77 Bel B7i, Beal bl, 3 al 541g 57 ‘| 66,900 United States Rubber... -- 100| 54'sMay 6| 67\s Feb 28 
10714 10773] 10614 107!2; 106 106 | 10614 10612 10614 10612} 105 107 3,200! he ag OS > y 4 3 11% An 5 
*36 37 3612 3653) 3634 37 3634 36%) 36 3614) 36 3653) 1,500.0 melting, ew an 
$48 «4814, *48 «48%, *48 484) #48 484] 48 48 484 4844) '200| | Preferred. ---.----.--- 455% Jan18| 49 Mar 4 
16512 16712) 16453 166%) 16514 16714) 165% 167%3| 166%, 16812) 16773 16914) 90,400, United States Steel Corp..100) 15312 Jan 28 172%, Apr ill 
119 120%8| 1184 119%! 1185, 12014] 119 12014] 119%, 1207 s| 12014 12112172,400/ New wi_.....-.---------- 111% Jan 2s 12475 sect 
133!g 13314/7131 131 131 131 13034 130%} 131 131! 1307, 1307g| 1,700} Preferred...... etennel 100} 129 Jan28} 133% Apr 29 
*75 *75 80 *75lo 78 *75\2 78 *75le 78 CTeen Fe b saedce Us Tobacco... .- onnaeé No par| 67 Jan 4) 82!2Mar2l 
125 128 '*125 128 °*125 128 '*125 128 |*125 128 '*125 128 ! _...-. Preferred........-.---100| 123 Jani4) 125 Feb16 
*11 125 |*115 11810/*115 1161g}*115 125 {|*115 125 |*115 125 | -..--- Utah Copper........-.--. 10] 111 Febil 115% Apr 20 
18%, 29 28 2810} 287, 28% "289 2812 285 30 28% 2914 4,800 Utilities Pow & Lt A...No par; 27 Jan 8) 30%, Feb 28 
4712 4753) *463, 47 4634, 471s) 47 47 47 48 4712 4812) 2,000 Vanadium Corp.......No par) 37 Jan20| 52!2 Mar 30 
557%, 56 56 5613} 5614 565s) 555, 5553! 557, 56 5514 56144| 3,500 Vick Chemical_-.....-. No par; 48 Jan 3} 58 Febil 
oot? 28 | 2277 atte anit aritl eor® 28 | eo? 28 | 27? 26°] fool 6% preferred. ....2.---100| 26l8 Apr 4| 36% Feb 14 
o76 77 *75!2 77\s| *75'2 ri “7ble 77s °75l2 77 | *75l2 77 | -..-.. | 7% preferred-.---.-...100] 74 Maris] 87% Feb 11 
*40 50 50 50 *50 53 5014 5014; *50 53 49 50 1,100 Virginia [ron Coal & Coke.100| 43 Feb . 9| 61 Jan 4 
331g 3312} 3314 3312} 33%, 3312! 335g 34le! 343, 3434! 343, 3412! 13,400 Vivaudou (V)-.-..-..-.--. No par| 32\2g Jan24| 35% Jan31 
#1023, 105 |*102%, 105 |*102%, 105 |*105 1081s} 106 106 |*103 107 100! DOGRINIEE. cnccccccccss 100; 104 Mar30/ 108 Feb 3 
#223, 227% 22 223g] *22!, 2212) *221g 223g] *221g 2214 *22 2214 300 Waldorf System......No par he onde: ate i 
ob | Sa" 5 | of0* So. ost 0'| oar” ao" var 0"| 2°" ard Baking Gas A--No per] Se Abe] 108 Mara 
« > wwii '"ec: OW i*ee¢ OW I ««ecescs -- * 
20%, 2034) 2053 20%) 211g 2114] 21% 211s) *21 217%; 21 21 1,700; we he 4 (igo) pesana ~4~ i an 5 oon = 8 
8414 8414) 86 86 *86 87 86 8712! *86 8712} 88 88 900! referred (100)..... 0 
33l2 34's) 3314 3312] 337, 34! 34 361g] 341l2 35%) 345g 35 14,400, cena | ed Pictures Bese + yd + ba = “s 
*791, 82 80 80 *80 84 *8014 84 *81 84 *81 83 100) arren Bros.......-. 0 par 4 
6034 61 6112 Glle} 61% 62 62 63 63le 65 6412 65%) 3, ,800| Weber & Heilbr, newc_No par| 5612 Jan 5 65iMay 6 
#152 154!2) 152 152 153 1547s} 155 9162 158 161%) 158 16212) 13 ,000) Western Union Telegraph.100| 144!2 Jan 8] 162!2May 6 
14714 14814; 148 149 14914 15114; 15112 15312 152 1534) 151!2 152!4] 13 Son pemateee Air ——-- ve — , Te aie as 
7173 72!2} 7153 72 7214 7234) 7253 73's] 7212 7433) 73 74g 000) Westinghouse Elec & Mif¢-- = ; 18% Feb 16 
716 1614 16's 16!g/ *1614 17 164g 16% 1614 16% 1614 1614 "400 Weston Elec Instrum’t.No par| 15 aD e 30 
#333, 34 *33% 34 34 34 34 34 *34 3412' *34 §34l2 “o GERD Beococsecoeee No par| 30% Jan 6! 34% Apr 
May 4 
10412 105 | 105 105 |*105 -____| 107 110 £106 106 [*10612 106!2 420) West Penn Eleccl A vtf No par; 97% Jan 4/ 110 
10953 10953!710712 10814] 107 10712] 10712 108 | 10712 10814] 108 108%2 470| Preferred......--..--- 100} 102 Jan 4 110 Apr * 
115l2 11512} 11434 11434) 115 115 | 114%, 115 | 115 115 | 115 11512 300, West Penn Power ee hg ap 7 = . 4 on - 
tam 474| 40° 46%| 46% 47ic1 461, a7] a7 aaicl 48° agit] 15°800|White Metor---c---0-----60| 45% Mar3i| 58% Feb 28 
4 4 4 8 2 4 4 4 ’ | White Motor....--.-.-.-- ; 
*30l2 3i1le| *31 3lig} *31 3llei 3ll2g 3233} 3212 3212) *32 3212 600, White Reck Min Spectf{.Nopar| 26 Jan26) 36'2 Apr 2 
49%, 50 5014 5212} 505, 51 51 5lle} 51 51l4} 50l2 514] 5,300 White Sewing Mach pf._No par| 46 Feb18) 69 Janl17 
*5g 7g #34 1g % 34 34 3 bg % % %| 2,000, Wickwire Sesnese rs .No mr at coe 2 ol? bd 16 
7; 1 93, 7, 201 2014 20%) 33,000, Willys-Overland 6) ..-.-- 2 
oo 4 i 4 aon = . = . 4 R. ’ oon rte 90° 1300 Proferred.-.-.-----..- 00} 88 Mar26/ 95 Jan 11 
107g 107g} 10% 10%) *105, 11 11 11 10 ll ll ll 1,900] Wilson & Co, Inc, new.No par| 10 May 5| 175s Feb 21 
18144, 19 18% 18%} 1814 18%) 18 18%] 1614 18%) 1753 18 3,800, Class A......---.-- No par| i644May 5) 32% Feb 23 
*61 ¥ 64 *6llo 64 *62 64 *61 64 60 61 *60 62 Re 100! PEs 04006066000 100} 58 Apr 7 rr a 
138 13912} 136 138%! 1387 14112) 1411, 142 14112 14312) 14012 14214) 33,000,Woolworth (F W) = eencce 25 = yan et ‘= = 
2 Ble Blatain ales aia i00| 40° Jan 22] 9412 Mar 1 
*52 «53 y y 5 . 12 Apr 26 
#43 44) 42%, 42%) *42!2 4312) 43l2 43!le f f 40 Feb 2) 45!2 Apr 
27 27I5 2714 2714; 2753 28 2712 27%) *27!2 28 2753 28 1,700) Wright Pie naaiad p—~ a on ,: Sather - 
* 523, 5212 534] 5212 5212) *5212 53 53 53 53 53 900, Wrigiey m Jr)...--- oe 
A 7434 *737g 7434| 7434 7434! *737, 7434] *7373 7434) 737% 737 200 Yale & Towne_.-.-..-.-..-- 25, 70% Jan 8 7 on * 
2814 2912} 28 2914] 2812 293g) 277g 28%) 281g 287s) 27% 28% ar aoe) Yellow Truck & Coach....100 +4 = Hey > peed 3 
9212 9212} 92 93 93 9344; 9214 93 *93l2 94 935g 9353 WEEE .. o ceo ecccesce 85 + 291 97% 24 
863s 873s! 8614 8633' 8653 87 8712 8812' 88% 8912 » 8812 8914! 3" 100 Youngstown Sheet & T. No par | 85's Jan Mar 























*Bid and asked prices; no sales on this day. 


> Ex-dividend and ex-rights 


zs Ex-dividend 














2724 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —ezcept for income and dsfaulied bonds 
























































BONDS Price Week's Range | BONDS > Price Week's Range 
N.Y. 8TOCK EXCHANGE Friday, Range or 3 Stnce N. Y STOCK EXCHANGE § Friday, Range or 3 Stnce 
Week Ended May 6. = May 6. Lau Sale Jan. 1. Week Ended May 6. =a.) May 6. Last Sale Jan. 1. 
U. S. Gevernment. Bt Ask| Low High|Ne.\\Low High B14 Ask| low Aiter| No \\Low High 
First Liberty Loan— Leipsig (Germany) sf 7e_...1947|F A) 101 Sale (101 101%} 23)| 100%, 102% 
34% of 1932-1947_......--- 3 D/100%53 Sale | 10073101 765  |1007*s31017"ss | Lyons (City of) 15-year 68_.1934;/M N| 971, Sale | 9612 974} 96 931g 97% 
Conv 4% of 1932-47_...----- J D/10i7s3 Sale |1017s1 1017s 2 |100!755 102 Marseilles (City of) 15-yr 68.1934/M N| 9673 Sale | 9612 9714} 134|| O3lg 97% 
Cony 4 % of 1932-47. -.--.--- J D/103%s Sale |103%s2 103'%2| 99) | 12%%s31037%ss | Mexican Irrigation 6368..-.-188 DET cose enue Ge DE Eivecdl Gnas es 
24 conv 4% % of 1932-47 -..-.-- 3 D/102!743 ~.~~|102!7s3A pr’27) - ---||102'*3103 Assenting ef 446....... 1943)}....| 36 365s) 36 36 5 30 «(41 
Second Liberty Loas— Mexico (U 8) extl 56 of 1899 £°45/Q J) 45 --.-| 50 Feb’27/--.-- 5 8 
és of 1927-1942. ..-...------ M 1004s: Sale |100%: 10042; 3/100 101 Assenting 5s of 1899_____- 1945|----| 41 41l2] 41% 41% 39%, 50 
Cony 4 % of 1927-1942..... M N/100'%33 Sale |100%s: 1001422} 882/|100%:2 1014s| Assenting 5s large.........__. ----| ---- ----| 4253 Apr’27|_.--||} 306, 42% 
Liberty Loan— | Gold deb 4s of 1904_..... 1954/3 Di) 27 2753| 34 July’26)-.--/| -... ~... 
Oe eas M $/100?¢s3 Sale | 1007s: 100722) 410) |100%*22101%"ss| Assenting 4s of 1904__.______- Paw Ser 27\4) 15|| 24% 34% 
Li y Loan— | Assenting 4s of 1904 large__-._- eee wens coonh BE. -IP El stca Ghee ‘Gees 
434% of 1933-1938_..-.----- A Q)104 Sale | 103*4s;104%22 |1399) /1031%15104'%r9| + —Agsenting 4s of 1904 small. -__ neal cane? wanuk Ge Gln bc.8 ane 
Treasury 4}48..-.--.--- 1947-1952}A ©)114%22 Sale [113!4521147s2 | 296) |110%s31 14723 Assenting 4 of 1910_........- 3 J| 26% 27 27%, Jan'27|__-- 27%, 27% 
Treasury 46_.......-- 1944-1954|J ©) 1037713 Sale |103%s2 108%%32' 1433 | 106 4s31087*s2 Assenting 46 of 1910 large_____ a eee 27\4| 37|| 26% Bil, 
Treasury 3%e_------- 1946-1956/M4 8/1052: Sale |105%%s2105%s2| 62)| 103 %s3106's Assenting 4s of 1910 small_____ Vn ee oS 24 16|| 2233 265 
State and City Securities. Treas 66 of 13 assent (large) "33);3 J) 42% -..-| 43'4 Apr’27/__-- 41 46\g 
N Y City—4%s Corp stock - 1900/88 8} 1005; ____|100% Apr’27|----|| 100% 101%, lp perineal ge -o--| ---- ----| 42% 434] 11]] 41lg 481g 
48 Corporate stock -- - -- 1964/M@ 8] 104% 105%|1055 105%]  3|| 10219 105% | Milan (City, Italy) ext'l 64s 52|A O| 92 Sale | 92 92'2} 4/| 92 92 
448 Corporate stock... -- A O} 104% 106 |10253 Mar’27|.---|| 10253 102% | Montevideo (City of) 78....1952|3 Dj] 101', Sale |100%  101'2| 283|| 997 102lg 
448 Corporate stock - .-.- 1972|A O} 105% 106 |10514 Apr’27|----|| 102% 105'4| Netherlands 68 (/sat prices)_.1972|M S| 106%, Sale |105!2 106%] 66|| 10512 1081, 
4348 Corporate stock .---- 1971/4 8) 109 = ____|10714 Mar’27|----|| 107'2 107'2| 30-year external 68 (flaf)_.1954|A O| 103'4 Sale |103'4 10312] 34/| 103% 103% 
448 Corporate stock July1967|/J 3) 1085, _...|109ig Apr’27|.---|| 10653 109!2| Norway 20-year ext! 6¢____- 1943|F A| 103 Sale |102!2 103 Bll; lOllg 104 
448 Corporate stock -__.- 965)3 D| 10812 ____|106% Jan'27|____|| 106%, 106%| 20-year external 6s__..-_- 1944|F A| 102% Sale |10212 103 44|| 101% 104 
448 Corporate stock... - 1963|M 8} 10812 _...|10812 10812} 3]| 106% 108!2| 30-year external 6s_...._-. 1952|/A ©} 10212 Sale |102 10312} 27|| 100 103% 
4% Corporate stock ...-- 1959)|M N| _... ___.|10012 Apr’27|____|' 99 1005] 40-yearsf5i4e_.....-._- 1965|3 D| 100!, Sale |100 10034! 70|| 98% 101% 
4% Corporate stock . ..-- 1958|M M) 10014 101 [100% 100%} 3]/ 98 100% | Oslo (City) 30-year sf 66_...1955|M N| 103! Sale [102% 103 16|| 10053 103% 
4% Corporate stock ....- 1957|M@ N| .... __..| 9953 Jan'27|____|| 987% 100 Sinking fund 6%s__....-- 1946|/F A| 99% Sale| 9912 997%) 10]| 97 100 
4% Corporate stock ..... 1956|M NM) 997% _...| 98i2 Nov'26|____|| _... ....]| Panama (Rep) extl 6s. ._.1953|8 D/ 102'2 103 |100 102'2} 10]; 100 102% 
4% Corporate stock . ...- 1955|M | 997% __..| 98% Oct’26)____|| -... ----| Peru (Rep of) extl 8s (of '24)_1944/A ©| 104 104% 10312 10414] 22|| 1031g 107 
4% Corporate stock __._- 1936)MN| 9912 _...| 99 Mar’26}____]| _... ..-.]| Extl 8s (ser of 1926)__..-- 1944 A O} 104 Sale ;103!g 10412] 36] 10212 105 
44% Corporate stock...1957|M ™) 108 109 [10853 Apr’27|____|| 10553 108%| fExti sink fd 7%e__-_-.._- 40|M WM). 10112 Sale |100 10114] 72|| 99% 103 
44% Corporate stock...1957|M N/ 108 109 |1085, 108%) 3]| 105% 105% | Exti sf see 7s (of 1926) - 1956 M $| 100', Sale {10914 101 | 136]| 984% 101 
84% Corporate stk.May 1954|MN/ 9212 ____| 925% 93 8|| 89% 93 | Poland (Rep of) ous és ede 940|A O| 827% Sale | 8212 83 56|| 761g 865 
B4% Cospasate of stk_Nov 1954;MN™) 9212 __..| 9114 Mar’27/____|| 89% 91%4| Exti sink fd g 8e._..____- oo 5 J| 98s Sale | 98 991g 222|| 93l4 99% 
3 48 Corporate stock .--_- 55|M NM) 9212 __..| 89 Apr'26}___ || _... -.--] Porto Alegre (City of) 88_.-.1961|J | 105'2 Sale |104%, 10512] 4/| 103% 106% 
New ork State Canal Ita 1961)9 J} -.-. ---.|10212 Oct’26}____]| -... ~~~. | Queensiand (State) extiaf 7s 1941|A ©} 1i3!2 Sale [11212 11312 9} L1L 113% 
oegeecccccesces ---| ---- ----|10253 Mar’27]____|| 10253 1025s 25-year external 66__...._.1947|® A! 105 106 |105!2 105! 2|| 104 106% 
ose Canal impt 1964/3 ---- ----|102 Apr'26)____]} .... -...] Rio Grande do Sul extl a f 88.1946/A ©} 10512 Sale [10514 10512} 16]| 103%, 10613 
memwer 5 smageee's £560... 2 M ---- ----,111 Dece'26)____|) .... -..-.] Rio de Janeiro 25-yr af 8e_..1946)A O 104% Sale 10412 105 13], 102'g 106 
Virginia 2-36._....-------- 1991/5 e--- ----| 761g Feb’25]_._ |] 2... «oe 25-yr extl 88__.._._..._. 1947'A O, 104'4 Sale \104 10412} 15|| 102% 105 
Fereign Govt and Municipal’s Rome (City) ext] 6 4s__-.--- 1652/|A O Ql1'g Sale | 90% 911g} 300]; 90% 9 
Antioquia (Dept) Col 7s A_- 1945] 9512 Sale | 95 9512) 40]| 94 97'2| Rotterdam (City) ext! 68 ..1984/M N) 105's 1057, 105!2 1057 6|| 103s 106 
External ef 7sserB. ...-.- 1945] J 95%, Sale | 95 95341 33 94 97's! Sao Paulo (City) sf 8s..Mar1952;MWN 11012 Sale |11012 111 11}| 107%g 111 
Argentine Govt Pub Wks 68_ 1960/4 98% Sale | 9853 99 89|| 9753 100 | San Paulo (State) extia f 83.19264/3 J; 106% Sale |106 1067s} 28|| 1041, 106% 
Argentine Nation (Govt of)— External sec sf 88._.._.-.- 1950\3 J, 107'4 Sale |10612 107!4; 36]; 105 107lg 
Bink fund 68 of June 1926.1959| 4 99 Sale | 9853 9914] 192|| 97% 100 External s f 7s Water L'n_1956|M s| 98%, 99 | 98le 9914} 33]| 98'4 10O1, 
Extl s f 6s of Oct 1926....1959/4 9914 Sale | 9853 9914) 72]| 97% 100 | Santa Fe (Prov, Arg Rep) 7s 1942/M $ 94% Sale | 94's 9653} 23|| 93% 9653 
Sink fund 6s Series A_. ..1957|M 9912 Sale | 98% 9912] 57|| 97 1007s | Seine, Dept of (France) extl 7842/3 J| 102'4 Sale {101'4 10214] 171|| 975s 102% 
External! 68 series B.. Dec 195% 9914 Sale | 987 9912] 66|| 973 10053) Serbs, Croats & Slovenes 88.1962|M WN) 101% Sale |101!s 10134] 66]| 97% 102% 
Extl s {68 of May 1926__..1960 99 Sale | 983, 99 40|| 97% 100 | Soissons (City of) ext! 6s._...1936|M M| 95%, Sale | 94% 95%| 27|| 91% 97 
Extl 6s Sanitary Works. ..1961 99 Sale | 985, 99 75|| 98 100 | Sweden 20-year 6e__.._.._- 1939/3 Dj) -... ----|103% 104%) 36|| 103'2 104% 
Argentine Treasury 5e £....1945 90% Sale | 90 904g 6|| 89 92 External loan 548______- 1954|MN_> 104%, Sale [10414 10434] 33]| 10253 105 
Australia 30-yr 56. --July 15 io 98 Sale | 975, 98 | 151|| 97% 98'2| Swiss Confed’n 20-yr ef 8s_.1940|J J) 112's Sale |112 112!g} 13]; Lilly 113% 
Austrian (Govt) 6 f 7s....-- 1027, Sale |101% 103 29|| 10114 105 | Switzerland Govt ext 548_.1946/A O} 104% Sale |104 104%} 44|| 10253 106 
Bavaria (Free State) oiga. 21988 99% Sale | 9912 100 50|| 981g 10014 | Tokyo City 5s loan of 1912_.1952}/M $| 77!2 Sale | 7614 77%; 40|| 75 79% 
Belgium 25-yr ext 6 f 7}48¢4- soee 112% Sale |111% 11212) 53]) 11L 114 Extl s f 54* guar -_.__-_- 1961;A ©} 88%, Sale | 87ig 88%) 206|| 86's 
20-year 6 f 88...-.------ 194 10853 Sale |10814 108%] 31/| 108 109!2| Trondhjem (City) extl 648.1944|J 3} 100 Sale |100 10'4{ 34|| 991g 101% 
25-year external 6}48..-.- 1949 10112 Sale |10014 10112} 58]| 96% 102!2] Upper Austria (Prov) 76__..1945|3 D| 947% 95 | 947, 95\4} 19|| 94 O75 
External s f 6e....---.-.- 1965 97 Sale | 96% 9714) 302|| 92% 98 | Uruguay (Republic) extl 88. -1946 F A! 1087 Sale |108% 109 4|| 108%, 112 
External 30-year s f 76...1955 10478 Sale |1041, 105 187|| 102!2 105% External s f 68 _._...___- MN; 955s Sale | 95lg 95% 62 95 96l2 
Stabilization loan 78----- 195¢ 103% Sale 1025, 10312) 137|| 101% 104 | Yokohama (City) extl @a-271961 J Dj 94%; Sale | 925g 9412) 394/| 92'4 971s 
Bergen (Norway) 6 f 8s8.....1945 11312 11344)11314 113% 1}|} 112'g 114 Railreaa 
25-year sinking fund 68-..1949 10014 101 |100% 10034) 1|| 99'4 10148] Ala Gt Sou Ist cons A 5e_...1943/J D) 10314 __..|103!g Feb'27|/____|| 1025s 108lg 
Berlin (Germany) 648 ----- 1950 99 Sale | 99 9914) 42|| 98!g 100% | Ala Mid ist guar gold 56__..1928|M NM) 100!4 101 |100'4 10014 100% 1001, 
Bogota (City) ext’l 6 f 88. ..1945 10315 10378/103 104 24|| 102% i04'2/ Alb & Susq Ist guar 38 -.1946/A O| 88% 8914 8834 Apr'27|____|| 8738 83% 
Bolivia (Republic of) 88. ...1947 104% Sale {104 10412} 77)|| 103'2 105'2| Alleg & West ist g gu 48_...1908/A ©} 88%, _...| 85 Mar'27|____|| 84% 865 
Extl sec 78 tem.-..----.-- 1958 9612 Sale | 9412-96 65|| 9412 98 | Alieg Val gen guar g 4e.___- 1942|M S| 96%; Sale | 96% 96%) 10|| 954 96% 
Bordeaux (City of) 15-yr 68.1934 9634 9714) 9614 9714) 139|| 93% 97% | Ann Arbor lst g 48____- July 1995/Q 3} 8143 Sale | 81%, Slle 2\| 792 82 
Brasil (U 8 of) external 8e__.194) 10512 Sale {10512 107 78|| 104 108!2| atch Top & 8 Fe—Gen g 48-1995;A ©} 96%, Sale | 95ls 96%4| 143|| 92% 97 
External 6 f 64s of 1926__1957 9244 Sale | 92 92%] 364); 89 96 AS IR Ee Beets FE 95 10|| 92 °98 
7s (Central Railway) ----- 1952 9612 Sale | 95 96!2| 56|| 942 952] Adjustment gold 4s__July 1995|Nov| 897s Sale | 895, 8978 8|| 87% Oly 
78 (coffee secur) £ (flat) 1952 10373 105 110314 10314 5|| 102’ 107 Stamped__._____- July 1995 90!g Sale | 90 901} 31 8753 91 
Bremen (State of) ext’! 78__. 1935 10312 Sale 103 103!2} 42/| 102g 105 EER aOR Ii si 88lg 881s] 88g 88's} 1|| 85 88lg 
Buenos Aires (City) exti 6481955 10014 10012/100 10114] 14]| 9914 10214; Conv gold 48 of 1909___.- 1955 89 8934) 85 85 5|| 85 80% 
Bulgaria (Kingdom) s f 78. .1967 914% Sale | 91 9144) 6g|| 91 94'45 Conv 48 of 1905..___.__- 1955 89 90 | 89 89 1 87% 89% 
Caldas Dept of (Colombla)7 48°46 9734 Sale | 9712 9833] 39|| 96% 98% Conv g 48 issue of 1910__.1960 88 _...| 89% Apr’27|____|| 86 80% 
Canada (Dominion of) 0. ~e 10112 10144) 10119 1013, 35| 10014 102 East Okla Div Ist g 48____1928) 100 Sale 9934 100 10 9914 100 
10-year 5)}48------------ 929 102 Sale |102 1027s} 196|| 101% 10278| Rocky Mtn Div Ist 48__..1965 89 Sale| 89 89 1|| 88!2 90 
2. 7 ig AR Ree 1952 1051g Sale |105 10512} 35|| 104 105'2| Trans-Con Short L Ist 48.1958 92 Sale | 92 9214 6|| 90g 92lg 
4}48..-..--------------- 1936 99° = 9914) 99 9933) 10|| 98'g 99%] Cal-Ariz let & ref 44s A-.1962 9912 _...| 99 Apr’27|____|! 97's 99% 
Carlsbad (City) 6 f 88------ 1954 104% 106 |106 106 5|| 10312 106'>| ati Knoxv & Nor Ist g 58. _.1946 105 __..|104% Mar’27 ____|| 104% 104% 
Chile (Republic) ext’! s f 88. . 194! 108t2 Sale 110734 — 109%) 105|| 106'4 109% | Ati & Charl A L Ist A 4346. -1944 98%, 9912] 98% Apr’27)_ -"]| 98% 100 
20-year external 8 f 76....1942 10012 Sale | 99% 10033) 132|} 9912 101 ist 30-year 5e series B_...1944 106 Sale |106 106 | 2/| 103% 106 
25-year external 8 f 8s_...1946 10812 109 |10712 10844) 123|| 106'4 109 | Atlantic City Ist cons 48____1951 88!g 8912] 863%, Dec’26'____|| ---- - un. 
External sinking fund 68-- = 914g Sale | 91 9112} 202}; 9L 93!2) Ati Coast Line ist cons 4s July '52 " 


97 Sale | 961g 97 | 30 93% 97 





External sf 6e....-.....- 914g Sale | 91 9112 310| 91 93% 10-year secured 78_...._- 1930 103 =1031s/103 103!g' 12|| 103 10612 
Chile Mtge Bk 648 June 30 1987 94 Sale | 9314 9414) 41|| 9314 9612] General unified 446----- 1964 98%, Sale | 98 98%, 21|| 97 98% 

8 f 6%e8 of 1926__June 30 196) 97 Sale | 961g 97 | 103|} 96 98%) L&N coll gold 48_...Oct 1952 9212 9234] 9212 93 | 24|| Dl's Q3lg 
Chinese (Hukuang Ry) 58--.1951 25 Sale| 25 25 1|} 24 30 | Ati & Danv ist g 4s_......- 1948 Sitz 81%) 8ll2 = Bits 411|| 78% 815, 
Cbristiania (Oslo) 30-yr sf 681954 10214 Sale {10214 10214] 18/} 99% 10212) 2d4s8___.......---.----- 1945 7312 Sale | 7312 73tg 1/| Tle 75% 
Cologne (City) Germanyé6 491950 987g Sale | 9812 99 21|| 9753 100'>| atl & Yad ist g guar 48___.1949 85l2 Sale | 8514 T5le 4|| 82'g 86 
Colombia (Republic) 6 4s- -.1927 1005 1014|1005g 10143} 4)| 9912 10:38/ Austin & N W Ist gu g 58_..1941 102'4 __..|10212 Apr’27 --<-| 102'2 104% 
Copenhagen 25-year 6 f 5348. 1944 10012 10034) 10012 10034) 13|| 994 101'2| Balt & Ohio lst g 48... July 1948 96 Sale | 95 96 | 98|| 9358 97!s 
Cordoba (Prov) Argentina 761942 9912 Sale | 981g 991s; 40'| 97'2 9Bl2 Registered --.--..- July 1948 94 Sale| 94 94 2| 92 947% 
Cuba 5e of 1904_........-- 1944 10014 Sale {10014 10014 4|} 100's 101'2 20-year conv 44s__..___-. 1933 9834 Sale | 98le 99 120 97 O91, 


External 56 of 1914 ser A.1949 100 1017s|10114 Apr’27}____|} 101% 102 Refund & gen 5s series A. .1995 10312 Sate {10212 104 117|| 100% 104 
1948 


External loan 48 ser C__1949 94 Sale | 94 9412] 38]| 93%, 95% halter siale eaten. 107'4 Sale |106%, 10733) 91|| 104% 108 
Sinking fund 6%s8.....-- 1963 10112 Sale |10112 103 38|| 101!g 103%8| 10-year 6s__......-.-._. 1929 102%, Sale |102% 103 55|| 100% 1031, 
Cundinamarca (Dept-Col) 7s ‘46 93% Sale | 93%, 944] 33]| 93% 96 Ref & gen 68 series C____- 1995 109%4 Sale {109% 110 40|| 1075, 110 
Osechosiovakia (Rep of) 88. . 1951 10812 Sale |10812 10853} 33)]] 105 110 PLE& W Va Bys ref 4s__1941 95!g Sale | 9419 951g} 21|| 92% 96 
Sinking gund 8s ser B....1952 10812 Sale {10833 10812} 7/| 104% 109 Southw Div ist 66_...--- 1950 103!g Sale |10z12 :10312' 60)|| 1014 10313 
External s { 78 series A_.1945 10512 Sale |10512 10553) 58/| 104% 108% Tol & Cin Div ist ref 46 A_1959 85!2 86 | 85le 86 29; 82 86 


111 Sale {11014 1111s} 38|| 109% 11l'2| Ref & gen 5s series D___.2000 10333 Sale |10212 103%4) 329|| 100% 103% 
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Beries B a f 8a___.... sonal 111 Sale {11012 111 9|| 109% 111%8| Bangor & Aroostook 5s._-__- 1943 102!g _...|102'g Apr’27 102'g 102'g 
Denmark 20-year 68-.....-. 1942 105 Sale |1043g = 105 20|| 103% 10544) Con ref 48___....._.___- 1951 8634 Sale | 86 " O37 Rie 854 87 
Dominican Rep Cust AG ones “42 98%4 Sale | 98%, 99 23|| 98% 100!3/ Battle Crk & Stur lst gu 36__1989 3g 6612) 6612 6612 1|| 64 661g 

lst sec 5s of 1926.----- 1940 99 Sale | 98% 99 31|| 98% 110 | Beech Creek ist gu g 48....1936 96'4 9612) 9614 96\4| 2|| O5lg 961, 
Dresden (City) externa! 76. .1945 10114 102 |101 10114] 17|| 100g 104!2 Magiatared PAS OPM R oe w--- ----| 941g Mar’27 94'2 51g 
Dutch East Indies ext! 6s__.1947 102% Sale |10253 10234] 14|| 102% 104's| 24 guar g 58.-..-..--..- 1936 99%, _...| 99 Jan'27\____|| 99 99 

@-year 68 external... ..1962 10212 Sale |10212 103 40}} 102'4 1035 Beech’ Crk txt lst g 3}48_..195! 82 84 815g Mar’27|____ 815g 815g 

80-year externa! 6}48_-.--- 1953 101'g Sale |1011g 10244) 18/|| 100383 102% | Big Sandy let 4s______.___- 1944 92 93'4] 934, 9343 1|\|} 91 93% 


80-year external 5}48--.-.-- 1953 101'g Sale {1011g 10112} 13]| 1005s 103 | Bost & N Y Air Line let 48..1955 83 837§| 82! 83 7|| 7853 837% 
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El Salvador (Repub) 8a ....1948 1087g Sale [10812 109 13|| 10644 109 | Bruns & W ist gu gold 4s__.1938 96%3 97 | 965g Apr’27 95% 9653 

Finland (Republic) ext! 68. .1945 95 Sale| 93 95 64||} 93 97 | Buffalo R & P gen gold 56. ..1937 103% .---|103!2 Apr'27|____|| 101 1031, 
External sink fund 7s- .~..1950 10012 Sale {100 10012} 58}| 984 102 Consol 446_............ 1957 98!4 Sale | 97tz 9814} 78|| O4lg O8ly 
External s f 6s. -------- 1956 98% Sale | 9814 9834] 76)| 96 100% Registered.............._. Se sncet Oe Be Bi lnscc 95 95 

Finnish Mun Loan 6s A-.1954 99 99's] 99 99 10|} 96 99 | BuriC R & Nor let 5e_.__.- 1934 101'g 102 |102 102 19}} 101 102g 
External 6348 series B_-__.1954 99 9919] 99 9912 8|| 95% 9912) Canada Sou cons gu A 58___.1962 107% Sale |106%g 10734) 8|| 108 107% 


French Repub 25-yr ext’l 88.1945 11033 Sale |1085g 110 | 137)|| 108% 110 | Canadian Nat 4%s_Sept 15 1954 987g 99 | 985 99 2|| 95 99 





Hungary (Kingd of) 5 f 748.1944 
Ind Bank of Japan 6% notes.1927 
[md (Kingdom of) ext’! 78. .1951 

Govt £ loan me 


10234 Sale |1025g 10234] 63)| 100% 105 Consol gold 56_.......... 1945 

100 Sale | 987g 10033, 31|) 9912 100% 10-year secured 68__June 1929 
957% Sale | 953g 96's} 577|| 92% 97 Ref & gen 548 series B__.1959 
90%, Sale | 9014 91'4) 200|| 88% O2l, Chatt Div pur money g 4s. coae 

100 Sale | 987g 100% | 465 987g 102 Mac & Nor Div let s 6e..1946 
951g Sale | 93%, 95%4' 101 921g 98 Mobile Division §6....... 1946 





10453 10553 10634 106%] 3)| 102% 106% 
102!2 Sale |102!g 1027s} 27|| 102 102% 
1054 106 |105'4 106 4)| 1041g 10614 
90 -...| 9153 Mar’27|____|| R83 918s 
103 105 |102% Apr’27|____|| 102% 104 
10312 105 |104 Apr’27|____!! 101% 104 
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20-year external loan 7 8.1941 D] 11312 Sale |1123g 11312! 337|] 105 11312 5-year gold 444s__Feb 15 1930 995g Sale | 995 997s} 33 991g 100 
External 7s of 1924 a 1949 D/ 104 Sale |103ig 104!s} 719 99 104's | Canadian North deb s f 78_.1940 11553 Sale [11558 116 10|| 114% 116% 
German Republic ext’! 78_..1949/A ©} 10712 Sale |107!4 10714) 275|| 10612 109!2| 25-year ef deb 6Ks8_____- 1946 118% Sale |1183% 118%) 5|| 117% 119% 
German Cent Agric — ee S| 10233 Sale |10212 10234) 39]] 101 1035, 10-yr gold 4}48____Feb 15 1935 98's 9853 983, 98%} 10 971g 99 
Gras (Municipality) 88..-..- 1954 N/ 103 Sale |103 1033, 8|| 10112 10312 | Canadian Pac Ry 4% deb stock _. 85%, Sale | 85 857s} 105 83's 861g 
Gt Brit & ne! os of) meeet A| 104% Sale |1045g 1047s} 81/| 1041g 105% Ool @ 63466.......ccccee 946 97'2 Sale | 977 9712) 84) 96 98 
ena = BMG. .ccene Al 11834 11914)1183g 119 34/| 116% 119 | Carb & Shaw Ist gold 48____1932 97'2 9812) D8leg 98l2 1 9553 98lg 
Fag ams ar N/ 10514 10512/1047, +=105 11|| 10353 107 | Caro Cent ist cons g 48_____ 1949 86 -....| 86 Apr’27!/__..|| 83's 86 
Greek'C Government 78-_.-...- 1964)MN/ 9512 97 | 95i2 9634) 30]} 93% 97 | Caro Clinch & O ist 30-yr 581938 103 103!2 103!2 Apr’27|____|| 102% 103% 
Haiti (Republic) s f 6e_...-. 1952)/A QO] 100 Sale |100 10012} 12|| 99 100% let & con g 66 series A---- 1075s Sale |107!2 10753) 20)| 10743 109 
Heid Germany) ext 7 850 43} 10412 10514/10412 =104 12 2|| 10312 106 | Cart & Ad lst gug 4s_______ 91% 93 | 92'4 Mar'27|____|| 90lg 92% 
‘ungarian Munic Loan 7 48.1945 45} 9934 Sale | 9912 100 30 9753 101% | Cent Branch U P istg 457771908 85% 8573) 86 86 1 83 861g 
External s f 7s__-.- Bept 11 : 9634 Sale | 953, 9634; 38]| 95 99 | Central of Ga ist g 58.Nov 1945 105 _.../105% Apr’27|___.|| 1041g 105% 
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Central let gu 4s Bia Sei] Jan. 1. - ¥.8TOCK 
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L ist gu 48__.19 J Di 9st, 2| 92 Apr’27 914 9 Del Mich Ist cons 4 ..-1966|J J B on, Sale | 99% 9 2 11] 107 1 bs! 
Guarap g 5e_. .1966|A O] 901s Bile 9812 98t2| 10 90% 92 & Hudson ist 46_..1931|5 J 4 Sale {1041 933) 2]| 90% 09's 
Charleston & Savn'b 1si7e.~ 196u|F 2 Q1l2| 9 Sle} 10 9 30-year & ret 4s 99 9 s 104! 1021 
Geatetes & Seve’ tat Ta. 1088 Al 103% Sale|103 103 7% 9% conv 68 --- 1043/4 N is] 90% Apr2i|----|| saat : 
11} 89! 15-year ciceuebacel 94%, Sal 4 Apr’27|-- 104% 
ue S Gite Sand & tat be. 53) 118% \118% One 2 93 | 1 i mesecatal 935|A O} 1 © | 24% -;|| 98M 
gold -1929|3 J ----|1181 3%] 53)| 101! 6-year cooured 0. 193 3912 Sale |1 95%) 53 90% 
on ~ pentane 939m N| 109% Sal 100% too%|~~~al| 100 : 105% | D RR & Bage iat eu Ma g--- 1930|9 D| ior” Sal lode 1071 30 iain 14214 
seman tta | foe me ie Hae] 3] Bk pare ielen sagt 4) ao | a i) “el ae tor 
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nv 4468........1930 m e | 981 1}} 1021 mprovement gold 58.._. 9 ale Sale pr. 27)-- - - 7% 
sree in A i, sae 4 | ill Whe 8s |Bawagretae THE 3) See | aN ey A Ble 
R& Creek Bd TSE gmap so J Jl 1007 Sale |100 os Ms Fe yee Des M & Ft D cae _Aug 1955|MN 10014 Sale 998 Apr’27|---. ous 93 
‘A Div let con € 48. -1980 [a a wile * | 49)| | 99% 101! Temporary ctts of to isasld 3] 35° 45 | 35 4 100%) 191] 99 y= 
een Sanaa ante 26 0...2 > 9° 62 | 91% oimla mae it lonaine eS of deposit - 35 45 | 35 8934] 605 Ig 100% 
arm Springs V do. ----1980/3 J S012 Sale | S8te ~— 00% 101, | Det & Mack es tes Oe 3068. isi al oo 35 Apr’2i7|---_ Tate SON 
Gel Gap aed Aan tee “"heeilme BI 1008 ~~~“hhoen sonay 87m 90'¢ | Detrott River Tu - ee SS win 6}| 33ie 
stpd A _..1949|A O 4 ----|1001 *27)---- 85% troit River Tunnel 4148... 4 % ug'26} - - - - 35 
Batwey fret leo 1926 int 72\2 Sale 3 Feb'27 87:2 | Dui ver Tunnel 4 5)3 Di 65 zs 75 -3- 
ais ootae 721 ~~ "]} 99% 1001 Missabe & ia-21961 (Ma 68 | 65 5%] 12 . wae 
Ctfs de lien 3 348-1950) 5 72 Sale 2 72%} 10 8 100!s | Dul & I Nor gen 58 Ni 97 98%] 95 65 70% 75% 
on en Bsa Sel] Sts Sale aie 2") gol the 72) a Tron Range iat b8.--1987/A | 102% — 88 | ill te ook 
a -1949|3 J 2 Sale | 64 7|| 61% 68 & 58...1937|5 -...|102 r27|--.-1| 10% 
—— Division 4s... 1040 J 3 4 Sale | 88 oo 303}; 60 ome East Ry Minn Nor Dt J} 84 Sale a. 102% 1 101m 104% 
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— ee 2 i == r’2 m 
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General C....1947|J 5} 10315 1003s 116-1164, 11 h  - Re we odh og thnday yd la Ol sal ase (sale 9814 1UUlg 
pot od eee + - 1966 3} 96% 10353 Mar’27 13% 116144. Gen Jersey lst sf 68 AO 11019 Sale 837 S4ie 98|| 78% 851 
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Puget 8d Ist xe ie Mid 3) "abi a5't| ma Cent & Penn tet ext be 1954|M 4 a. eee 13% 
U 8 Tr certif gu 4s_..1949'3 2 Apr’27 \g 95/2] Fla Cent N} 100% S. Apr’27 *z-° 
Ch M &8 s of deposit __ J} 621 \ _---|| 9653 97!2) C & Penn iste ale | 9912 1 -...|| 89 89° 
pets yee Zig ..-. 6 : ‘onsol xt g 5e_1 0012) 12 89 
Beales eno (G 3] 828 Ga" Sam “Poae| “a], Bom 4 Florida Lee icncamt 3} 10012 [100% apr2 G]] 6% 101% 
aid crag iat || fae SE 4) BR. andere ees gt = hs “IGE ~al ote dan 
Gen & ref ser A 4348. “May 198913 3] 9a: Sale | 77 ¢ Mar’27|____|| 834 83! PosasU Oe lane Siger ieee M S| 98i5 Sale 984 984) 3 sot 101% 
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ing fund ek octal AO 102 g 1031g)1031g Apr'27 2 10814 11312 Pedy! series D SOOne 1973|3 Ji 105 Sale [1101s et 3 97, 10015 
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---- ----| 9353 Mar 214 95 W div let 6s _. 5} 101: 4] 99% Apr’27|___- 953 
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Col & H V ist exten 448_.1935 MN gg 994] 99 2 B85, 8 ist fo cree 8......... a 94%, Sale 107 13 8 1027, 
B, > leoree ae pri 9312 105%, 1 
Col & Tol ist ext g 48_.....1948|A O 98 Sale | 97! 9914) 14/] 98% Int Rys Cent Amer ist 66... i956 5 J 84%, Sale | 84 94%3] 50]) 835 07% 
pi gy bt l ye oe al St" be 4 i Die | rl Loan men ie J, a7] 100!s 100!3 9 % 84%) 8 +4 
Sonsol RY sour Riv int 48.1943 PA) ol 9% os et we 1 kd I ge 1941(Mi ot} 76% Gale a wa & me oo 
4 ky eengemenes ae Al Sen ~7-71 oe re Ge tel ake oo ‘gold be--..1988)9 D 92% 93 | 93 2 76u) 15 oo ° oe 
am - ponconcncoe= SN 2 76° Galo” rh Dec'26 yee Beet oe he pe, | 1: amen Ms 52 . os 5212 a b+} 9513 
_Non-conv debenture fa:=-190013 ; “Faie Ferg I Bept'26 4 70ig 784 | Kad &GR Ist lear 1st 48.1959/5 D o3iz te aoe oOle R. 492 oe 
} Due Feb. —— 74le 774| 7 Apr'27|----|| O¥ie 774 Kao & M | gu g 56..... 1938/3 6 Apr at}... oat 
Due May. 9 Due Dec. | 75%_Abr 2722! Gol 77 IRC Fee h let ong 6s. ---- 1008 Oo) Sey “ae | Beg Mare 91% 93% 
pecsseuccose 4 
Ftis& peer eee r. 100 10's a+ Mar’27 Pr. 103 103 
10133 10153 1011 Apr’27|___-|| 100 87 
2 10112 100% 
101% 101% 





Ds 
S.Y.8TOCK EXCHANGE 
Week Ended May 6. 


| Zaserert 
Pertod | 


Price 
Frtday, 
May 6. 





KCFtS84&M By ref a 46_.1936 
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Little Miami cen 48 Ser A 
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Mahon Coa! RR Ist 5s 1934 
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Mississippi Central ist 5s___1949 
Mo Kan & Tex Ist gold 48 __ 1990 
Mo-K-T RR prlien 5a ser A_1962 

1 


10-year 68 series C 
Cum adjust 58 ser A Jan_1967 
Missouri Pacific 
ist & refunding 58 ser A__1965 
lst & refunding 68 ser D__1949 
lat & refund 6s ser E____1955 

1 


197 
Mo Pac 3d 7s ext at 4% July 1938 





Mob & Bir prior lien g o...e 
lst m gold 


Small 194 
Mobile & Ohio new gold 6s__1927 
lst aarp | = 6s__ July 1927 
General gold 1938 
Sdamtneunery Sis lst g 66.1947 

8t Louis Divisio 1927 
Moh & Mar ist gu gold 4s__1991 
Mort C Ist gu g 68 1937 


~] to 
Bee Pee oh) Ss Cet.) 
1 CL pOCe eer me Oeee 2ZanZPh Oe Oe ZOeHeee te 


\st guar gold 56 
Morris & Essex ist gu 3 4s8__2000 
Nashy Chatt & St L let o.oo 


Nat yd of Mex pr lien 448. .1957 


x 
' >! ty Do 


Nat RR Mex prior lien 4448. 1926 
July 1914 coupon on 
, Assent cash wur rct No 3 oe 
st 
April 1914 coupon on 
Assent cash war ret No 3 on. 


PP! we 
Co: wu: 








Se RS 
Zz>U> spp ceace 
ZZOu0P OOucruu 


Cent RR conv deb 6s. .1935 
Registered 


ar 


92%, 
100! 4 


2 Sale 


10018 
905 


“99% 
107\g 
103% 


"9084 
112!4 
871e 
10912 
101g 
9614 
93's 
95% 
RY14 
Y9% 
99 
90 
101 
100 
91 
10612 
97%, 
101 le 
104l¢ § 
108le 
10612 
1014, 
10358 
10353 
96 
6812 
1003, 
90 
96 
10014 
10314 
692 


4 100!g 


7lo Sale 


2 Sale 


3, Sale 


~ 105% 


i, Sale 


100 
877g 
85 
O74 
8814 

10014 

10014 

1051, 
971g 

10073 

108 





lg Sale 
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Ask Low 
Sale | 925, 
. 10014 
74i\g 
997s 
9012 
895, 
87 
9014 
102% 102! 
1017, 10114 
825, 
R82 
991g 
98le 
96 
10512 
100 
901g 
R9le 
9958 
106 
...|104 
.-|1021g 
905% 
11214 
90 
10912 
.|101 
98 
93 
931g 
89l, 
100'4 
99 
89%, 
10034 
100 
a i 
ones hOO 8 
Sale , 971, 
--| 95 
101% 10112 
Sale |103% 
109 11077. 
Sale |10612 
10212 10142 
104 |1037% 
104 |103%% 
seal ae 
Sale | 6812 
..-|101'g 
Sale | 89le 
967s) G5)g 
...-|100% 
_11031g 
69le 
78le 
101 
--| 8312 
101% 
101 
957 
92 
{79 
89le 
991g 
97%, 
— 
9719} D5le 
98 967, 
95 95 
----| S3%g 


75 
Sale 


90 





9910) 
Sale 


10012 
Sale 


9934 
Sale 


113. 

921e 
110 
Sale 


100 
99!e 
Sale 


10012 





70 
80 
101 


9934) O8le 
10012 
5312 
52le 
2018 
1314 
8714 
96 
97 
10012 
100 
R212 
97% 
9710 
87% 
1027s 
87% 
102% 
1034 


9934 

10712 

10733 
7612 
9914 
95 


99 
8714 
8212 
1003, 
1001s 
9334 
1014 
997 


56 
55 
2214 
145g 
9612 
Sale 


10014 
8412 





10314 
Sale 
Sale 
Sale 


Sale 
Sale 


Sale 
95 


--¢- 


857s 
10114 
1004 
Sale 
1023, 
10014 

-...]| 941g 
Sale |11314 
-j1l11l2 
104 
8410} 84%, 
101 
10434 


163 


‘24le 


14 | 13% 


10012 
887g 


983s 

891g 
Sale 
Sale 


Sale 
102 
Sale 





j 
Week's | 
Range or 
Last Sale 


1812 June’26 


, Mar’26 


h 


Hib)» 7) 
93g) 40 
10014) 19) 
75 80) 
10012) 41) 
911g) 50) 
Apr’27/\---- 
87 | 1 
Mar’27 | -- 
102%! 
101% 
83 
Apr’27 - 
ary 2 60) 
987.) 42) 
Dec’25}---.- 
10512, 20 
100 |= 20, 
91%4' 12 2} 


14 
1 
4) 


Cy 
Mar’27 
1091} 
Apr’27|..-- 
Feb’27}-.--- | 
93 10 
931g) ouck 
8914 . 
Apr’ 24 ae 
9912) al 
90 | 
Apr’27 
Apr’27/- 
91 
Apr’27). . a 
97%! 53 
gs = 
Apr’ 27 | - a 
10419} 
1077s 
1065 
10158 
Apr’27|_ 
1034 
Mar’27}- 
6812 
Apr’'27/- 
90 
9518 
Apr’27]. 
Apr'27|. 
69)e 
78lo 
Apr’27/_- 
Oct’26) - 
Apr’27'. 
Dec’26| . 
GOR 
Nov’ 26} . 
Nov’'26}- 
Apr’27\|_.-- 
99le 
Apr’27]|- 
1014, 
Dec’26} - 
Apr’27}_ 
Apr’27 
Dec’25}- 


3 
“<i 


24 
3} 


Apr’27 
Apr’27 
5312 
53le 
2212 
13le 
871s 
96 le 
971e 
1007. 
10012 
821s 
Jan’27|_ 
Apr’27|. 
88 lo 
10314 
88le 
10348 
10412 





1007, 
10753 
Apr’27 
773 
100 
Apr’27 


Apr’27 
Mar’27|_ 
Apr’'27 
10038 
Apr’27 
9334 
Apr’27 
Apr’'27 
Apr’27 
Apr’27 
Mar’27 
Mar’27 
Apr'27 
10014 
Apr’27 
Sept’24 
Apr’27 
Aug’25 
2014 
July’25 
Sept'25 
Apr’27 
Apr’25 


13% 


Apr’27 
Apr’27 
Jan’27 
Apr’27 
8814 
10012 


Apr’27 
10514 
Mar’27 
Mar’27 





| 
H 


Range 
Since 


Jan. 


1. 








BONDS 
N.Y STOCK EXCHANGE 
Week Ended May 6. 

















Low 
92 
99!s 
73\% 
991, 
85 


Bills 
855 
S81, 
102's 
100! 
Bi Ns 
80 
9814 
07% 


Htgh 
94 

101% 
75% 

101 
91's 
BU%, 
9lie 


104iy 105%2 


106% 
10212 
103% 
103% 
95 
68le 
101» 
9012 
96 


* 10015 


103'8 
69% 
78l2 

101 


Sg 101% 





05% 


9714 98% 
100% 101 
106%, 108 


New York Cer itral (Concluded). 
onso! 468 series A...... ives 
Ref & impt4%e A”....2013 
Ref & impt 5a series C___ 2013 


Regisver: nail 
N Y Central & Hudson River— 
Mortgage 3 9 
Register 


ster 
30-year debenture 48 
Registered .......... 
Lake Shore coll gold 3s. 1998 
Registered 1998) 
Mich Cent coll gold 3 s_- oe 
R istered 


BBaSSSRSES5E. 6 E85 >>> 





Refunding 5'48 series A ._. 
Refunding 546 series B __ 
N Y Connect ist gu 446 A.- 
lst guar 56 series B 
N Y & Erie ist ext gold 48_. 
3d ext gold 44s 
4th ext gold 5e 
5th ext gold 4s 
N Y & Greenw L gu g 56____1946 
N Y & Harlem gold 3 48-__..2000 
Registered 


Y Lack & W lst & ref 5s__ 1973 
a 





ng Branch gen g 481941 
Bost Term 4s8__1939 
& H n-c deb 48___1947 
Non-cony debenture 3 }48_ 1947 
Non-conv debenture 3 448.1954 
Non-conv debenture 48___10955 
Non-conv debenture 48-__._ 1956 
Conv debenture 3 Ks 
Cony debenture 66 


Le 
N 
TH 


Collateral trust 68-.-. -- .-1940 
Debenture 48 1957 
Harlem R & Pt Ches lat 46 1954 
N Y & Northern Ist g 58____1927 
N Y O& W ref ist g 48_June 1992 
Registered $5,000 only.-- 


N Y Providence & Boston 48.1942 

N Y & Putnam ist con gu 48 1993 

N Y & RB ist gold 5s 

N Y Susq & > a let ref 5s. 1937 
2d gold 4% eed 
General Ha 58 
Terminal! Ist gold 5s 

N Y W'ches & B ist ser I 4348 '46 


Nord Ry ext'lef6\<s 
Norfolk South Ist & ref A 58.1961 
Norfolk & South lst gold 58.1941 
Norfolk & West gen gold 68.1931 
Improvement & ext 6s...1934 
New River Ist gold 6s8__..1932 

N & W Ry Ist eoneg 4s... 3888 
Registered 1996 
Div’! ist lien & gen g 48. poe 
10-yr conv. 6s.....-.. 929 
Pocah C & C joint 4a77 1941 
North Cent gen & ref 58 A__1974 
North Ohio ist guar g 56....1945/A 
North Pacific prior lien 48_..1997/Q 
Register: 1997|Q 
Gen'l lien gold 3s....Jan 2047/Q 
Registered Jan2047/Q 

Ref & impt 448 series A_.2047|J 


Registered J 
Ret & impt 68 series B_...2047 ; 





Ref & impt 5s series C ...2047/J 
Ref & impt 58 series D - _.2047/J 
Nor Pac Term Co Ist g ween 3 
Nor of Calif guar g 58 
North Wisconsin Ist 6s 


Og & L Cham ist gu 45 g_..1948 
Ohio Connecting Ry Ist 48. .1943 
Ohio River RR ist g 58 


J 


Oregon & Cal lst guar g 
Oregon RR & Nav con g 
Ore Shore Line lst cous g 


29 
Oregon-Wash Ist & ref 4s- “1961 
Pacific Coast Co lst g 56__..1946 
Pac RR of Mo Ist exti g 46. _1938 
2d extended gold 5s 1938 
Paducah & Ills ist 8 f 4 448_.1955 
Paris-Lyons-Med RR 68_-._.1958 
Sinking fund external 78__1958 
Paris-Orieans RR s f 78. 
Paulista Railway 78. 
Pennsylvania RR cons g48-_ 1943 
Consol gold 4s 1948 
4s ster] stpd dollar.May 1 1948 
Consolidated 4s 1960 
Genera! 448 series A... res 





E 19. 
Pa Ohio & Det Ist & ref 44s A'77 
— & Eastern lst cons 48-1940 


me 4s 
oak & & Pekin Un ist 648.1974 
Pere Marquette ist ser A 56. sans 
lst 4s series B 
Phila Balt & Wash int a 42-1048 
General 5s series B 


74 
7 
2 





SEs 
z= 
nZ 


MN 


oe aa SSS ego eesceees gdscnrea 22 


ae ee eee ee ececepes 


Bers bent 


seeeee 


F tale 4 tle 


9344 
; Sale 
Sale 


Sale 
Sale 
2 Sale 
Sale 


Sale 
84 


ZZOO>>>>: uZZuuw COOr 


Sale 
Sale 
Sale 





(> Pwo 


10412 
91 
ee: sont 

1001 
99! 
997% 
85 


‘ai 


ZAZ 


1027, 
10512 
1055s 
10044 
9014 
91 
Sli, 
me ems 
70 721g 
7912 80 
79le 79% 

2 Tlie 

4 Sale 


nnOwrwnZ 7 


83% 


~ 
~ 


Sale 
7Ale 
9034 

Sale 

Sale 
79% 


76% 


92 1 
10016 
Sale 
80 
Sale 


$314 
Sate 


Sale 


ZZPOo weZPrumOo0amneZZOucc Ze 


2110 
971g 
95 
9410 

Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


OPZZZoemrecrUuc Gee CeO me cOueee eee DEL ODOMeESOO> 


OZOUGrPaz>rog 








ZOrzZOOSur Zur" 





95le 


9712 


98 | 
Sale odie 





Ask Low 


93% 
10012 


106 34 


10512 


8253 
8312 
9712 
96 

a 


1024, 

}105 

110512 
9753 


914, 

987 
-|10012 

99 
100 
851g 
8212 


80 
10314 
106 


2} 10053 


90 


9312 
6712 
6753 
98le 
85% 


“111414 


11014 
10512 
10512 
1097, 
10614 
103ig 


85 
845 
1027, 
103 
100 
93!e 
019% 
10914 


101% 
1007 
Olli 

9614 





2 Dec'26 


9312 Nov’26 _--- 
9744 Apr’27;_--- 
965, 9653 2 








25) 


10615 
26! 


10614 
98 15) 
10412) 2 
Oct’26}..-- 
Mar’27|-..-- 
ASHE lcove 
Mar’26 
Apr’27/..-- 
85g 
Mat’ S7Tiec<s« 


July’25) 
AD?t’27) <<< 
Feb’27|-.-. 
Apr’ 7" 
Dec’ 26) 
Apr’27|..-- 
Apr’27 
Apr’27)---- 
7210| 10, 
7919 4! 
7978) 13 
71%) 21 
10933} 41 
Apr’27 
104 
74 
Apr’27 
100 
79%. 
Dec’ 26 
76% 





58 
5 
ca 
53 


Apr’27 
Apr’27 


Jan’27 
985g 
95lg 
9414 
68% 

Apr’27 
99'4 

Feb’ 25} - 

114% 
Mar’ 26} - 
107%, 
10614 
Apr’27 
10614 
Mar’'27 


85 
Mar’27 
1027s 

103 

100 
9312 
Apr’27 
10912 








9758 i 
“aes 
2) 

1065s! 
101% 
1007s 
Apr’27 
Mar’27 





we 





111% 113 


102 
89 
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East Tenn reore 8 fe. “19¢alA 0 ste” Gone = 109% 6 = b+ petateeratete Sang h 080 Sale 8855 Apr27 20 862 “ 
=> en g Ba - 188 I 3 1221 ale {1 7% an’27 81 ion 2 7s | Bal is és Leol ie i. 1011 Sale 8915 897, a 9312 Big 
mee terna tré& _.19 1\3 10715 Sale 143, 8810} 149 34 5le dw b 5a rcosssais 155. 103 1021 90%, 122 100% 07% 
& Lowisto rt seein $ oe one = < 116] 28 vt the Bald Loco Work 1. 1960 34 158 24 coe Mara 1331 ore 108% 
Term ‘Line eta.-- 968 s 10112 92 bs aul 23} 11 89 Te ING 373 3 72° Sale 1553 Mar'25 14 aon aoe 
ym Aamet Ist 58 ia 5 a -** pr2i|.. ise 138 mebeb 6s (withou ) 7% tee 101! daie’| 70 Dee'26|---- gon 108" 
Int cons gold o. *31930|M 8 8812 Sale 4 A as iio i Be wth Fae Wh MN « Sale (10116 an’27|.... core 
oon tetand a stgé com oe Sale 9312 pooh 2 4 10 ll Tele wendy oy fv 107 1016 Td ier — a 
Tex & N = rpms 90% 2222 Brig a8 ote Bom "02% repos 0) 1940 J 5 ots wo tar 10119) 44 is” is 
pereseneeatt ae Fi oe pp he acl $2 94 bps 5s sories ----<e =e So 9912 ann” 10712 Apr’37 3 | sale ose 
Gen & ret iss Bide A Loto Al 103% 10014] 998 pt'26|_--- sie gory apse: Co 1000) 3| 10414 sale” 30% rela 106 a 
Tex eas: . vedas 2 ns ear 8 4 a 
Tol Pac- BL —, bases J Al 1051 897, 10314 100 éeuia 9212 Bing yg toys 68 ft a 42|M oO a aa ++ + th 107 1061, 1071, 
4&0 Mo Pact poe 3D 1051 Sale. ~~ = 20 hewty | Bing 5}48 ies A - 1936 wi iste @ [104% ot ot 261 10814 
Western Div 1 Ter iopomen 10) 0 107" 100% {100 7 gon 6 eet» 100, see es 3| 100%, Sale 105" ae 2 soe 18a 
gaunte Diy st gu }4e..1 1)J3 100! 1071 100 105 6 102% rier Hill St deb of 68. - 1953) F All 14 Sa 1007 10 %) 2 95 941 
pF 5s 964 J 3 Sa 2|10 A | 8 108% il Mi { 68 -1950 A 03! ie 110016 5% 2\| 1 2 
eer esr: 6-096) . pee -_ coe td Bass B+ | 89% po Ae Ly od tr -- ae 8 101%4 rw aot rae ss — 105g 
wy Ww West <ee 35\A — Sal 3} 100 's Apr’ “9 100 - 10643 Brook of de v ist i6s---- 5S O|1 3 9 e 10014 10 34 1 100. 106! 
lst £0 50-yr 4s___- 935|5 0} 1 be 1031 cost AD 27 105! 101! Bkl lyn SAH aie AO 0214 312} 9 lg 1 353/ 1 9\| 98 103, 
bees 20 oe oom D 0012 214/10 1 r’27|- ij] 9 2 108'2 yn Edison ine ge... Ao 01s Sale” Ble 013, 21\| 1 35 100% 
Tor guar 6 — J 1001 100: 1 10510) i 91 lg neral R + 3\J 1 2 Sal 1011 9 90 O1 
eee! Bh i ag Manzi 100 100 secon BT SS | rebal..: ert 10a 
1st eee 3} 99 90 15 Apr’ 1s} 100 10314 1 n Qu Co yyw .-1949 r 731g ale oar 1 is| 19 101 941 
oer atin gga 8) 8] ae 3 ia geet qe ee eh i oe 
a D Is -—-- paae -¥F ion teres J 04 1 1 31 6 ' 
20-year ry enenees O° Olte on” Ft pl 30% @ 3 apenas ti] m 100% Sale 104° oes Pp 728 106% 
tered .-- id gt. 4D) 6 2} 91 Jan’ oe a. PR pey notes. ar asi os | 64 ‘on 33) 92° 76 
4s - 4s’ ° 21 27 - B tam 11 - J 78 5 5 7 8 
eget oe a7i3, Bl 8 2 63 Apr’27|. eS Lay ny ty» em oails 3 is se ° assent sae 
ere em a ori Sal 6212 w---] 3 ya Uo Oa §s*----- 0 ie 3) | Bote Oits 2141 ieee 10 
sis Satine Pa een ee oT aa a ies a me 18 
4 Due wird ba. soda Ss soe pea|...-|| om | Bue cog oe or etal § a7 aie ba Mon 35 ea 
-<-- Aa oc -- e ‘ataileie 8 
May me eS 8 951 al 997s Apr’27 40 39% 64 B erminal net be ene setae ot 10 34 977, 97 ll tpt pbs 79le 
eD 2 Sa 94 — = hn 4, 1 1936 a ee 8 5 
ue Jr J 3 112 §& le oat A 997 Pe ees 993 Cai A: --- ty tate 193 3 6d 115! -<-- an 98 "aoe ase — 
ve. site Gals RTT pr27|. 14 5 96 Bate ie Corsa & bocand ssai2 D 177i2 aig” 11) 22s i: “25° eave 
Due e --- i 3. Siscerreth .oce 
Aug. 10112 11155 94's 100181 C ae a ¢ Sit psc 170° Apr’27 3 04 oe 
1017 | 18 91% +t mk nv deb 5a Pom y Fs 98 92 9214 174 | 409 10253 1 71g 
35 10853 1 —_ cuey Bug Lat sf 581 37|M N 1011 99 915g Jan'27 409 1135, _ 
a 103 ye ew Tell st of 7s_- eeitd 10112 Sale 97% 91%| 156 15\4 
= rf per enid iets t.-- gasime | 9 s Tolfal 1012 91%) ig ny 
era oy ° 90" Sale 101% wit] 8 90% 02" 
len May J 9 Sal 92 101% 8 951 92 
a1 6e y1931 o 934 1 e| 9 3g oo 98 
ay1031F 4 ease 108 , = 1 one 
5,3 =? “sc oan os $s 101% eae 
_ 101% a este .. 73' 7 96 
0214 1 8 O3!g 17| Ig B .- 
01% 98 5 905% 1 14 
‘ 101% 3 102% a 
St sere 0353 
101 98 
10212 
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BONDS 
8. ¥Y. STOCK EXCHANGE 
Week Ended May 6. 





Central Steel ist g 6 f Se ___194) 
Cespedes Sugar Co ists f 7s '39 


1 Credit s f 68__.1934 
Col trs!5%% notes__...1935 


of Upper Wuertemberg 78.1956 
Cons Coal of Ma Ist & ref 66.1950 
Consol Gas (N Y) deb 5 %s_- 
Cont Pap & Bag Mills 6 4s8__1944 
Consumers Gas of Chic gu 5e 1936 
Consumers Power lst 58__..1952 
Container Corp Ist 6s____-_- 1946 
Copenhagen Telep ext 68___1950 
Corn Prod Refg ist 25-yr sf 58°34 
Crown Cork & Seal ist «f 68.1942 
Crown-Willamette Pap 6s8___1951 
Cuba Cane Sugar cony 7s8___1930 

Cony deben stamped 8% _1930 
Juban Am Sugar ist coll 88.1931 
Cuban Dom Sug Ist 74s__.1944 
Cumb T & T lst & gen 58___1937 
Ouygamel Fruit letsf6sA___1940 
Davison Chemica! deb 6%4_193) 
Den Gas & E L ist & ref ef g 5851 

Stamped as to Pa tax_______ 
Dery Corp (D G) Ist af 78__1942 
Detroit Edison Ist coll tr 58.1933 

let & ref 58 series A_July 1940 


Gen & ref 58 series A____ 1949 
let & ref 66 series B_.July 1940 
Gen & ref be ser B_____ 1955 


Det United Ist cons g 4448__ 1932 
Dodge Bros deb 68________ 1940 
Dold (Jacob) Pack Ist 68__.1942 
Dominion Iron & Steel 5e__1939 

Certificates of deposit 
Donner Steel ist ref 7s _____ 
Duke-Price Pow Ist 6s ser A '66 
Duquesne Lt lot & coll 68_ _ 1949 

ist coll trust 5348 series B_1949 


ast Cuba Sug 15-yr af g 78°37 
£6 E} I!) Bkp 1st con g 46___1939 
£4 Elec II! let cons g 54. _..1995 
Elec Pow Corp (Germany)6 4s’ 50 
1k Horn Coal! Ist & ref 6 48.1931 

Deb 7% notes (with warr’te’31 
&mpire Gas & Fuel 7 %e__ __ 1937 

lst & ref 6}48(with warr’ts)'41 
Equip Gas Light ist con 5a. _ 1932 
Federal Light & Tr lst 58___1942 


lst lien 68 stamped______ 942 
80-year deb 68 eer B______ 1954 
ted Metals af 7a____. 1939 


Plat deb 7e (with warr)_____ 1946 
Without stock purch warrants 
Fisk Rubber ist sf 8s______ 1941 
Ft Smith Lt & Tr Ist g 68. __1936 
Frameric Ind & Dev 20-yr 7 s'42 
Francisco Sugar ist sf 748_1942 
French Nat Mail 88 Lines 7s 1949 
Gas & E! of Berg Co cons g 681949 
Gen Asphalt conv 68______. 1939 
Gen Electric deb g 3}48____ 1942 
Gen Elec(Germany) 7s Jan 15_'45 
8 f deb 6 Ke with war 1940 
Without warr’ts attach’d '40 
Geni Petrol istef 5s _____. 1940 
Gen Refr lst 6 f g 68 ser A___1952 
Good Hope Steel & I see 78__ 1945 
Goodrich (B F) Co 1st 6 4s_1947 
Goodyear Tire & Rub Ist 88_1941 
10-year s f deb g 88 Muy 1931 
Gotham Silk Hosiery deb 68.1936 
Gould Coupler Ist 8 f 6s____ 1940 


Granby Cons M 8 & P con 68 A'28 
DE tksiénéesoocnec 1928 
Conv deb 7e__.....___ 1930 


Registered. ............__. 

Gt Cons E! Power(Japan)7s_ 1944 
Great Falis Power lst sf 5s__1940 
k Water let 49___1952 

Hartford 8t Ry lst 4s._____ 1930 
Havana Elec consol g 58__. 1952 
Deb 548 series of 1926__.1951 
Gershey Choc ist & coll 55481940 
Hoe (R) & Co 1st 6 446 wer A_1934 
Holland-Amer Line 6s (fiat) 1947 
Hudson Co Gas ist g 58____1940 
Humble Oil & Refining 6 4s8_1932 
Deb goid 5s when issued __1937 
Uilinois Bell Telephone 68___ 1956 
is Steei deb 48 940 


llseder Stee iCurp sf 7s_____ 1946 
Ind Nat Gas & Oi! 66______ 1936 
Indiana Stee! ist 58._._____ 52 


19. 
Ingersoll-Rand ist 58 Dec 311935 
Inland Steel deb 5448______ 1945 
Inspiration Con Copper 6 48.1931 
{nterboro Metrop coll 4448__ 1956 
Guaranty Tr Co ctfs dep______ 
tnterboro Rap Tran lst 58. .1966 
De ancckanind canadien danke 
ES ae 1932 
10-year conv 7% notes_..1932 
{nt Agric Corp Ist 20-yr 6s__1932 
Stamped extended to 1942 


inter Mercan Marine s f 68__1941 
(nternational Paper 5a8__._- 1947 
Ref s f 6s ser A__.______. 1955 
Conv deb 6s_....._._._. 1941 


tnt Telep & Teleg conv 5s 945 
Italian Cred Consortium 78 A1937 
Extl sec s f 78 ser B______ 94 
Italiso Public Utility ext 78.1952 
Jurgens Works 68 ( fiat price) 1947 
Kansas City Pow & Lt 58...1952 
Kansas Gas & Electric 68. ..1952 
Kayeer (Julius) & Co Ist sf 79°42 
Keith (B F) Corp lst 68__..1946 
Kelly-Springf Tire 8% notes_1931 


~ 
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Price Range BONDS Price Week's Range 
Friday Ronee or 3 Since N. ¥. STOCK EXCHANGE : : Friday, | Range or 3 = 
Ma, 6 Last Sale Jan. 1. Week Ended May 6. <a} May 6 Last sa - 1. 

Bt4 AskiLow HtghiNe\Low High me ait lee Heb we, Low Hue 
124% Sale {121 124%, “ 118% 124% Keyston uae Oe - o..-00ee g 104” 1103% Mar’27|----|| 1081p 108% 
! . theaters one ~% © 
34 “ti |. apeat|...| fa" ‘ans | Parone ney ad -—-toy7|a 9| 120 ia |I2nu Tsou) il] tae aon 
102 10214'102 10214 9|| 102 103 | Kings County Elev let g 48_.1949|F A = +t +h at idll gi 
8312 Sale | 82ig 84 | 121]| 74% 84 Stamped guar 46..._...- 1949|F A Be "Sak 108 21] 10112 104% 
101% Sale {102 =: 102 2)| 101 102tg| Kings County Lighting 5e...1954/J 4 a ae ua 2\| 112% 117%e 
10412 Sale |104% 10514) 9]|| 104% 10514] First & ref 6}4e_--.-...- 1954) J ant cleans, 308 81] 100% 108% 
10153 Sale [10114 102 96|| 97% 104 | Kinney(GR)& Co 74% notes "36/3 DB) 103% Sa seese sestl 140 tae 104 
rou 8512 Mar’27|----|| 85'2 85'2| Kresge Found’n coll tr 6s_..1936|J D 103% — cone 102 ‘| 19 99'4 102 
100 10014/100 10044] 2|) 96 10014 | Lackawanna Steel Ist 58 A_-1950/M 8} 101%, sui l101. 1017 201) 100% 103% 
95% Sale | 95% 96 | 35]| Q3lg 9612 Las Ges 1 of Bs L sethoxs 6a. 1906/8 DF erie eeic 1104% 105%%| 62il 108% test 
-_ ‘ -| 10 Oct’25} - - - - cece ccce series C_.- a a Ba 1 
95% 98 | 96% —96%| || “96% O74 | Lehigh C & Nav ef 4348 A--1954|3 J] 99% 100%) 90% 90% ’ a 2 A... 
8012 80%) 8012 8012), 19) 77 82 | Lehigh Valley Coal lst g Se--1933/2 J] 101% 101%) 10e el oy oF 
94 9412] 9312 94 2|| 9312 97 lst 40-yr gu int red to 4% 1933/3 J} 952 ---- 101% Apr’27|_- 101 104 
911g 93's] 9112 9112} 11] QOtg 92 1s & 008 SF GR. ccc ccccce 1934/6 A) 101 ‘leon ‘apr’27 ~~~ "]] “90% 100% 
104% Sale |10412 105 | 22|| 104% 105!2] Ist & refs f 58......---- 1944|6 Aj 101's -.--| 99% Apr27)---= oer ite 
105 106 |106 10614) 5/| 104% 106'2] Ist & ref 58 _....-.._--- 1954|F Al 1001's ---- 1011 Apr’2i|----|| 99m 101% 
9612 98 | 9614 Apr’27|----|| 96's 96%] let & ref 5e..........-- iseeiy 4) 101 ---- 101. Avr’27\_..-11 100. 101 
9612 9812] 96% Apr’27|--- 98'2] Ist & ref sf 5s.......-.- 1974/F Aj 10112 _.-- i. sen a 
991s Sale | 99 99%) 66)| 9812 101%] Lex Ave & P F ist gu g 58..1993)M S| ---- | 202 23 i7|| 130° 123% 
} Liggett & Myers Tobacco 7s. 104418 O) 102 Sale (102% 103%) || 108% 106 
ale | 99 15 “Owe Ree epee 1951 312 Sale ‘ a“ 
‘8012 Sale | 80 ‘81 | 32| 76 Bae) Registered=-7~277-=22 FA) 99 —-_l1o14, Feb'2].---|] 101 101% 
1061; Sale 110512 10612] 134]) 105'2 106% | Liquid Carbonie Corp 68. --1041/F Al 104% Sale |104% 10%) 071) 106 1A 
75 Sale | 75 75igi---- 75 81's | Loew's Inc deb 6s with warr 1941/A O eons — a" o6i, 15i| 96 99 
101% 1011, Apr’27\----|] 101% 102 Without stock pur warrants -|---- —— ao 115 11616 7i1 115 120 
103 Sale |102%, 103 | 43!) 102 103% | Lorillard (P) Co 7s_....--- ett eo Ori OStal O7¢ 98% i Gate 1000 
98 98%] 98 98\g} 15]| 98 984 66....----------------- 1961/7 Al 97'2 98% 971e Apr’27|-- 06%, 97% 
100 _|10012 100!2} 1}} 991g 101 Registered - -_......--.---- yA iia Sale }101 101%) 61]| 90%, 101% 
101% 102 101% Apr'27|----|| 10118 103 | Loutsville Gas & Elec (Ky) 6a 62/M W4) 101% Sale 100 108%) Ol) oon 
1014, Sale {10112 10212] 18 93% 103'2 | Louisville Ry ry hw an J 3} 9612 97% : 
0014 Sale |1001, 1001s} 12 101 Lower Austrian Hydro ow-—— os ’ ‘ Dlel 
ot . —- +t 97 7 = 99%] Ista f6sss_.-.-._..._-- 1944|F Aj; 92!; Sale ; 92 9212) 30) 89% 95's 
997% Sale | 991, 9973) 71)| 98g 102 = 5 
108 Sale |1077 108%) 21]| 10712 108% | Manati Sugar st s f 7}48_--1942|A O at — ‘Sone trite 39 1erle 1% 
10014 Sale {100 10012 - ae Manhat Ry (N Y) cons 6 4s. 1000/0 . 62\e “a3 61 “ Mar’27,----|]| 60 68 
014% Sale |1014, 102 ; 1 SE Te Gieccossoceceoeoeess —- 87, . 
04 Bale | 94 94 7|' “94 96" xantin Elec Ry & Leet be. -1953 MS 961; 96%] 98 98 S| 93% 98 
95 954, O55. 9534, 13 90 8 Mfrs Tr Co ctfs of partic in . - 1 
100!4 Sale |100i, 10014) 1] 9814 100s] Market St Ry 78 ser A Aprill940/Q J, 95% § ale {10814 1081s] 15} 106% 1 
73 Sale | 73 73 4)| 73) si | Metr Ed Iet & ref g 68 ser B-1962/F A’ 108'; Sale [1084 al 27 100. 101% 
101% 1024/1021, 10214) 3}! 10188 103 ist & ref 58 series C_.---- soeere | lost. 106" 1061, 10673) 31] 106% 106% 
103°, Sale {10314 10353) 17|| 102 » 1035s] Metropolitan Power Ist 68 A1953|J rt soe " 733, 79%| 31 76. 80 
1034 103%] 102%, 1031s] 24) 102's 104% | Metr Wes: Side El (Chic) 40.1938/F Al 78% 5) | 78%4 fas) on 104 105% 
108!5 Sale {107% 10812) 34)) 10712 108'» | Mid-Cont Petrol lst 6448_..1940|M 8} os ake 983 9973! 177,] Q7le 90% 
103% 103%4)10314 10312] 33/] 101% 103!2] Midvale Steel & O conv 6 f 58 1936|M 8) p+ gale 983, «99 9|| QBt, 90 
9214 934g) 93le 935g; 27 93 95!2 | Milw Elec Ry &Lt ret&ext 4448'31/J J) 99 bale 10014 101 5! 99'4 10112 
901, Sale | 89 9014) 456)} 89 96 Genera! & ret 56 A-..---- 1951/3 Oj) 100% ----)10012 99% 29/1 98 100 
861; 89 | 88 88 4|} 86 89%) ist & ref 58 B....----__- eet a Ms Owe | ee Aorsil-...1 tite an 
65 Sale | 64 G5'2) 54)) 48 65!2] Milwaukee Gas Light lst 468.1927/M N} ---- = -| 0's AD ol 53) 101's 102% 
65 Sale | 62 65 | 33)) 4914 65 | Montana Power lst 68 A...1943)J 3) 102); Sale - seul if 95% 908 
96 96 10|| 957% 98 | Montreal Tram ist & ref 5e..1941|J J A a +4 apr’2i|-- 96's 100% 
10514 Sale 105 10514 6|| 105 105!2] Gen & ref e f 58 series A-.1955|A O - 4 —_ Pt 85 | 49|] 83. Bom 
105 Sale [105 106 43)| 105 1062] Morris & Co lat sf4%e....1939)J J a4 sale $1. Dee'26]--.. beat 
105 Sale |105 10612) 37|| 104% 10612 | Mortgage-Bond Co 4s ser 2.1966/A 0) 5% ----| SI 9734|_-__|| “O6aq Osa 
10-25-year be series 3....-1982/3 3| 37% Site | Orne el ail Bonk gene 
106!z Sale [105% 10612} 81}/ 105% 108 | Murray Body let 6348... --- 10348 Bl oi, l1017% «10171 Sit 20188 108 
Gott 77711065 Mara7|... I] pase 1biae | Mutual uel Gas ist gu g Ge-1047/08 Oe ts ----loias Apr'27|----|] 101% 101% 
108% _.._|10853 Mar'27|_-_-|| 106% 10553] Mut Un Tel gtd b ext 4% ..1941|M N) 101% , 4 a -- 
99 9912] G8l4 99 10 = B+ 1 li neo beeen? 
9912 99%) 991 9912} 5)| 981 Namm (A I) & Son—See Mfrs Tr id Sas , ” 
97 97% 9912 Apr’27]--- 95 ‘ 98!2 | Nassau Elec guar gold 48. _..1951|/3 J — —_ ae. 100 , 13 coat 103" 
110 Sale |109 110 | 400}| 10548 110 | National Acme Ist sf 7'48_.193!1|J_ D eed Sale 1011 103 51}] 100 103% 
105 Sale [10412 10514] 167]} 98 1103] Nat Dairy Prod 6% notes_..1940|M N ee 2 wv +44 s ios |. 101% 104 
10012 1007%]10015 Mar’27] - - 101 | Nat Enam & Stampg ist 58.1929/3 D/ 103 100!4] 99% Apr27]....|| 90% 99% 
9614 Sale | 951, 9614) 35)| 95 96'2] Nat Starch 20-year deb 58..1930)J| 3} 99! Ii ay Rt. POdbe “251! 108% 10455 
9614 Sale | 951, 9614) 24|) 95 96%] National Tube Ist sf 5s_...1952)|MN 1045s coos 1023, 1023 2|| 102%, 10813 
1031, 104 [103 103 3}} 103 104 | Newark Consol Gas cons 53 1948/3 OD row — 104 104ul 16 103” 104% 
100 Sale 1100 10012) 121) 97 100'2 | New England Tel & Tel 58 A 1952/3, D) 104% Sale |104 9712 75|| 95% 97% 
A Bs a. Bae op BY AL od A 1061S oan Sale| 94 951s 12011 935, 98 
10514 Sale [103% 10512} 109|} 9212 108'2 | New Ori Pub Serv Ist 68 A-.1952/A 0) 9% 2 male 94% 95 | 105 93%, 97 
9434 Sale | 94%, = 954%) 60/) 91% 97 First & ref 56 series B_...1955/3 Dj) 94's pery 100% 100%] 311 1008 102% 
115'y Bale |115!5 1157) 171) 116 116441 N Y Air Brake lst conv 6e..1928/08 IN 107, olla tom 86 | 12 84% 87 
11514 115%) 89128912) 5]) 8712 O04 | N ¥ Dock 50-year let g 48.-1951/F A) 95); sale (11612 116%! 131) 21616 116% 
104 Sale |10312 103 | 25|| 981g 105% | N Y Edison Ist & ref 6448 A.1941|A O he Se lien” 100ml a8 102%. 104% 
10614 10714]107 106 8}; 106 109!2] First lien & ref 56 B.----- 1944)A O} 104% Si ic [107% 107%} 281] 106 108 
99le Sale | 98l4 9953) 143 94%, 100144 ] N Y Gas El Lt & Pow g 58..1948/J D aoe “— oat 931, 6 92% 93% 
10214 Sale [102% 1024 1}| 1023 1027 Purchase money gold 48..1949|F A) ‘ a on 101 4 July'26 : 
107 | Sle [106% = 10712) 24) 106 Zz IN Y LE & WC&RR 530.1042) N) 101s eee oo7| iOiig 101% 
92% 93 | 9212 93 16)) 91 93 |N YLE& W Dock & Imp 681943/J J} 100% 101 + tlle ad a 10012 10113 
104 10412)1041, 1045s) 81] 108 :105'2 IN Y & QEIL& P istg 58..-1930|/F Aj ---- 65 | 6712 Dee'26 — 
135 Sale {1355s 13814{ 40]) 11312 138144] N Y Rys let R E & ref 48_..1942/5 J] 60 5 Ty ek iat | Ee 
10044 Sale |1001,. 101 57}} 99lg 102 Certificates of deposit-------- a Gl “ie ‘18 7 Dec’26)_._. byte 
10114 Sale |1003, 10114! 70}] 10012 102 30-year ad) tne 58....Jan 1942/A O} Sle 10 | Ste Mar’27|_.- I] “Sig Ot 
10212 Sale {10212 10212} 11) 101 !z 10312 Certificates of deposit... ..- peort ot? atl an ae ft ied 26. 80% 
10214 Sale [10214 103 22 9912 103'2] N Y Rys Corp inc 68__-Jan 1965) ADr tb, "het aia 93 FA 81 85% 
1071, Sale |1067, 1071) 39)| 105% 108 Prior lien 68 seriee A--.-- 19653 J rs oN2 1043. 1043, 2\' 102 105 
121 Sale /121 122 | 55|] 120% 12214 NY & Richm Gas Ist 6s_-..1051,M N) 1042 ----/108%s LOA) | 63% 591s 
110% Sale [11012 110%) 711] 110! 1141's] NY State Rys let cons4340.1962|MN| 57, Sale | 5612 57) | 71 82 
99%; Sale | 993g 100 62|| 98% 100's| 1st cons 6s series B____- 1962'M N Le, 4 sane 906% ~~70l! 105% 107 
S2iz Sale | S2i2 | 82izi 10]) 82ig 87 IN Y Steam let 25-yr6eser A.1047 MN} 106). Sale 105i teal aol obet 1001s 
101 1015s/101 = Apr’27 ---. | 101 102 [NY Telep Ist & gens f 48.1939 MN +H a stot 1107 sal. 110, 111% 
101 105!2/102 Mar’27,---.] 101 102 30-year deben sf 6s.. Feb 1949,F Aj 110's Sate [1 i0ls tosis! 771! 107% 109 
152 Sale {15012 155 | 155)] 127 159 20-year refunding gold 68.1941/A 0} 10812 Sale # 1031;| 2411 100's 103% 
-|143 Mar'27|.-..|| 143 143 | Niagara Falls Power ist 58..1932|3 J) 101!s 101% 101}, sat 14ll 1031, 106 
itn ate | tue 8c) a] Bl 'Ooa| "Ret gen enn -n-sao inaala Of 1052 Sale 100% 105%) al] 103%, 108 
103% 104141033, Mar’27|- - 102% 106'2 | Niag Lock & O pr Ist 58 A-.1955|A OQ} 102% Sale |10 tis Lises) On OD  oBle 
8814 -| 8853 Apr’27 8612 88% | No Amer Cement deb 6 40 A.1940)M S| 92 Sale| Di Oe | 2 95's 98lg 
95 Sale | 95 95 1 93'2 95 Nor Obio Trac & Light 6s_..1947|M 8S} 97 Sale 1003 1011 40]} 100 1011, 
9712 -| 9712 Apr’27}- - 95!2 97% | Nor’n States Pow 25-yr 58 A-1941/A O} 101 Bale om ee 1068's 106 
89 8914] 89 B9t2| _8|| 88% 90%) ist & ref 25-yr 6s series B-1941)/A O} 105 105i21 0054 TOs 98. 100% 
10244 Sale {10212 103 4: 101% fp North W T ist fd g 43s gtd.1934)3 J) 95 99% 2 Ap “<= 
1005, Sale |100 10014 5 98 1101's Ste Sale 5 
977% Sale | 97% 98 | 15/| 91lz 10112] Ohto Public Service 7 48 A.-1946/A O} 115!2 Sate 1 HH a 1 La ete 
10212 10312]103 10315 4}} 102 1034 lst & ref 78 series B__..-- 947\F Aj 1142 Gale ce 4 sor toll 10514 107% 
10212 Sale [102 1025s} 65}) 102 102%, ! Ohio River Edison ist 6s...1948|/J J 10612 ot 4 aoe 9ile} 2511 90 91M% 
987%, Sale | 98% 99 | 255|| 97 10014] Old Ben Coal Ist 68_____._- 1944/F A} 91's ee it 102° 7I| 101 10212 
10414 Sale [10415 10414) 26/) 102% 10412] Ontario Power N F ist 58...1943|)F A! 102. ao 10134 Apr’27 100% 101% 
99 Sale| 98's 99 | 41)) 96% 9912] Ontario Transmission 58. ...1945|M Nj 1015s Sale 951. 9531 Soll 98te O6le 
Witz Sale [101'5 103 | 7}] 100 103 | Otis Steel Ist M 6s ser A---"1941/M 8) 95% Sale | 9514 95%) 59} OBia OB 
Wis 99 | 98s 98ls} 1]| 98 — 9Blo | Pacific Gas & El gen & ref 68_1942|J J) 101's a —* 100%} il] 90% 101% 
oa outst oeae plod] _8}] 108!2 10514 | Pac Pow & Lt ist&ref 20-yr 6a °80|/F A} 100 100\) 100 = tha) Ott spits 102% 
1001s 10012} 9934 Dee’25]----|]} ....  ...] Pacific Tel & Tel ist 5¢_-_-- 1937/3 J} 102 1025 1025 102%| 14 101'2 103% 
10273 Sale |102% 103 25|| 1011s 10414] Ref mtge 58 series A_-____- 1952|/M N} 10212 102% 294 cael ae 1025 106% 
101%% Sale |101 1015s} 21)} 100% 10153} Pan-Amer P & T cone of €s.1908 —y y cose re o1sie 10514} 201] 10442 10814 
“ea? ar. 8... ee eee ist lien conv OE 8.5 +0 =e ~~ QA; 
---- ----| 13. Nov'26]----|| .... ....] Pan-Am Pet Co(of Cal)conv 68'40|J BD} 94% Sale oo ee +: ,~ oon, 
7853 Sale | 765, = 787s) 244/) 75!2 7933] Paramount-Bway Ist 6448..1951/3 J} 100!2 Sale oH R916 39|| 85 9Blg 
7834 Sale | 7612 7873) 724|| 7533 79'4] Park-Lex st leasehold 6 s_.1953/J 8912 Sale 103! Apr27|-- || 102% 108% 
Bate Sale | 80m —-S2i2| 200)) 79 82ig} Pat & Passaic G & El cons 68.1949)M 8) 103, --- | thas ADO 4d 9913 101 
9814 Sale | 981s 987s) 331)) 9673 99 | Penn-Dixie Cement 63 A_...1941)M S} 100% oan 114 8 Apr’27|-- 113%g 118 
S154 S22) Site Apri27)----|/ 8153 90 | Peop Gas & C ist cons g 68..1943/A O} 113% 118 jtht Apo ol all 1013 102% 
73 78 | 7O0lg Apr'27|----|| 67'2 83 Refunding gold 58_------ 1947|M $ 10214 — ama aApr'2ii-- 991, 9914 
1011s Sale |100 101!2} 412]] 9553 1027 _. , Reet: M$; 9915 we 2 1031. 103%! 28\| 103% 104% 
98l2 Sale | 97!, 98%} 138)) 97 991g] Philadelphia Co coli tr 6s A.1944/F Aj 103!2 a 10314 1031s} 25|| 1001, 10419 
101 Sale [10012 10112; 55|| 9953 103 15-year conv deb 64s_...1938)M 8 sees — 10135 101%| 77/1] 99t2 1021s 
9814 Sale | 9712 9S8lz) 172|| 9714 987s | Phila & Reading C & I ref 58_1973/3 J) 101% Bale isl oll oe ee 
111 ale 1/1012 11114 | 251]) 1087, 11214] Pierce-Arrow Mot Car deb 881943|M 3} 99 — 100 Ape’27l--.. 99'2 1037, 
95s Sae | 93% 9512] G1)| 93% 96% | Pierce Oil deb sf 83-- Dec 15 1931/5 OB) 100, ve Ste 104 “Zi| 102k 10518 
94 Sale | 94 O4te] gt1l| 94 97 | Pillsbury Fi Mills 20-yr 68--1043/A Q) 10312 Sale | titin | Mt al 99'2 100 
977% Sale | 97 9814] 614]| 905: 101 | Pleasant Val Coal Ist g sf 5e.1928/5 3) 100, 113! O1te Apr’27|...-|1 ite 93% 
111 Sale |109 111 | 189)} 104% 111 | Pocah Con Collieries Ist sf 561957|/J 3) Q1's Qllez 198 2 oO “6 || 103% 1055 
108, LOtle 10312 10414] 58)| 103, 1057s | Port Arthur Can & Dk 68 A-1953/% A) 1055 ----| 08 atl __-| 104% 105 
10514 Sale 105 10512° 33)| 103% 105%] 1st M 68 series B__._...- 953 F Aj 1045s cane, 33\| 100k 103 
108 Sale 107% 108| 17|| 106% 10s! | Portland Elec Pow ist 60-1947 MN) 102° Sale |100%, 102 | 23) = = 
99% Sale | 99 99%, 72] 98 Gen Elec Ist 58..-1 J; 10053 Sale oon aaa i] e6te 68 
10512 Sale 1051s 106 | 80/ 99 106%4| Portiaad Ry lst & ref 58....1930 MN) 95% 96% 4 ET 
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80 
S. Y. STOCK EXCHANGE 


Week Ended May 6. 


H 
Ls 


May 


Price 
Friday, 


6. 


Week's 
Range or 
Last Sale 


Range 
Since 





Bhine-Main-Danube 7s A_-__1950 
Rhine-Westphalia Elec Pow 78°50 


Rima Steel ist sf 78 


Series B____ 1946 

DP lst 8s ser A *41 

Farms ist & ref 648 '42 

& San Fran Power 58.1949 


Porto Rico Sugar 78. _ 1941! 
South Bell Tel & Tel lst s f 681941' 


thern Colo Power 68 A_ 


west Bell Tel lst & ref 58. _1954 
Val Water ist g 56_..1943 
1 


1945 

of N J deb 58.Dec 15 '46 

of N Y deb 444s8_..1951 

Stevens Hote! ist 6s ser A___ 1945 


ting lst g 6e__.1951 
Tenn Coal Iron & RR gen 58.1951 


Tenn Copp & Chem deb 6s-_. 


Tennessee Elec Pow let 68-_. peed 


Third Ave lst ref 4s 


A ine be tax-ex N ¥ “as 1900 


Ave Ry ist g 5s 
Toho Elec Pow ist 7s 


Ry 
Tyrol Hydro-Elec Pow 7 }48-1955|M 


Ojigawa El Pow ef 7s 


Ondergr’d of London 4}48__1933 
Inco: 


O 8 Rubber let & ref bs ser A 1947 


Registered 
10-yr 7 44 % secured notes. 1930 
8 Steel Corp{coupon Apr 1963 


Wash Water Power s f 58___1939 
Westches Ltg g 5s stmpd gtd fe vs 


West Ky Coa! lst 7s 


West Penn + bade 68. _.1946 
series E 1963 


5s 
Western Union coll tr cur 56.1938 
Fund & real est g 668... 1S 


15-year 6 4e8 


bd ee -raey A Un El Pow 68. 1950 
tee] Corp ist 5 4s 1948 
White dog Mach 66(with war) '36 


Young’n Sheet & T 20-yr 68.1943 


SPSL SH ASSES SZ CDDP eee gzss 





ZanrZnuuu0Z: ~«wOOr0uaZzZp> 





i> E> Cg aeeces 


-1947! 


PT root +4 he to te 
AZu®ouePWPueDeOuT Ou 0> we Or aZZ>ucOZOrvonZ>> POmOuZmPucucz ZZ 


194! 


BS 


SSSSESSERESS=5 





=>> ECer> sep egz: =z 
wOOZuuOOrucOuZwa: em 





Bta 
9534 
101 
107%, 
9512 
11llg 


9712 

983g 
108 

997 


100 
667s 
101 


987 
9544 
971g 
102 
101% 
10244 
R414 
1015, 
108 
98le 
108 
105 
79 
97 
9944 
105lg 
9614 
1057s 
108 
895g 
945g 
9914 


101% 
101 
102 
10514 
102 
78 


10253 
103 
981g 
111% 
103 
193 
97 
99le 
10712 
44 
3812 
10212 
10012 





SeSs 
“Poo EZECCC LU RESD lad +t bebebebel tote Pt Pre ers 
wCOOOMZuuuOwnOrPZud cCOmmZOucbOounue Suc POoZzZzreu 


1047s 
106 


4 Sale 


102%, __ 
Sale 


Ask 
Sale 


Sale 





9212) 
3719! 
35 


973, 
80 
9634 
Sale 
Sale 
Sale 
Sale 
Sale | 995, 
109 10834 
Sale | 10712 
Sale 98le 
96%, 9514 
Sale 99le 
Sale _ 9934 
Sale | 99%, 
Sale | 99% 
Sale | 95%, 
Sale | 997s 
Sale | 911s 
Sale 101%, 
Sale 108%, 
chan 
Sale 10312 
Sale 10413 
10038! 100%, 
101 ,101% 
10244 103 
Sale ,|1017, 
Sale | 9514 
Sale |100 
Sale | 993, 
10012' 1001, 
_.--|103%,4 
104 10314 
Sale | 99le 
Sale |106 
Sale | 68 
Sale 
Sale 


9212 
3 
38 


971g 
9734 
7914 
9634 
10614 
1007 
9712 
10012 





Sale 
Sale 
10812 
109 


Sale 
1014 


Sale 
9714 


101 


9712 
9534 
9673 
102 
1014 
102%, 
8334 
10144 
10734 
977, 
108 
104 ig 
81 
961e 
1014, 
10513 
95%, 
943g 
1054, 
108 
-} 10744 
891g 
9412 
9844 
1027s 
10312 
100 
5714 
95 
99le 
9512 
94 
10612 
9312 
103 
10258 
10144 
10112 
10112 
10514 
1015, 
78 


1021, 
Sale |1021!2 
99 | 9853 
---}11112 
Sale {10212 
Sale |1021, 
Sale | 96%, 
Sale | 9812 
Sale |104 
Sale | 38 
Sale |10214 
Sale |100 
mael we 
Sale | 106 
Sale | 104%, 


Sale 
Sale 
10314 
BAlo 
Sale 
Sale 
Sale 
Sale 
801e 
Sale 
100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
+ ; 
80 
99%, 
Sale 
Sale 
Sale 
Sale 


Sale 
102 
1035, 
106 
Sale 
Sale 


Sale 





Htgd| N 
957 
101%4 
1073, 
95le 
Apr’27 





9312 
10214 
109 
103 
104 
1043, 

Apr’27 
Apr’27 
Apr’27 
10214 
955g 
100%, 
10014 
Apr’27 
Apr’27]| - 
10314 
10014 
107 

70 

617 

99 

981e 

9712 

9819 
10814 
100 

Apr’27 
100 

667s 

10112 


9872 
Mar’27/- 
Mar’27} - 

102 

102 

105 
Apr’27 

102 
108 
9812 
10812 
105 
BOA «sxc 
97 200 
102 26 
10514! 413 

9612 5 
Feb’27,.... 

10614) 58 

10812, 279 

10744 1 

8934 

9514 

9914 
Oct’26 

10312 
10012 
Apr’27|_ 

95 

9944 

96 





96 
107 
95 
Apr’27 
1025s 
101% 
10112 
10312 
10514 
102 
79 


oe 











9912 
107% 108% 








| Roya! Baking Pow com. ro 


Quotations of Sundry Securities 


All bond prices are *‘and Intereat” excent where marked 





Standard Oll Stecks Par 


100 
Humble Ot! & Refining -__ 25) 
Illinois Pipe Line 100 
Imperta! Oil t 
Indiana Pipe Line Co-_-.-._50 
International Petroleum. _t 
National Transit Co__12.50 
New York Transit Co___100 
Northern Pipe Line Co-.100 
Ohio Oil 


25 
Southwest Pa Pipe Lines.100 
Standard Oil! (California) _-_t 
Standard Oj) (Indiana)_..25 
Standard Oil (Kansas) _..25 
Standard Oil (Kentucky).25 
Standard Oi! (Neb) 25 
Standard Oil of New Jer__25 
Standard Oi! of New York.25 
as - 1 Oll (Ohio) 


Other Ol! Stocks 
Atlantic Lobos Oil 


New wi 
Salt Creek Consol Gii-222i0 
Salt Creek Producers... -.10 


Raliread Equipments 
Atlantic Coast Line 68 

Equipment 6 Ks 
Baltimore & Ohio 6a 

Equipment 4s & 5s_.-.. 
Buff Roch & Pitts equip 66. 
Canadian Pacific 4 “ & 68. 
Central RR of N J 68 


Chicago Burl & Quincy 68-.. 

Chicago & North West 68-. 
Equipment 6 Ks 

Chic RI & Pac 44s & 5s... 
Equipment 66 

Colorado & Southern 68... . 

Delaware & Hudson 66 


Equipment 58 
Hocking Valley 58 
Equipment 68 
Illinois Central 448 & 5s... 
Equipment 68 
Equipment 76 & 6 4s 
Kanawha & Michigan 68--. 
Kaneas City Southern 5s 
Louisville & Nashville 68--.- 
Equipment 6 ¥s 
Michigan Central 56 & 68-.-. 
Minn 8t P&S8SM 4s & 5e 
Equipment 6 %s & 73... 
Missouri Pacific 68 & 6 s-. 


New York Central 4s & 56 
Equipment 68 
Equipment 7s 
Norfolk & Western 4448. -.-- 
Northern Pacific 7s 
Pacific Fruit Express 7e - - - - 
Pennsylvania RR eq 58 & 6+ 
Pittab & Lake Erie 6 Ka-_-.-.- 
Equipment 68 


St Louis & San Francisco 5s. 

Seaboard Air Line 5s & 68 

Southern Pacific Co 4}s--- 
Equipment 7s 

Southern Ry 4s & 5s 


Toledo & Ohio Centra! 68 - - - 
Union Pacific 7s 


Short Term Securities 
Anaconda Cop Min 68°29J&J 
Chic RI & Pac 56 1929_J&J 

5% notes 1929 

412% notes 1928_._..J&D 
Federal Sug Ref 68 '33.M4&N 
Missouri Pacific 58 '27._J&J 
Sioss-Sheff 8S & I 68°29. F&A 

indus. & Miscellaneous 


Preferred 50 
Borden Company com - - . 50 
Celluloid Company 

Preferred 00 
Childs Company pref...100 
Hercules Powder io 


Pref 
Internat Silver 7% pret - 100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp 100 


ask. 
1912 
19 

lll 

117 
55 
53le 
9214 


Bta 
*193, 
*1834 
110 
116 
*53 
*53 
*91 
*18le 
90 
5214 
812) 
4819! 
36 | 42 


x 





*57\g) 5712 
14812 149 
4412 





7g\ 55 
6712 
17 
*113!2 114 
*46 | 46le 
*36 | 363 
*30%4 
320 
*80 
118 
15l2 
107 
*11214 


307 
327 

81 
119 

1612 
109 
112% 





RESRSSSSSSRSSSARSSRSSRTSSSTe 


SRARRASaasaawe 


S83 


nee ~ : : 
alaladsalalalval-alalalalalalalalael-alaalvelelaaial -dalvalal-al-al-al-al-dal-al-i-al-alalal-al-el-al-al-al-el-a-al-alavel 
S 


BSSSRSS 


fos) 
t 


102!g 1023 
100% 101 1g 
100%, LOL',4 
997g 100!g 
87 90 

100 (100%, 
10214 103 


*79 
118 
*23 
*58 
*108 
20 
70 


82 
121 


101 





376 


American Gas & 


2||Lehigh Power Securities 


3g}| Puget Sound Pow & Lt__100 
erred 1 


Public Utilities 
Electric 


Elec Bond & Share pref_100 
Elec Bond & Share Secur.-_f 


N 

Nationa! Pow & Light pref_t¢ 

North States Pow we. 
Preferred 


Preferred <1 
Ohio Pub Serv, 7% pref.100 
Pacific Gas & El 1st pref. .25 
Power Securities com t 


t 
Coll trust 68 1949_._.J&D 
Incomes June 1949._F&A 


om ore 
7% 
lst & pr 5s 1949._J&D 
South Cal Edison 8% pf_.25 
Stand G & E 7% pr pf-..100 
Tenn Elec Power Ist pref 7% 


8312 
*10012 101 
105 





Toledo Edison 7% eneees 
8% preferred 

Western Pow Corp pref-_ 100 
Chic Jt Sti Ld Bk Bonds 
5s Nov 1 1951 opt 1931-_. 


2, 5s Nov 1 1951 opt 1931_-. 
2|58 May 1 1952 opt 1932_-. 


4%s8 Nov 1 1952 opt 1932__ 
4s Nov 1 1952 opt 1932... 
4%s May 1 1963 opt 1933_. 
58 Nov 1 1963 opt 1933_-. 
4s Nov 1 1964 opt 1934_- 
4s Oct 1 1965 opt 1936_. 
Pac Coast of P. , Ore— 
58 1955 opt 1935.._M&N 

5a 1954 opt 1934._..M&N 

—— Stocks 


Cent heutere Sugar com. _20 
Fajardo Sugar 
Federal Sugar Ref com... 100 

Preferred 100 


National’ Sugar Refining _ 100 
New Niquero Sugar 
Santa Cecilia Sug Corp pf100 


00 
Sugar Estates Oriente pf_100 
Vertientes Sugar pf 100 
Tebacce Stocks 
American Cigar com. ...100 


Imperial Tob of G B & Trel’ , 
Int Cigar Machinery New 100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes. .100 

Pref erred 100 


Rub Stks (Cleve'd quotat’n) 
com t 


ferred 
Firestone Tire & Rub com.10 
6% preferred 100 
7% preterred 
General Tire & Rub com. 25) 
Preferred 100 
Goody’r R & R of Can pf 100 
India Tire & Rubber new..t 
Mason Tire & Rubber com. t 
Preferred 100 
Miller Rubber preferred _ — 
—_ Rubber 


ferred 100 
Seiborting Tire & Rubber.-.f 
Preferred 100 
Water Bonds. 
Arkan Wat Ist 5856 a A&O 
Birm WW 1st 54s8A'54.A40 
lst M 58 1954 ser B-_J&D 
Butler Wat Cos f 58°27. J&J 
5s Sept 2 1931_._..._M&$ 1 
City W (Chatt)5 4s'54A J&D 
lst M 56 1 &D 
City of New Castie Water 
58 Dec 2 1941....J&D 1 
Clinton WW Ist 58°39_F4&A 
Com'w'th Wat Ist 548A '47 
Connellsv W 58Oct2’39A&O1 
E St L & Int Wat 58°42 J&J 


Huntington Ist 6s’ ws. are 


58 
Mid States WW 68'36 Man 
MonmConw ist 58’°56AJ&D 
Monm Val Wt 5%s '50 J&J 
Muncie WW 56 Oct 2°39 AOl 


2||8t Joseph Water 56 1941A4&0 


Shenango Val Wat 5s 56A&0 
80 ee ae oat 58 1960 ry 


Wichita Wat lst 68'49.M4&S 








. , or 


lst M 56 1956 ser B.-F&A! 





* Per share. 
r Newstock. /f Flat price. 
r Canadian quotation. 


t No par value. 
k Last sale 
Sale price. 


z Ex-dividend. 


100) *157 


Per Ct. | Baste 


*83 


10514 
250 
125 
101g 


89 
10712'10912 
10034) 101% 
Ee Teane 
107 {108 
106 |107 
10712 108 
11614 117 
99 wY 


100 ‘101% 
9812 110 
98!2 100 
971g 99 
96 | 99 
9714! 99 
9812 100 
9612 98le 
9612 98lg 


10114'103 
1011g 10253 


3 3 
*108 |109 





142 
65 


78 
65 


115 
100 
*2Ale 
*24\4 
*24lo 
*46 
60 
4112 
102 


+145 5 

105 

r100 
* -~<--< 
214 

22 
10212 
#2319 

35 

99 

-_ 

9012! 100 
9612) 98 








97 |---- 
9412) 9512 
98 





95 


> Basis. d Purchaser also pays accrued dividend. 
n Nominal. 


y Ex-rights. 
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BOSTON STOCK EXCHANGE - Stock Record ... 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday ‘ 


Monday, 
Apri 30. | 


May 2. 


Tuesday, 
May 3. 


May 4. 


| Wednesday, 


Thursday, 
| May 5. | 


Friday, 
May 6. 


BONDS 


Next Pege 








STOCKS 
BOSTON SrOCK 
EXCHANGE 


| Range Since Jan. 1. 





Lowest 


Highest 





184 184 186 
82 $1 
100 | *99 
iran aee 
104 104 
57 56 
*81 
139 
*103 


110 105 


*196 


6812 
4ll2 
97 
*11% 
245 246s 


37 37 
#2214 24 
131 13% 
*19 +420 
35% 
87% 
10!2 


36 
8814 
10\2 





10112, *101 
1%! *.4 
4 


45 








Ble 
#1 
95 1 
°07 3% 


llg 
14 
12 


18212 


*155 


125! 
*9llp 


38% 


-10 


184 |*178l2 
lg 82 | Slig 
1g 10012) *99i2 
114 (|*114 

10414) 10414 
57 5 

SY 
139 
110 
198 
284%, 
64 


182 


12 


0 


2214) 
53 
77 


20% 
81 
4612 
1644 
1644 
.25 


14 
10 





‘10 


*178l2 
81 
*99%, 
114 
10414 
597, 





- *116 


245 249 
*2712 27% 
#23 


T3l2 
19 
35% 
88le 
12 
14 
3712 
94le 
95g 
612 
90 
74 
11012 111% 
PERE send 
25g, 325g 
2812 28% 
*.20 .30 
4 


rte -—-- 
97 
“10112 103 
*40 1% 


5 5 
12512 126 
WEES «ese 
*45 46 

3912 40 
*27 33 
*1514 16 

*13g =1lg 
11312 11312 
116 «116 

704 
4\4 
1712 
1l 
547s 
291g 
84 
7A4Ale 

6 644 
2214 22l4 
*50 53 
*75 77 
119 


*2012 21 
8lig 82le 
*45le 4614 
*51lg 52 
*1614 16% 


Gee a “Se 
*30 .45 
*65g 7 
45 45 
1614 1614 
*30 50 
1214 121, 
13, 1% 
*a.40 





2 

16 

22 
212 
.30 
.40 
612 
1 








-10 





3g 
ly 


*.07  .15 


18112 182 

8lig 8lle 
115i2 11512 
“60% 


61% 
‘5° 
10412 
_ 


4444 
70 


6912 
41% 
247 252 


“87i2 
“sz0 
38 
“6ig lz 
8912 90l2 


110 


“" 
‘“° 
39 


110° 


1 1 


4 5 
12512 126 


40 


=" 


115 


115 


7 
*441o 4512 
16%g 16% 


654 


_ 
*.90 Ils 
----¥ nied 
“#25 ~=50 
25 30 
38lz 3812 


“1 1% 
ie is 
223 22l2 
$30 “30 
“Big Bg 


“99 "99 





Railroads. 
Boston & ——~ eeneemeet 














1,604! 


170 
10 
5 
130 
340 
997 
100 
244 


Germ Cred & Inv ist pref 
Gilchrist Co Ni 


116 
123 
714 
382 
320, Mergenthaler Linotype. No par 
_|Miss Riv Pow stpd pref 

170 National Leather 

83 





‘ 1 
New England Pub Serv $7 pref 
Prior SFeterrea....ccc<cce 

New Eng ‘98 Mills_.No par 


Preferr 
New Eng *Teiep & Teleg -..100 
5|No Amer Util 1st pf full paid... 
1,250) 
60| Plant (Thos G), 1st pref ...100 
70, Reece Button Hole 10 
100) Reece Folding Machine... 10 
960|Swed-Amer Inv part pref 
380|\ Swift & Co 
130) Torrington Co 
440} Tower Manufaeturing. ..-.-.. 
305| Traveller Shoe Co T C 
315 Union Twist Drill 5 
4,234| United Shoe Mach Corp... 25 
291) Preferred 25 
235|U 8 & Foreign Sec Ist pref f pd 
175 lst pref 75% paid 
370, Venezuela Holding Corp 
820 WaldorfSys,Inc, new sh No par 
110 Walth Watch cl B com.No = 
40 





100| Walworth Company...... 20 
1 ot Warren Bros_...-... Rueaiene 50 


Isle Royale Copper ..----- 
Keweenaw Copper.....-.. 











5| Lake Copper Co......-.-. 


00 Superior 
Utah-Apex Mining....... 
Utah Metal & Tunnel..-... 

0) Victoria 
Tin ccensecetsanecnon 








171 Jan 7 
82 Apr29 
98'2 Apr 27 

109 Mar 30 
101 Jan 20 
61's Mar 7 
56 Jan22 
76% Jan 15 
125 Jen 8 
104 Feb 15 


42 Ap 

47'2 Jan 13 
41g Jan 6 
9212 Jan 13 


127 Jan 4 
122 Jan 4 
107 Jan 6 


24 Jar 3 
15'g Jan 12 
14912 Jan 3 
48 Jani7 
73%, Jan 10 
36% Jan25 
54 Jani19 
8 Jan22 
15% Apr 5 
77 Febi17 
l4May 2 
67 Jan 26 
l'g Jan 26 
31g Jan 11 


Feb 18 


27 Apr 26 
221g Apr 20 
11% Jan 11 
19 Feb 2 
3514 Apr 29 
8412 Mar 22 
10'g Apr 5 
12 Jani7 
36 May 5 
94 Apr 26 

914 Mar 24 

6 Jan 3 
84 Mar 25 
70 Jan 3 
108 Feb 18 
95 Jan22 

2'4 Mar 24 
23\2 Feb 14 


9714 Jan 26 
75 April4 


2 Apr il 
115!g Jan 4 


4012 Jan 21 
61 Jan 3 
110 Marl4 


17% Jan 18 
65'g Jan 13 
44 Jan 6 
45 Janl7 
14 Jani12 


05 Janl4 








9'2 Feb 19 
lig Jan 6 
80 Jan 7 


-50 Mar 28 
l3gMay 5 
15 Apr 8 
.25 May 3 
37 Febi18 
21% Mar 25 
06 Feb 1 
18 May 2 
58 Aprl4 


1444 Feb 17 
2014 Feb 17 
17g Apr 1 
20 Jan 6 
-15 Mar 23 
Si4May 4 
1 Jan 3 
51 Feb10 





185 Apr 27 
04 Janl1s 
- Mar 22 
Mar 17 
+ Feb 28 
6llgMay 6 
65 Apr26 
86 Feb 6 
139 May 3 
Feb 4 
Apr 21 
Apr 25 





10144 Mar 9 


140 Febl5 
131 May 3 
116 Jan3l 


4'g Mar 1 
21 Mari7 
172 Apr 7 
70 Marl4 
85 Mar 7 
417g Mar 30 
59 Feb10 
12 Apr 7 
201g Jan 3 
861g Jan 7 

Jan 3 


70 May 6 
42%, Apr 5 
97 Aprl3 
14% Jan 18 





253 Mar 29 


95% Jan il 
12'2 Mar 2 
13 Mar 14 
47 Jan 2 
95'2 Feb 3 
101g Jan 6 
10 Jan18 
90'2 Apr 27 
75 Janz5 
112 Jan2i 
99 April3 
4% Jan 20 


3l'g Apr i 


20 Feb 


314 Feb 23 


87g, Feb 28 
130 Mar 22 
95 Feb29 
46'2 Feb 23 
43!2 Jan 7 
42%, Jan 3 
16'2 Feb 10 

15g Jan 11 
115 May 6 
120 Feb 24 


293, Apr 7 
89 Jan 3 
82 Feb 4 
11 Apr 30 
27'2 Feb 23 
541g Apr 21 
75 Apr22 
116 Apr 5 


24% Apr 1 
91 Febdi18 
50 Feb 16 
52 Aprl4 
1714 Mar 15 


.20 Feb 10 
89 Janl5 
10% Jan 6 
49 Apr2i 
17 Apr20 
-60 Apr 29 
14% Jan 19 
2% Jan 4 
830 Mar i7 
-75 Jani13 
18 Jan 7 
85 Jan 6 
61 Mar 16 
107 Apri3 
1153 Jan 19 
273 Feb 4 
11g Mar 18 


90 Apr22 
2 Jan 4 
85 Jan 3 
llg Jan 11 
4ll2 Apr 20 
24 Jan 20 
06 Feb i 
18 May 2 
75 Feb 8 
101g Feb 2 
3%g Jan 5 
14 Jan 25 
15 Apr 1 
13 Feb 4 
191g Apr 22 
25% Jan 6 














3444, Apr 
88lg Mar 





151g Feb 
5314 Aug 
30 June 
135 Feb 


Feb 
17'g Jan 


“1% Aug 
55% Jan 





* 814 and asxed prices: no salds On this tay 


6 Assessment paid =D Ex-stock’ Gividend 


+ New stocks 


e Ss-righw. 


¢ Sz-dividend and right. 
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Qutside Stock Exchanges 





eae 


aa 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 30 to May 6, both inclusive: 





Bonds— 


wo Range 


. |Low,. High. 


Sales 
jor 
Week. 


Range Since Jan. 1. 





High. 





Atl G & WISS L 5s__1959 
Chic Jct Ry & U S Yd 48°40 
5s 1940 


1944 
Western Tel & Tel 58__ 1932 





70 71% 
90% 90% 
101% 102 


9634 96% 
101% 101% 
103 % 103% 





100% 101% 





8 


—_ =e 
o< 6 Pe 


S32522228 


—_ — 
PONN WH HO PS ih WOO 


33252322 





Feb 





75 Jan 
Apr 
May 
Feb 
Feb 
Jan 
Jan 
May 
Mar 
Mar 
Jan 
96% May 
101% Jan 
104% Feb 
96 Feb 
102% 


Mar 
10134 Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange April 30 to May 6, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


Sale 


Week's ogy 
or 


Sales 
jor 
Week. 
.| Shares. 


Range Since Jan. 1. 





Low. 


High. 





Adams Royalty Co com__* 
All America Radio cl A__5 
Am Fur Mart Bidg pf__100 
Amer Multigraph com _--_* 
American Pub Serv pref 100 
Am Pub Util Co par pfd 100 
American Shipbuilding _ 100 
Amer States Secur Corp A * 
Class “s 


Armour & ‘Golibel) pret. = 

Armour & Co pref 
Common cl A vt ee 
Common cl B v t ¢_.25 

Associated Investment Co * 

Auburn Auto Co com_-_.25 

Balaban & Katz v t c___25 

Beaver Board v tc “A’’_10 
Pref vot tr ctfs 


Borg & Beck com 1 
Brach & Sons (E J) com__* 
Butler Brothers 
Celotex Co com 
Preferred 
Central Ill Pub Serv pref.* 
Central Ind Power pref_100 
Certifs of deposit ____100 
Central Pub Serv — pi 
Central 8 W Util com- 


Prior lien pref 


Participation pref 
Chic Electric Mfg ‘‘A’’.-- 
Chic Fuse Mfg Co com. -- 
Chic Mill & Lumber pf-_100 
Chic N 8 & Milw com -_-_100 

Prior lien preferred _.100 
Chic R T pr pref A__-_-.100 
Chic Rys part ctf ser 2.109 
Commonwealth Edison .100 


7 

_* 

* 

* - 
Chic City & Con Ry pt sh * 

> 

* 

> 


Cuneo Press A pref 


Decker (Alf) & Cohn, Inc_*|- 


Preferred 
Deere & Co pref-_---_- bs 
Diamond Match com--_100 
Eddy Paper Corp (The) -_* 
El Household Util Corp- 10 
Elec Research Lab, Inc - 
Empire G & F Co7% prio 
8% preferred 
Evans & _ Inc, class - ° 
Class B 5 


Foote Goes (G & M) Co__5 
Gill Manufacturing Co__10 
Gossard Co (H W) com_-_* 
Great Lakes D & D__-_.100 
Greif Bros Coop’ge A com .* 
Hart,Schaffner & Marx 100 
Hupp Mot Car Cc a com10 
Illinois Brick Co 25 
Il) Wire & Cable Co com. 10 
Interstate Pow Co pref- 
Kellogg Switchb’d com - 
Preferred 
Ky Hydro-Elec pref -- 
Keystone St & Wire com as 
Preferred. - 
Kraft C heese Co com - 
Kup’ heimer & Co(B) ig 
Class ‘‘B"’ preferred _ _ 100 
La Salle Ext Univ com_10 
Libby, McNeill & Libby.10 
Lindsay Light com 
MeCord Radiator Mfg A_* 
MceQuay-Norris Mfg 
Maytag Co com 
Mer & Mfrs Sec Co pr pf100 
Middle West Utilities____* 
Preferred 
Prior lien preferred _ - 100 
Midland Steel Prod com _ 
Midland Util prior lien_ io 
Preferred A 100 
Morgan Lithograph com_* 
Nat Carbon pref 100 
Nat Elec Power A part-_-_* 
100 


National Leather com -__10 
National Standard com_-_* 
North American Car com * 
Nor West Util pr In pref 100 

7% preferred 100 
Novadel Process Co com_* 
Omnibus pref A 00 
Penn Gas & Elec A com -__* 
Pick, Barth & Co part pf_* 
Pines Winterfront A com_5 


“iol” 
i 














20% Apr 
5 Apr 
93 Apr 
19% Mar 
94 Jan 
73 


7934 
2h 





32% Feb 





Stocks (Concluded) Par. 


Sales 
Week. 


.| Shares. 


Range Since Jan. 1. 





Y@h. 





Pub Serv of Nor Ill com_ 
Pub Serv of Nor Ill com. ido 


Q-R-S Music Co com____* 
of Oats Co com 
Preferred 


100 

Real Silk Hos Mills com 100 

10 

So Colo Pr Elec A com__25 

So'W G & El Co7% pf._100 

Stewart-Warner Speedom .* 
Swift & Co 


Thompson (J R) com_..25 
Union Carbide & Carbon_* 
United Biscuit class A___* 
United Iron Works com__* 
United L & P, class A pf__* 
Class B preferred * 
Common class A new__* 
Common class B new__* 
United Pap Board com _100 
Pref 100 


Util P & L class B vt c__ 
Vesta Battery Corp com. io 
Wahl Co common 

Ward (Montg) & Cocl Kio 
Williams Oil O Mat com__* 
Wolff Mfg Corp com 
Wolverine Portiand com .10 
Wrigley (Wm Jr) Co com_* 
Yates Machine part pfd__* 
Yellow Tr & Coach MfgB10 
Yellow Cab Co Ine (Chic) .* 


Bonds— 
Brown Paper Mill lst M 
sinking fund 6s__1929-41 
Cal & So Ch Ry Ist 58.1927 
Chicago City Ry 5s_..1927 
Chie City&Con Rys 5s 1927 
Chicago Railways 5s__1927 
lst M ctf of dep 5s__1927 
series A 1927 


Purchase money 538.1927 
Commonw Edison 5s-.1943 
1943 

lst M 5s series A___1953 
lst M 5s series B__.1954 
lst M 4s series C.1956 
Hous G G Cosfg6s 1931 
Loew's T & R 1st16% sf 47 
Metr WSide El ext g 481938 
Northwestern Elev 58.1941 


Swift & Co Ist sf g 58.1944 
es as 15-yr6%ctg 
b*‘ 1942 


%o & 
Un P U Ist 1 6% “A"’_1947 
3-year gold n 544s-_.1930 
Westvaco Ch Pwi54% sf 
gold debenture- ____ 1937 











184 
85 


aA 
_ 


SESS, 
S225=28 


a 
0 Gr me Or COD GO Or GOON 


$3 S282522222222 


nn 
— — oe CO 


2 3 








Apr 
Apr 
Apr 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
May 6, both in- 


Baltimore Stock Exchange April 30 to 
clusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range| 
of Prices. 
Low. Htgh. 


Sales 
jor 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 





Amer Wholesale, pref. _100 
Arundel Corp new stock - .* 
Atlantic Coast L (Conn) .50 
Baltimore Trust Co-_--_-.-_50 
Baltimore Tube, pref-__100 
Benesch (I), pref 

Canton Co, com 

Century Trust 50 
Ches& Pot Tel of Balt pt100 
Commercial Credit. -- ~~ - 


64% preferred 1 
Consol Gas, E L & Pow__* 
6% preferred 


Consolidation Coal_-.--.100 
100 


Crooks Steel, pref 
Eastern Roll Mill new stk _* 
Equitable Trust Co 25 
Fidelity & Deposit 
Finance Co of America. .25 
Finance Service Class A_10 
Hous Oil pref vtec 
Manufacturers Finance- = 
First preferred 
Maryland Casualty Co. 38 
Mercantile Trust Co---..50 
Merch & Miners new----.* 
Monon Vall Trac pref-_-..25 
Mt V-Wood Mills v t r.100 
New Amsterdam Cas Co.10 
Northern Central 50 
Penna Water & Power .100 
Silica Gel Corporation. -.-.* 
Un Porto Rico Sug com __* 
United Ry & Electric--__50 
U 8 Fidelity & Guar---_-_50 
West Md Dairy, Inc, com.* 
Prior preferred 50 


Bonds— 
Bernheimer-Leader 78-1943 
Carolina Central 4s. __1949 
Charles Con Ry,G&E 5s'99 
Colorado & Southern 4s- - - 
Commercial Credit 68.1934 
Consol G,EL&P 448.1935 

5%% notes, ser E..1952 
Consol Coal ref 58--...1950 
Elkhorn Coal Corp 6 4s "32 
Fair & Clarks Trac 58.1938 
Houston Oil 6 4s----- 1935 
Monon Valley Trac 58.1942 
Penna W & P 5s---.1953 
Titusville Ir Wks lst 7s.’29 
Un Porto Rican Sug 7% ‘31 








103% 103% 
34% 35% 


135 


107 % 107% 
110% 111% 
114 «114% 


259 
40 
52 


265 
40 
52 


104% 104% 


25 
2,236 
55 
100 


BND et et et Tt Bt 





101% 102 





102 
31% 

230 

129% 


Jan 
Jan 
Jan 
Feb 
May 





Apr 
May 
101% Feb 
102% Apr 
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Friday, Friday Sales 

Last : Sener 7 Range Since Jan. 1. | — ee | 7 A Range Since Jan. 1. 
Sale of Prices. ‘or 7) 3. eek. 

Bonds (Concluded) — Price. | Low. High | Week. Low. High Stocks (Continued) Par Price.|\Low. High | Shares Low. High. 
United Ry & E 4s....1949| 78 | 78  78%| 23,000! 70% Jan| 78% Apr | Phila Electric of Pa____. 25] 47%| 47 48%| 14,590) 46% Feb) 54 Jan 

Income 48.......-.- 1949) 58%) 58% 59 25,000; 51 Jan| 60 Apr Power receipts. ------ 25) 13%) 13% 13%) 1,247 9 Jan| 14% Mar 

Funding 5s.._.....1936| 84%) 83 84 9,100; 75% Jan| 85% Apr | Phila Rapid Transit__-_ -50 npueaahe 52% 52% 418 52 Apr! 54% Jan 

5% notes_......_-- 1930|....--| 9934 100 | 10,000] 99% Mar| 100. Apr | Phila & Read C &1IGo.__*|_____. 42% 44 428} 42% Feb| 47. Mar 

6% notes......_--- 1927| 100%, 100% 100%| 2,000} 100 Jan| 100% Feb | Philadelphia A ed tyme ae ad 56% 57 317, 53. Mar) 60 Mar 

68, when issued. ___1949| 100%| 100% 100%| 3,000| 97344 Jan| 101. Apr | Phila & Western.._____ adie. 14 14 10| 11% Jan| 15% Mar 
Wash Balt & Annap 581941} 76%| 76% 76%| 25,000) 65 Jan; 78 Be 1 FR iicedaccsccs 50| 38%) 37% 38 404; 36% Mar| 38% Mar 
West Md Dairy 6s..__1946'_..___| 104 104 2,000! 100% Jan! 104 Apr | Reading Company____- oe 111% 112% 276| 94% Jan| 112% Apr 

a 2d preferred..._____- ata 45% 45% 40| 43% Jan| 46 Apr 

© par value. Shreve El Dorado PipeL 25} 21%| 21 21% 635 2 May 24% Jan 
2 e ° . Scott Paper Co pref___.100)_._._.__| 98% 99 e pr 

Cincinnati Stock Exchange.—Record of transactions | stanley Co of America...*| 7034 6734 71 4) 13,687 67% Mar| 90% Feb 
at Cincinnati Stock Exchange April 30 to May. 5, both | eter rm Ls seeenent bovees 1% p 4 3.235 1% ye 3% yo 
inclusive, compiled from official sales lists: Union Traction ........50| 37%| 37% 37%| 1,785] 36 Jan| 39% Mar 

United Gas Impt______- 50| 103%| 99 104%| 19,582) 89% Feb| 104% May 
| Friday ; Sales Union Light & Power... _- 13%| 13% 14 300| 12% Mar| 15% Jan 
| Last |Week's Range) for Range Since Jan. 1. U 8 Dairy Prod “B”_____ rie 12% 12% 200| 9 Mar 12% May 
| Sale | of Prices. | Week. Victor Talk Machine new__|_____- 38% 39% 571| 33% Feb| 41 Apr 
Stocks— Par.| Price. |\Low High.| Shares. Low. High. ee ep ECiR: psa 90% 90% 25| 87% Jan| 96% Apr 
Industriats— West jersey & Sea Shore 50|~--77- 43° 44°| 166) 40 Jan| 47% Mar 
[. ae an 
Amer Loud Mach, com - oe 118 4 4 er tea = - “ Ae Wammmentnd Gass aon ae 56 «57 15| 51 Marl 57 May 
aE y 4 pr} 1% ar —** 
American Products, pret.*| 24 24 24% 26| 2114 Feb| 2514 Mar York Railways pref-_-_--_- =e 40 41 210| 37% Mar! 41 May 
a ioo 112% 14398 11254 04 110% Mar 14 Pep Bente— 

Preferred. - - - -- - --- >< oe I ar eb | Amer Gas & Elee 58..2007| 100%| 9634 10034/$15,500} 95 Feb) 100% Apr 
Amer Thermos Bottle “A 7 |------ 10% 1034) 200; 7 Mar; 11 Mar! Gonsol Trac N J Ist 581932] 86 | 82% 88 |127,000| 62 Jan| 88 May 
Baldwin, new pref... - tenses 108% 108% 10} 10644 Jan) 108}4 ADT! Flee & Peoples tr ctfs 48 '45|_____- 57 59 9,400| 5 Jan} 59 May 
i Pag ae io vt case = y, eer bs “ a 4 yo Inter-State Rys coll 4s 1943|_____- 5151 2.000| 48% Jan| 51 May 

» pret.....-W).----- 4 4 00% 5 
Campbell (J'B) Mig..._- ge 50 50 100} 50. May| 50 May ne ee = o. 96 95 96 5,000} 93 Feb| 96 May 
Carey (Philip) ous... oo--e- 225 225 5| 190 Jan} 225 Apr DY “apitamnaptiras: 948|_...___ 95% 95% 1,000| 94% Mar| 95% May 
Central | agg ppt ees cae 255 pS 255 a= 260 — Lehigh Vail annuity 444s__|______ 99% 9934) 1,000| 9934 May| 9934 May 
Champ Fibre, pre 7 “WK 105 i, 40 = = 10656 M Peoples Pass tr ctfs 48_1942)______ 62 62%} 1,000); 624% May; 71 Jan 
eee! Srl ote 1.8001 ott bent 334, “ASr | Phila Co stpd sk fd & red’51|--—- 101% 102%| 4,000 99% Jan| 102% May 
Cincinnati Car Co----. - 5%) 26 4) 1, 14 Feb) 26% ADr | phiia Elec (Pa) 58..-.1960| 103%| 103% 104 | 2:000| 103 Jan| 104% Mar 
Cincinnati Gas & Elec.100 96% 96% 96% 345 93% Jan 97% Mar i il ears eagi: 1966 105% 104% 106 17,300 103% Feb! 106 May 
Cine Gas Transport’n..100)...--.- 127 127% 57| 112% Jan) 127% May ike dea tn 1947| 107 107. 107 1,000! 105 Mar| 107% Feb 
CN&@ lt &Trac.com 100; 95%) 94% 95%4/ 147) 91 Mar 94% May B 34s. ---------- 1953 eral 105% 107 | 2,600| 105  Feb| 107% Mar 
crmiescoceccoenn) eel fom cel fe me. fe te el One oceans 1941| 107%{| 106 107%| 7.000] 107 Jan| 108% Feb 
pea og reer woke. Fae 9054 9645 97 | oaonl sore san G5 Apr | Phila Elec Pow Co 5348'72| 10434| 10434 10434| 2,000] 103 Jan| 105% Feb 
Cine Postal T ret 100 92 91 4 92 60 +o - 91 Apr | SubCounterG & Eref4%s| 95%| 95% 95%! 3,000) 95% May| 95% May 
Gee tee & Fen... 27 | 26% 27 130| 22% Jan| 27% Apr | United Rys gold tretf4s'49} 68 | 65 68 | 5,100] 63 Jan) 69 Mar 
+ ee ee 33%| 30% 31% 1,332) 27% Apri 31% May York Railways Ist 58.1937! 96 96 96 4,000' 93% Jan| 96% ar 
Col Ry Pr, 1st pret 2-10 Paes 10145 10134 . 994 7 10136 an * No par value. 
TSE =—- SRE an ay - . 
Cooper Corp, new pref. 100}... -- 101 101 15} 100 Apr| 103. Jan Pittsburgh Stock Exchange.—Record of transactions 
Eagle Picher Leod com 20} "26%| 963 "oe%1 1.4121 ‘Sax ADR 95 38" | at Pittsburgh Stock Exchange April 30 to May 6, both 
Early & Daniel, com...-.*|.....- 50 "41 47 ¥Feb| 50 May | inclusive, compiled from official sales lists: 
Fitth-Third “Union Tr--100|--___- 32 4244 24 520 yo 530 ad Friday Sales 
‘Third-Union — es ¥% 20 Apr ar 's 
French Bros Bauer, pi_i00 - 91% 92% 148 90% Mar 9454 yr Sale of Prices. . A we 
ros-Bauer, pf-100}_--_-- 4 ar pr . 
Giant Tire.._____-__--- 47%4| 47% 4734 ao 43% Jan| 55 Feb Stocks— Par.) Price. |\Low. High.| Shares. Low. Htgh. 
ha oueeat = = rod 4 — - peed Am Wind Gi Co pref...100|______ 103% 104 30/ 101 Apr| 109 Jan 
| (me 93 93 13} 85 Jan| 93 May | Arkansas ys Gas com. = 7% =” ms a 76% od mt — 
eon... *| 47 , Blaw-Knox Co... ------25}_.___- 0 an an 
Gruen + hee ya eo i00 ial 113 100 46] 100 Pebl 13a 23" | Byers (A M) Co pret...100| 107%| 107% 107% 20| 10614 Jan| 108 Jan 
Hatteld” Reliance, com...*|......| 15 15 10| 15 Mar| 18 Jan | Carnegie Metals Co_...10)___._- 12% 12% 15| 11% Jan| 13% Jan 
Hobart Manufacturing.--*| 30 29% 30 253| 26% Feb| 29% May | Columbia Gas & Elec_---*| 94 91% 94 80} 83% Feb) 96% Apr 
Jaeger Machine ae _.| 30% 31 215| 27% Feb| 31 May | Conley Tank Car pref..100) 104%| 104 104% 25| 103 Mar| 105 Jan 
Kahn, first pref__-----100|------| 105 105 | 8 aml 188 Aas | Comeeieted ine peet...28) 10 , a - x. 7. - 
Kahn part 1 y Devonian Oil__......--10}_..._- % 3 ¢ ay an 
Kroger —e ea br “128% 7 =” 1 ont 19836 Fv 133% ba Duquesne Nat Bank. --100)_____- 300 10; 300 Apr) 300 = Apr 
ime... .......¢| 9 29 30 '361| 26% Apr| 30 Apr | Harb-Walker Ref com.100| 137 | 137 137 15| 131 Mar| 138 Feb 
Nash (A) Ss 100| 122%| 122% 124% 46| 98% Jan| 129 Apr | Houston Gulf Gas__----- * 11 10% 11%| 1,548} 6 Feb| 12% Apr 
McLaren Cons “A”___...*| 18 164% 18 25| 1644 May| 18 May | Lone Star Gas...___-_- 25] 43%| 42 43%] 2, 910 37% Jan| 46% Mar 
Mead Pulp special pref.100| 100%| 100% 101 122| 99% Apr| 109 Feb | Merchants Sav & Le = -~----- i i mo. "Boe _— y eA 
Ohio Bell Tel. pret--- -100 112\%| 111% 112% 437 110% Jan 14 Mar Nat Fireproofing com...100}...... of ie oS 
: ee D rred.....---.--100)...... Mar 
Procter & G - ‘DI “ton 20 191 188 198 651 17 od i” be Okla Nat Gas ctf of dep..._| 224%) 22 22%! 1,703} 20% Jan) 23 Feb 
— i - . Sav & Trust...100| 435 | 435 435 20| 400 «Feb| 435° «= “May 

Swan aan nat Coan pr 3: yt ee 117 7 Ae eeu oan Sis ieowtar aeet. --7.50| 10 10 «10 135 10 Apr) 11% Jan 

8% pr = amen 11254 112" 11355 43| 112 May} 112% Apr Pittsburgh Coal com... -* 37 34 37 34 37% 100 37 34 May 40% aoe 

© € mJ SS eee an 

Pretorred. .222..2i00|""683| 97 982] aval oF May| 100 Mar| Pitweona Gas. --- a]. 3% 3%| 50] 3% Jan| 3% Feb 
U 8 Playing Card..____ 10]... 98% 981% 93| 85% Jan| 100 Apr | Pitts Plate Glass com__100}____-- 240 240 305| 239 +-Feb| 270 Jan 
U8 Print & Litho, com_100|.----.| 74 75 7| 74 May| 78% Feb | Salt Creek Consol Oil---10)_-__- 6% 6%| 225) 6% May! 8 Feb 

ferred......_..- 100} 98 98 9834 30| 92% Jan| 100% Feb | Stand Sanit Mfg com___25| 8314) 82% 84%| 683) 81 Apr| 92% Jan 
U 8 Shoe, com_...____.- 7 6% 7 460} 5 Jani 7 May | Tidal Osage Oil__----- 100} 20 19 20% 3251 17 Apr| 26% Mar 

Co ee 100; 43 43 43 10; 35 Jan| 43 May | United States Glass Co-.25)------ 13 13 111) 13 Feb| 15% Jan 
Whitaker Paper, pref__100}------ 99% 99% 5} 99 Apr| 1004 Mar ae dy eget gama ae = = yo Rn = . 4 

Bonds— ; is teal 
Chamber of Commerce!942)_____. 101% 10134} $2,000) 101% Apr! 101% May Bonds— 

Champ Fibre notes 68.1941 100 100 000} 100 May| 100 May | Pitts Brewing 6s_---- 1949'.__._. 95% 95%! $1,000! 95% Febl 95% Feb 
Dalton Adding Machine— |_.---.- | *No value 
__ 6% notes_........- 1941! .._. 104 10434! 4,500' 10415 May| 10444 May and ; 











* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 30 to May 6, both 
inclusive, compiled from official sales lists: 


























San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
April 30 to May 6, both inclusive, compiled from official 


sales lists: 


























Friday Sales 
Friday) Last |Week's Range| for Range Since Jan. 1. 
Last |\Week's Range| Sales Range Since Jan. 1. Sale of Prices. Week. 
Sale of Prices. Week. Stocks— Par.| Price.|Low. Hitgh.\ Shares. Low. Htgh. 
Stocks— Par.| Price.\Low. Hitgh.\Shares. Low. High. 
American Trust Co____.--.| 355 350 355 52| 300 Jan| 398 Feb 
Abbotts Al Dairy, pref_100|)_____- 100 100 15} 100 Apr} 103% Feb | Anglo & London P N’! Bk.|-___ ~~ 212 213 122} 195 Jan| 232 Feb 
Aldine Trust.............|.....-. 258 258 10} 258 May! 258 May | Armour & Co “A” com__.}_____- 9% 10 20 9% May 154 Jan 
Almar Stores___________- 10%| 10% 11% 555| 10% Apr; 17% Jan | Bancitaly Corporation_.__| 116 111% 116%4| 35,779, 89% Jan} 116% May 
Alliance Insurance - - - - - oe 54 so54 140} 48 Feb) 55 Apr! Bank of California N A_..| 250 | 250 250 40| 250 Feb| 270 Jan 
American Stores... ---- ,_; 64% 65%) 1,995) 63 Apr} 73% Jan | Bank of Italy.______-_--- 172 171 173%] 4,328) 171 Apr| 687 Apr 
Baldwin Locomotive. _- 100} - - - - _- 184% 189% 165) 147 Jan} 197% Feb | Booth, F E, preferred__.__|____.- 97 97 5| 97 Jan} 97 Jan 
Bearings Co com._--_---. _,, 15 15 171) 15 Feb) 15 Feb | Calamba Sugar, pref------ 82 81% 82 35| 80 Apr| 84 Jan 
a Se EE a 92 92 6} 92 Jan} 92 Jan | California Copper-_-_--__--|...--- 2.50 2.75 200 2.50 Apr) 5 Jan 
Bell Tel Co of Penna pref__| 114%} 114% 114% 239) 112% Jan| 114% May | Calif Oregon Power pref___|_____- 103% 103% 75| 10244 Jan) 105 Mar 
Buff & Susq pref v t c__100}______ 50 50 20} 42 Feb} 50 May | California Packing Corp_._| 67 63% 68%) 3,922) 61 Apr) 69% Jan 
Cambria Iron_________- 41% 41% 171; 40% Mar} 42 Mar | California Petroleum com_}| 26%! 23% 26%! 7,875) 21% Apr| 33 Jan 
Congoleum Co, Inc__-_-_-- _ 20% 22% 215; 17% Jan} 2244 May | Caterpillar Tractor__-__- 28 27% 28 4,145} 26% Feb; 30 Feb 
Consol Traction of N J.100} 49 43% 51 2,770} 3544 Jan} 51 May | Coast CoGas& El ist pref_| 9644) 96 97 120); 94 Jan); 97 May 
Eisenlobr (Otto) ----_- 100} 13% 13% 13% 16; 12% Feb| 16 Feb | East Bay Water ‘‘A”’ pref__| 97 97 97% 230; 96 Jan| 98% Feb 
Electric Storage Batt’y_100)______ 634% 68% 715| 634 May| 79% Jan | East Bay Water “B” pref__|____-- 110% 110% 15} 105% Jan} 111 Apr 
Fairmount Park __-__-___- 7% 7% 8 1,075 5% Mar 8% Apr} Emporium Corporation___|_____- 34% 34% 175| 34 Mar; 39 Mar 
Fire Association, new...10| 534) 53% 54% 125) 51 Mar! 55 Jan | Ewa Plantation Co______. 40%) 40% 40% 10; 404% May; 45 Jaa 
General Asphalt__-_-_-_-_- ee 73 76% 665) 72% Apr) 95% Mar | Fageol Motors preferred __- 6% 6% 6% 675 5 Jan 7 Jan 
Horn & Hardart(Phila)com|-_---.__ 208 210 250; 208 May! 261 Jan | Federal Brandeis._.______. 16%! 16 17%| 4,360 9% Feb! 18 Apr 
Horn & Hardart (N Y) com} ______ 514% 52% 590; 50% Apr| 55 Jan | Fireman's Fund Insurance_| 89%| 89% 89% 788; 88 Mar) 92% Jan 
Insurance Co of N A__..10| 57 57 58% 532} 514% Jan; 61 Apr | Foster & Kleisercom______ 12%) 12% 12% 105} 12 Apr} 13% Jan 
Keystone Watch Case____*}______ 85 85 80| 76 Jan} 85 Apr | Great Western Power pref_| 1024%4| 102% 103 305| 102% Apr| 104% Mar 
Lehigh Navigation - -_-___ 50| 107 105% 107 615) 105% Apr| 119% Jan | Hale Bros Stores__.._____|_____. 31% 32% 230; 31 Apr| 36 Jan 
Lehigh Power Securities_ _- 18% 18% 19%} 11,772} 15% Jan) 20% Apr! Hawaiian Comm’) & re 48% 48% 50; 48 Apr} 50 Jan 
Lehigh Valley -........- Beas 1214 123% 170} 100 Jan! 126% Apr} Hawaiian Pineapple______|_.___- 50 50 110; 49% Feb| 55% Feb 
Lit Brothers-----.------ 10) 24 24 24% 820; 24 May! 28 Jan | Hawaiian Sugar__________|______ 42 42 50} 40% Jan| 42 Feb 
Little Schuylkill_-_-_--_- an 42 42 10; 41% Jan} 42 Feb | Home Fire & Marine Ins__|______ 30% 30% 25| 28% Mar| 32% Jan 
—_ gg  RR 13% 13% 150} 12% Mar; 14% Apr | Honolulu Cons Oil_______- 36 35 36%| 1,465) 33% Apr) 42% Feb 
Ll eee See 98% 99% 60} 9834 May| 101 Mar | Hunt Bros Pack“‘A’com__| 24%] 24 24% 245) 24 Apr} 26% Jan 
Man Rubber-------_--_- % % 500 Apr 1% Apr | Hutchinson Sugar Plant’n_|_-_---- 14 14 30| 12% Jan) 14° Mar 
Minehill & Schuyl Hav_.50) 53%) 53% 256| 53 Mar, 54 Jan } Illinois Pacific Glass ““A"’__| 34 31% 1,375; 31% Apr| 34% Jan 
Northern Central. _-_-_- | Eacaleteet 83% 83% 100; 8144 Mar| 83% May | Langendorf Baking_______|____-- 12% 12% 80; 12% Jan| 12% May 
Penn Cent L & P cum pf-_*}----_- 4 74% 176} 714% Jan) 75 Mar | L A Gas & Electric pref__.| 99%| 99 99% 560| 98% Jan| 100% Feb 
Pennsylvania RR------ eee 60% 6144; 20,900) 56% Jan) 68% Jan | Mangin, I, common______ 18 17% 18 176| 16% Apr| 28% Jan 
Pennsylvania Salt Mfg_.50| 77 76% 77% 161; 75% Jan| 79% Apr] Nor Am Investment pref__| 94%) 94% 94 25| 92% Jan| 94% Mar 
Philadelphia Co (Pitts) - _50} ---.-- 96% 96% 50| 87% Jan} 106% Mar NS ae 102 102 102 60} 101 Mar! 102 Apr 
Preferred (cumul 6%) .50\_-_--- 51% 52% 408! 49% Jan| 52% May! North American Oil______ 36 33 37 15,345' 28% Apri 48 Feb 











May 7 1927.] 


THE CHRONICLE 








Stocks (Continued) Par 


Range Since Jan. 1. 





Shares Low. 


High. 





Pac —_ Corp 6% pref_- 
1 


Pacific O 


Paraffine Co’s, Inc com--- 
Phillips Petroleum com __ -- 
Piggly Wiggly W States A- 
Pig'n Whistle pref 
Pioneer Mill 
Richfield Oil 
SJ Lt & Pr prior pref 
6% preferred 
7% Di 
achiadene, BF,A com __- 
Preferred 


Shell Union Oil com 

Sherman & Clay 7% pref-- 

Southern Pacific 

Sperry Flour Co com 
Preferred 

Spring Valley Water__-_--- 

Standard Oil of Calif 

Texas Consolidated Oil- - -- 

Traung Label & Litho Co__ 

Union Oil Associates 

Union Gil ef California _ _- 


Universal Cons Oil 
Waialua Agricult’ Co Ltd. 
Western Power pref 

Yellow & Checker Cab-_--- 
Zellerbach —_- 6% .. J 
Zelierbach Corp. 





98 
99 





3034 


9 
99% 
32 


75| 35 
783| 97 
650)1.12% 
535) 123 
160) 102 
399 
3,200 
150 
420 
25 
28,113 
384 
155 
39 
2,520 
250 
6,470 
185 
100 
625 
135 
325 
15,693 
100 


300 
10,019 
15,902 

400 

734 

279 

5 

575 

222| 95% 




















2,605' 28 


Jan| 37% Mar 
Feb; 99% Mar 
Apr}1.75 Jan 
Mar)! 139 Jan 
Mar Feb 
Apr % Mar 
Apr Feb 
Jan Apr 
Jan 4 Feb 
Apr Jan 
Mar Jan 
Jan » Feb 
Jan Feb 
Jan} 105 Feb 
Apr Jan 
May| ¢ Jan 
Apr % Feb 
Jan| 9@% Apr 
Jan 4 Apr 
Jan 1 Mar 
Jan Mar 
Jan 4% Mar 
Apr Jan 
Apr] . Feb 
Jan Feb 
Apr ; Jan 
Apr t Jan 
Jan|2. Mar 
May}1.1 Jan 
Jan Jan 
Jan| 9¢§ Jan 
Mar Jan 
Feb May 
Jan| : Apr 








*No par value. 


St. Louis Stock Exchange.—Record of 
at St. Leuis Stock Exchange April 30 to May 6, both 
inclusive, compiled from official sales lists: 


transactions 





Stocks— 


Friday 


Last |Week's Range 


Sale 


Range Stnce Jan. 1. 





Low. 


High. 





Bank Stocks— 


Boatmen’s Bank______100 
First National Bank_-__100 
Nat Bank of Com 
State National Bank_-__100 


Trust Company Stocks 
American Trust 
Street Railway Stocks 
$t L Public Service Com * 
Miscellaneous Stocks— 


Amer Credit Indemnity- po 
AS8 Aloe Co com 

Baer ,Stern'b'’g&Cohen - ° 
Boyd- Welsh Shoe * 
Brown Shoe pref 100 
Certain-teed Prod ist pf100 
Chicago Ry Equip com_ -25 
E L Bruce com 


Preferred éo 
Ely & Walker D Gcom_-_25 


‘Globe-Democrat pref. _100 
Hamilton-Brown Shoe. .25 


Hydr Press Brick com_- 
Preferred 

International Shoe com__* 
Preferred 1 

Johnson-S & S Shoe 

Laclede Gas Light pref - rss 


Mo-Ills Stores com 
Mo Portiand Cement--_25 
Moloney Elec pref 1 


Pedigo-Weber Shoe 
Polar Wave I & F “A’’___* 


Securities Inv com 
Sheffield Steel com 
Sieloff Packing com 


Southw Bell Tel pref-_-__100' 
St. Louis Screw Co_-__._100 
St Louis Car com 


oseeen 


Wm Waltke & Co com--_* 
Union Biscuit pref 


Mining Stocks— 
Consol Lead & Zinc Co A * 


Street Railway Bonds 

E St Louis & Sub Co 5s '32 

United Railways 4s_-._1934 
4s C-D 1934 








92 
80 
79% 


103% 





100% 
100 


13 


86% 
75% 
75% 


103 
100 
99% 





Mar 
Mar 


Jan 
Apr 
Mar 


92 May 
80% Apr 
79% May 





104 Apr 
101 Apr 
100% Feb 





* No par value. 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from April 30 to 
May 6, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 








Week Ended May 6. 
Stocks— Par. 








Indus. & Miscellaneous. 
Aero Supply Mfg class A_-_ 
Ala Great Sou RR, com _50 

Preferred i 


Alpha Port] Cement com_* 
Aluminum Mfrs com 
Aluminum Co, pref__..100 
American Arch Co 100 
Am Brown Boveri El Corp 
Founders shares 
Founders shares v t e__* 
Am Cellulose & Chem com* 
7% ist preferred_-__.100 
American Cigar, com __100 
Amer Cyanamid pref__100 
Amer Electrice Corp v t c_* 
Amer Hawalian 8 8 10 
american Rayon Products* 
Amer Rolling Mill com -_ _25) 
Preferred 100 


amer Seating Co vtec. * 
Am Solv & Chem part pref* 
American Thread pref_-__5 
angio-Chile Nitrate Corp ° 
Apco Mig class A 25 
Atlantic Fruit & oases 
Atlas Portland Cement-_* 
Auburn Automobile com .25 
Bancitaly Corp 25 
Beaver Board Cos, pref.100 
Bendix Corp com class A. 10 
Blaw Knox Co com 
Bliies (E W) & Co, com...* 
Blyn Shoes Inc com _-...10 
Bohn Aluminum & Brass_* 
Borden Co common. -._5* 
NatCity rcts for new stk _ 
Bridgeport Machine com. a 
Brill Corp class A 
Ciass B 


Brit-Amer Tob ord bear_£1 
Brockway Mot Trk com__* 
Bucyrus new com 2 
Budd (Edw G) Mfg com-.* 
Bullard Machine Tool___* 
Canada Cement, Ltd_-_100 
= Indust Alcohol.* 
a © I) Plow Wks cl B 


Cumans Corp of Am com. 
New common 
First preferred 
Celiuloid Co, com 


Cent Leath (new) cl A vte.* 
Voting trust certifs 
Prior pref v te 

Centrifugal Pipe Corp---..* 

Checker Cab Mfg cl A-..* 

CM &8t P (new co) wi-_- 
New preferred w i 

Chicago Nipple, class B_50 

Cities Service common. - 
Preferred 


Bankers’ shares_- 
Colombian Syadicate----.* 
Conde Nast Publications_* 
Consol Dairy Products -_* 

s 


Copeland Products, Inc— 
Class A with warrants. _* 
Sole femme, Ltd £ 


co- 


Class 

Curtiss Aeropl & M com 
Curtis Pub Co com 

$7 preferred 
Davega, Inc___. 
Davenport Hosiery _- 
Davies (Wm), class A---- 
Deere & Co common. --.100 
De Forest Radio Corp..* 

Voting trust ctf of dep-- 
Dixon (Jos) Crucible--.-.100 
Doehler Die-Casting 
Dominion Stores, Ltd_.._* 
Donner Steel, new com. - _* 
Dubilier Condenser Corp.* 
Duashill International -_--_* 
Duraat Motors, Inc 
Duz Coc class Avte 
Eastern Dairies com 
Eitingon-Schild Co com _-.* 
Equitable Office Bidg com* 
Estey-Welte Corp class A_* 
Evans (E 8) & Cocom B_5 
Fageol Motors Co eee 


a'e's'e'ee® 


ug 
Fed'l Purch Corp class A_* 
Federated Metals * 
Film Inspection Machine-_* 
Firestone Tire & Rub 7100 10 


Foundation Co— 

Foreign shares, class A.* 
Fox Theatres cl A com. --_* 
Franklin (H H) Mfg, com * 

Preferred 100 
Freed-Eiseman Radio---- 
Freshman (Chas) Co 
Fulton Syiphon Co 
Gamewell Co, com 
Garod Corporation 
Geueral Baking cl A 


Gen‘! Fireproofing com - ..* 
General Ice Cream Corp-.* 
General Silk Corp, com..* 
Gillette Safety Razor..._* 
Gleasonite Prod com .--..10 
Glen Alden Coal.... ...* 
Gobel (Adolph) Inc com - 
Goodyear T & R com 100 
Se Mfg com 
Preferred io 
Grand (F&W) 5-10-25c¢ 7 bd 
Preferred 


Griffith (D W) class A...* 











Habirshaw Cable & Wire.* 
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Stocks (Concluded) Par 


fo 


.| Shares. 


Range Since Jan. 1. 





Low. 


High 


Stocks (Continued) Par 


, .| Shares. 


Bales 
jor 
Week. 








Hall (W F) Printing Co.10 
Happiness Candy 8t cl A.* ° 
shares 


> 

Partic pref with warr'ts.* 
Hercules Powder com -_ . 100 
Hires(Chas A)Co cl A com* 
Hobart Manufacturing --.* 
Horn & Hardart om... -8 
00 


Industrial Rayon elass A.* 
Insur Co of North Amer.10 
Johns-Manv, new com wi.* 
New preferred w 1... 100) 
Keiner-Williams Stmpg--_* 
Kroger Grocery & Bak. .10 
Lackawanna Securities w ie 
Larrowe Milling 
Lebigh Val Coal ctfs new _-_ 
Lehigh Valley Coal Sales .50) 
Libby, McNeill & Libby - a 
Libby Owens Sheet Glass2 


Madison 8q Garden v t c_* 
Mandel Brothers, Inc-_--_-.* 
Mansfield Min & Smelting - 
Warrants 

Marmon Motor Car com. ~ 
Massey-Harris, new, wi-_- 

McCall Co : 
Mead Johnson & Co com_* 


Miag Mill Mach warrants. 


Miller Rubber Geet” .7 7160 
Moore Drop & Forg cl A_* 
Motion Pict Cap Corp pf 25 
National Baking pref__100 
Nat Dairy Prod pref A_100 
Nat Food Products cl B..* 
National Lead new 
Nationa! Leather 
National Tea pref 
Neisner Bros, Inc, com. . _* 
Preferred 1 


Neptune Meter class A__.* 
Newberry (J J) com 

New Mex & Ariz Land. -_-_1} 
New Orl Gt Nor RR..100 
Nichols & Shepard Co --. 


North American Cement.*}.. 


Palmolive Peet Co com .._* 
erred 100 
Parke, Davis & Co, new__* 
Pender (David) Groc cl B_* 
Penney (J C) Cocl A pf.100 
Peoples Drug Stores 
Phelps Dodge Corp-..-..100 
Phillip- Morr Cons Inc cow* 
Class A 25 


Pillsbury Flour Mills-_-~..50 
Pitteb & Lake Erie com_50 
Porto Rican Tob B com._* 
Pratt & Lambert ° 
Proeter & Gamble com. .20 
Prudence Co 7% pref_.100 
Pullman Co (new corp) w i* 
Rand-Kardex Bureau warr 
Realty Associates com. .._* 
Remington Arms Co com_* 
Rem Noisel Typew com A * 
Reo Motor Car 10 
Republic Motor Truck --.* 
Richman Bros Co ’ 


Richmond Radiator com _*|__- 
100 


7% conv preferred 
Rolls-Royce of Am pref 100 
Royal Bak Powd com__100 
Rubberoid Company 
Safety Car Htg & Ltg.- 100 
Bafeway Stores com 
8&t Regis Paper Co 
Sanford Mills, new com-.-_* 
Schulte Real Estate Co___* 
Seiberling Tire & R, com_* 
Bervel Corp (Del) com-___* 
Bilica Gel Corp com v t c.* 
Silver (Isaac) Bro, Inc,com* 
Singer Manufacturing - < - 
Singer Mfg Ltd 
Southern Grocery Store, rt 
Sparks Withington Co. com 
Stand Com’! Tob com___* 
Stand Motor Constr--_.100 
Stand Publishing, cl A__25 
Stand Sanitary Mfg com 25 

Tank Car com__* 
Stern Bros ae A * 
Class es 


Swed-Am Invest pref “ioo 
Swedish Match cl A(100 kr) 
Swift & Co 100 


Swift International 
Teitz (Leonhard) warrants. 
Thatcher Mfg new com-._* 
Conv preferred * 
Timken-Detroit Axle._.10 
Tobacco Prod Exporte.....° 
Todd Shipyards Corp- --- 
Trans-Lux Day Pict Breen 


8 
Tubize Artificial Silk cl 5 ° 
Tung-Sol Lamp Wks cl A_* 


United Artists Theatre Go 
Allot ctf for com & pref-_ 

United 7 class A_...* 
Class B * 


United Elec Coal Cos v t¢ ® 
United Profit Shar, com _- 
United Shoe Mach, pom 
U 8 Battery com ~eebaebe ™ 
Preferred class B 








20 
U 8 Light & Heat com--_10 





7M 
94 

2% 
104 





700 








31% May 
6 Jan 
Apr 

May 


Mar 





34 May 
7 Jas 
6% Jap 

13 Jan 


May 





Universal Pictures 
Van Camp Pack pref 


Warner-Quinlan Co 
Wesson O48D com v te.° 
Preferr 


West Md Ry Ist 314-160 
Wheeling Steel com -__-__100 
Wheeling & LE pr In stk 100 
Yellow Taxi of N Y 


Rights. 
Bancitaly Corp 
Commonwealth Power- .--- 
Internatiqmal Paper 
White Sewing Mach deb rts 


Public Utilities— 
Alabama Power $7 pref__* 
amer Gas & Elec— 

Com (new ex-stk div) ..° 


Amer Lt & prosneecoovasl) 
Amer Pow & Lt pref_..100 
Amer Superpower Corp A.* 

Class B * 


Assoc Gas & Elec class A.* 
Blackstone V G&E, com.50 
Brazilian T L & P ord_.100 
srooklyn City RR 10 
Buff Niag & East Pr com._* 
Central Public Serv com _ _* 
Central States Elec com __* 
8% preferred 
Columbus Elec & Power __* 
Com 'wealth-Edison Co. 100 
Com'wealth Power Corp 


Preferred. Fa 
Con Gas E L & P Balt com* 
Elec Bond & Share pfd_ 100 
Elec Bond & Share Secur.* 
Elec Invest without war.° 
Elec Pr & Lt 2d pfA -.-- 

Option warrants 
Electric Ry Securities _ 
Empire Pow Corp part tke 
Galv-Hous Elec Co com 100 
Gerera! Pub Serv com...* 
Hartford Elee Light_..100 
Internat ) epenee ‘Class A. . 

Class B 


Lehigh Power Securities _- 

Long Island Ltg 7% Of 100 

Marconi Wirel Tel of Lon£1 

Middle West Utilcom ..__* 

100) 

Mohawk & Hud Pow com“ 
First preferred 

Mohawk Valley Co 

Nat Elec Power, class A-- 

Nat Power & Light, pref-_- 

Nat Pub Serv com class A. 
Common, class B 


New Eng Telep & Teleg 100 
N Y Telep 64% pref_.100 
North American Utility Bes 
First preferred 
Northeast Power, com-_-..* 
Northern Ohio Power Co_* 
Nor Ont Lt & Pow pref_100 
Nor States P Corp, com.100 
North Tex Elec Co com 100 
Pacific G & E ist pref__.25 
Penn-Ohio Edis new com _* 
7% prior preferred _-_ 100 


Warrants 
Penn Ohio Secur Corp. -. 
Penn Pow & Light pref...* 
Pa G & El cl A part stk. 
Penn Water & Power. -i00 
New common 





Phila Elec Co com 
Providence Gas Co 50) 
Puget Sound P&L. com.100' 
Six per cent preferred 100 
Seven per cent pref. _100 
Rochester G&E 6% pf C 100} 
6% preferred series D 100! 


South City Util com 

sou Gas & Pow class A._* 

®"eastern Pow & Lt com-_* 
Common vot trust ctfs.* 
Participating preferred _* 
Warrants to pur com stk* 

S'west Bell Tel pref..100 

Southwest P & L7% pf 100 

Stand Gas & Elec 7% pf 100 

Stand Pow & Lt, com ...25 
Preferred 

Tampa Electric Co 

United Gas Impt 50 

United Light & Power A_- 

* 


Preferred A 


Utility Shares Corp com _-. 
Preferred non-voting - _. 
Option warrants 

Western Power, pref_..100 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oil (vot sh) . £1 

Non-voting stock. __.£1 

Non-vot stk ctf dep__£1 
Borne-Scrymser Co_-_..100 
Buckeye Pipe Line 
Chesebrough Mfg Cons.25 
Continental Oil v t c___.10 
Cumberland Pipe Line- se. 
Eureka Pipe Line 
Galena-Signal 


Old preferred 
New preferred 100 
Humble Oil & Refining __25 
Illinois Pipe Line 00 
Imperial Oil (Canada) _..* 
istered 


{Indiana Pipe Line 
National Transit_-..12. 50 








New York Transit 100 


lll 111% 
79% 84% 
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Former Standard Oil Last for Range Since Jan. 1. for Range Since Jan. 1. 


Subsidiaries 4 Week. Mining Stocks. r Week. 
(Continued) Par ; s .| Shares. ‘ Hh. (Concluded) Shares 


Northern Pipe Line_-_-_100 Jan Mar | Tonopah Extension 

Ohio Ol 25 3% 56 : Apr Fet | Tonopah Mining 

Apr Jan | Tri-Bullion Sm & Dev__ 

Apr Jap | United Verde Extension.50c 

Jan Apr | Unity Gold Mines 

Apr Feb | Utah Apex 

f Apr Jap | Utah Metal & Tunnel_-__-_ 

Southern Pipe Line_____50 Feb Feb | Wenden Copper Mining __1} 

So West Pa Pipe Lines_100 6 Jan Apr | West End Consolidated__5 

Standard Oi! (Indiana) _.25 % May Jav | West End Extension 

Standard Oi] (Kansas) _ .25 fe Mar| 20% Jap 

Standard Oil (Ky) : Mar Jan Bonds— 

Standard Oil (Neb) 5 1 Apr — os Power 5s__..1956 

Standard Oil (O) new com. Apr pr 
Old nob aek , 100 ae Sees 5° 2 Apr Jan ained Pack Ay: 88... 1936 
Preferred Apr Feb 

Swan & Finch Oil Corp__25 Jan 

Vacuum Oil 25 Jan 




















Debentu: 1939 
Adenine ‘Co sf deb 5s’ oo 
Amer G & El 68 
American Power & Lisbe— 

6s, without warr___2016 
Amer Radiator deb 4s '47 
amer Rol] Mill 6s__..1938 
3 4 Mar Amer Seating 68 1936 
Arkansas Natural Gas__10 300 Apr American Thread 68-.1928 
Atlantic Lobos Oil com..* anaconda Cop Min 68. 1929 

. 


Andian National Corp 
Barnsdal! Corp stk purecb 6s without warrants 1940 
warrants (deb rights)... 


Appalachian El Pr 58.1956 

Beacon Oi] Ce com Arkansas Pr & Lt 5s__1956 

Carib Syndicate Assoc'd Sim Hardw ones 
New common 


949 

Consolidated Royalties_--_1 Batavian Petr deb iize *42 

* Beacon Oil 6s, with warr’36 

Beaverboard Co 8s_ --1933 
Beaver Prod 7 4s 

Bell Tel of Canada 58.1955 

Berlin City Elec 6448-1951 


Other Oil Stocks. 
Allen Oil 1 J Apr 
Amer Corctr Oi! Fields-_-_-._5 : Apr 


Sa ae 





ad 


ony 
KEKE KK KK 


Crown Cent Petro! Corp. - 
Crystal Oil & Ref, pref_ 100 
Darby Petroleum 

Voting trust agers 


Boom 


~~ 
aL) 
RN 


Derby Oil & Refining, com® 


Preferred 
Gibson Ol! Corporation 1 
Gilliland Oil, com, v t ¢. 
Gulf Oll Corp of Penna..25 
Houston Gulf Gas 
Intercontinental Petrcieum 
Internationa) Petroleum -- 
Kirby Petroleum 
Leonard Oi! Develop’t- “25 


- 
Orn 


— Electric 6 s-_-- ‘= 


6 4s 

Berlin Elec Elev ge. 1050 
Boston Consol Gas 58.1947 
Boston & Maine RR 6s '33 
Brunner Tur & Eq 748 '55 
Buffalo Gen Elec 5s___1956 
Burmeister & Wain Co of 

Copenhagen 15-yr 6s.'40 
Canadian Nat Rys 78.1935 


KEK KK KKK 


Lion Oil & Refining 
Livingston Petroleum ---_* 
Lone Star Gas Corp 
Magdalena Syndicate---_1 


Carolina Pr & Lt 58_.1956 
Cent Hud Gas & El 58.1957 
Chic Milw & St P (new co) 


SENSu ww Swe 
.s 


to 
= 


Margay O 

Marland Oil of Mexico._.1 
Mexican Eagle Oil 

Mexico Ohio Oil 

Mexico Oi! Corporation - io 
Mountain Producers--- : 10 


New 


New England Oil 

New York Oil 

North Central Texas Oil__ 

Okla Natura! Gas ctf a ‘ 

Pandem Oi! Corporation.* 

Pantepec Oilof Venezuela.* 

Peer Oi! Corporation 

Pennok Oil Corporation __* 

Red Bank Oil 

Reiter Foster Oil Corp... * 

Richfield Oil of Calif._..25 
Preferred 

Royal Canadian Oil 

Ryan Consol Petroleum -_* 

Salt Creek Consol Oil_..10 

Belt Creek Producers. _.10 


5 
Tidal-Osage Oil vot stock_* 
Non-voting stock 
Tide Water Associated olie bd 
Preferred 100 
Transcontinental O116% pf 
Venezuela Petroleum ..._5 
Willcox (H F) Oil & Gas__* 
Woodley Petroleum 
“Y”’ Oil & Gas 


Mining Stocks— 
Amer Com’! Min & Mill... 
Amer Exploration Co_...1 
Arizona Commercial 


Beaver Consolidated 
Bunker Hill & Sullivan_- 
Butte & Western Mining_1 
Calaveras Copper 1 
Calumet & Jerome Cop-_-.1 
Carnegie Metals 10 
Chief Consol Mining 
Consol Copper Mines_-.--_1 
Copper Range Co 

Cortez Silver Mines 
Cresson Conso!G M & M.1 
Divide Extension 1 
Dolores Esperanza Corp. .2 
Engineer Gold Mines, Ltd : 


Golden State Mining --_10c 
Goldfield Consol Mines__1 
Goldfield Florence 1 
Hawthorne Mines, Inc-.-_-_1 
Hecla Mining 25c¢ 
Hollinger Cons Gold Min_5 
Kerr Lake 5 
Kirkland Lake Gold Min.1 
Mammoth Divide 10¢ 
Mason Valley Mines 

Mining Corp of Canada__5 
New Cornelia Copper. “28 


00 
Newmont Mining Corp = 


Pond Creek Pocahontas --_* 
Premier Gold Mining---- : 


Rio Tinto Co Ltd eee 
Shattuck Denn Min Corp. : 
So Amer Gold & Piat_._..1 
Spearhead Gold Mining-.-.1 
Standard Silver-Lead 1 


1 
Tonopah Belmont Develi-_1 

















Jap 





Chic & N W Ry 4 %s__2037 
Chic Rys 5s ctf dep..1927 
Chile Copper 5s 

Cities Service 58__.--.- res 


Cities Service 7s, ser D 19066 
Cleve Elec Illum 5sA _.1954 
et, Ee Dieccenae 1961 
Cleve Term Bldg 6s_.1941 
Columbia Gas & El 5s. 1928 
Commander- Larabee. 6s °41 
Commonwealth Ed 4s '57 
Cons G, E! & P 6s ser A_'49 
OS Gatree FT. ccccces 1965 
5s series F (new). ..1965 
5 \s series E 1952 
Consol Publishers 6%s ' 36 
Consol Textile 8s 
Cont'|G & E 6s A__1964 
Continental Secur 5s A1942 
with warrants.________ 
Cosg-Meehan Coal 6s "54 
Cuba Co 6% notes__.1929 
Cuban Telephone 7 \s 1941 
Cudahy Pack deb 5s Hes! 


1950 
E Term Ott Bldg 6 448.1943 
Eitingon-Schild 6s___.1938 
Elec Pub Service 5s. 1942 
Elec Refrigeration 68_193¢€ 
Europ Mtg & Inv 7 \s 1950 
Fairb'ks, Morse & Co 5s'42 
Federal Sugar 6s 
First Bohemian Glass Wks 
lst 7s with stk pur war’57 
Fisk Rubber 5%s_-_-_.1931 
Florida Power & Lt 58.1954 
Gair (Robert) Co 78_.1937 
lst mtge 5s 2 
Galena-Signal Oil 7s_.1930 
Gatineau Power 5s--_.1956 
68 1941 
Gen Amer Invest 5s-__. 1952 
General lce Cream 6 4s.’35 
Genl Motor Accept 68.1937 
General Petroleum 638.1928 
Georgia & Fla RR 6s_.1946 
Georgia Power ref 5s__1967 
Goodyear T & R 5s_.1928 
Goodyear T&R Cal 544s'31 
Grand Trunk Ry 6 48.1936 
Great Cons Elec ne. 
“— Oll of Pa 5s 


Serial 54s... _...1928 
Gulf States Utils 58___1956 
Hamburg Elec Co 78_.1935 
se Rubb 5}48.Oct 5 


ti Conk RR-Chic St L 

& N O Joint lst 4s 1963 
Illinois Pow & Lt 54s B’54 
=—. Oil & Gas deb 6s He 


\s 1931 
Ind General Serv 5s-___1948 
Indiana Limestone 68.1941 
Indian’p’s P & L 5s ser A Ko 


68 
Int Pow Sec 7s ser E_- 
Int Rys Cent Am 6 8.1947 
Interstate Nat Gas 68.1936 
Without warrants 
Interstate Power 5s- -_. 
Interstate Pub Serv 5s D’56 
Jeddo-Highiand Coal 6s '41 
Kayser (Julius) &Co5 8°47 
Keystone Telep 5 }448-__1955 
Krupp (Fried) Ltd 7s_1929 
Laclede Gas Light 5s '35 
Lehigh Pow Secur 68. .2026 
Leonard Tiets Inc 7},s '46 
With stk pur warrants... 
Without stk pur warrants 
Libby, McN & Libby 78°31 
Liggett Winchester 78.1942 
bard Elec Co 78. .1952 
Long Isld Ltg Co 68. .1945 








101% 102% 
97% 97% 


102% 102% 


100% 101 


100 100% 


122% 132% 
100% 101% 


104 104 


107% = | 
96 
104 10454 
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Friday r Priday 
Last |Week's Range| Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1 
Sale of Prices. Sale of Prices. for 
Bonds— (Concluded) Price.|\Low. Htgh \ Low. Awa. Bonds— Price.|Low. High.| Week. Low. High. 
Power 648.1951; 99%| 99% 100 43,000, 98 Jap} 100% Jan | Bank of Prussia Land- 
Mansfield Min & Smelting owners Assn 6% notes’30|} 99%| 98% 99%) 24,000) 98% May, 99% Mar 
(Germany)7s with war’41| ------ 110 112 000; 104 Jan} 112% Apr | Brisbane-(City) 58....1957| 96%) 96 96%| 34,000; 96 Mar 96% Mar 
Without warrants....| 99%4| 98% 9934] 63,000) 98 Apr} 101% Jan | Buenos Aires(Prov)7%8°47| 99%) 99 99%) 85,000; 97% Jan) 100% Apr 
Mass Gas Cos 6 48__.1946| 103%| 103% 103%) 37,000) 103% Feb] 104% Jas  Seeeenetsies: Ne 98% 98%) 34,000| 95% Jan) 98% May 
McCallum Hosiery 6 4s "41|.-----| ----- -----] ------ 91 Apr] 95% Jan , ee 1952| 9644} 96% 9634|273,000| 94% Feb| 97 
MoeCrory Stores 548_.1941| 97% 97% 98 47,000} 9744 May; 98% Jap  tbtowrespe 1957| 95%) 95 95%|188,000} 94% Apr| 97 Apr 
Meridionale Elec Co (Italy) li dadivuhinidatieineetiidsiadnatin 1958; 95%) 95 95%| 27,000; 95 May!) 95% Apr 
30-year s f 78 ser A__1957|------ 95% 95%} 25,000!) 95% May| 95% May | VJosta Rica (Rep) 78..1951| 96%) 96 96%|114,000) 95 Feb| 96% Apr 
Miag Mill Mach 7s. ..1956|------| ----- -----] ------ 97 Jap| 109% Feb | Danish Cons Munic 5s8'55| 99%| 98% 99%) 30,000} 97% Jan) 100 Mar 
Without stk pur warrantr) - - - - -- 94% 95 8,000} 93 Jan}; 98 Jap Spas (King’m) she 100%| 100% 101 43,000} 99% Jan) 101% Feb 
Midwest Gas 78, A_..1936| 97%| 96% 98 25,000! 95% Mari 100 Se ae eee: 101%} 101 102 17,000; 100 Mar} 102 Apr 
Milwaukee G L 448_.1967| 94%| 94% 95%] 34,000) 93% Mar) 95% Apr ounce Cons Munic is "a7 101 100% 101%} 43,000; 99% Jan; 102 Jan 
Montecatini (Italy) 78.1937} 10444| 102% 104%/|260,000) 97 Feb| 106% Apr | Hamburg (State) Ger 68°46) 98%) 97% 98%) 35,000) 95% Jan) 99% Apr 
Montgomery Ward 58-1946) - ----- 98% 984) 11,000); 97% Jan) 99% Mar /| Hungarian Land Mtge Inst 
Montreal L H & P 56 A '51|------ 100% 100%} 12,000} 99% Jan) 1004 May 748 series A______- 1961/.....- 100% 101 17,000} 9834 Jan|101 Mar 
Morris & Co 7%e..--1930| 97%! 97 98%} 57,000) 97 May| 104% Mar | Indus Mtge Bk of Finland 
Narragansett Co col 58 1957| 99%4| 99% 99%) 73,000} 98% Mar] 100% Apr lst mtge coll s f 7s_.1944| 100%| 100% 100%4| 13,000) 9934 Jan| 101% Jan 
Nat Dist Prod 6 e-..1946/------ 99 99%} 12,000} 98% Apri 100 Jap | Medellin (Colombia) 88 48) 104%| 104 104%! 2,000) 103 Jan| 105 Mar 
Nat Pow & Lt 66 A_..202¢| 101%| 101% 101%] 73,000) 9845 Feb) 102 Apr ___Teepeiaine eae 5: 1951) 93%) 93% 93%) 29,000; 9334 Jan| 06 Feb 
Nat Pub Serv 648_-...1955| 100%| 100% 101 51,000; 97 Jan} 102 Mar | (Prov) — 
Nebraska Power 6s8-_-.2022|------ 105 105 3,000} 102% Jan} 105 May | eeetnes 97%| 96% 97%! 61,000) 96%; Mar) 99% Jas 
Nevada Cons 58____-- CS =e 96% 97%) 8,000) 95 Feb] 102% Jas sontevideo (City) Size *69| 93%| 93% 93%] 19,000] 92% Feb) 94% Veb 
Niagara Falls Pr 68__.1950|------] ----- ----- 104% Apri 107 Jan | Mtge Bank of Bogota 7s °47|_.....| -.-.. -----] ------ 95% Apr) 95% Apr 
Nichols & Shepard Co 68°37 Mtge Bk of Chile6%6.1961| 96%| 96 96%} 68,000) 96 Atr| 99% Feb 
With stock purch warr’ts} ------ 104% 104% ,000; 98 Feb| 107% Apr | Mtge Bk of Jugoslavia7s’57| 92 92 92 8,000} 92 Apr} 92% Apr 
Nor Ind Pub Serv 5s_.1966)------| ----- ----- 97% Apri 97 Apr | Neth’ds (Kingd) 6s B_1972| 106%; 106% 106%} 19,000) 106 Mar| 109 Jan 
Nor Btates Pow 6448--1434| 114%) 112% 114%] 77,000) 110 Apr] 114% Feb | New So Wales (State) 58°57) 96 96%! 80,000; 96 May| 96% Feb 
64% gold notes - 33) 102%| 102% 103%] 23,000) 102% Mar] 103% Mar External s f 58__--- 1958} 96%) 96% 96%) 16,000; 964% Apr) 96% Apr 
North Amer Edis 56 B.1957| 97%| 97 97 %|426,000| 97 Apr] 9814 Jap | Pernambuco (State) Beasts 
Northern Cent Ry 4 %s-.'74|------ % 100 000; 97% Mar| 100 May _ Np anteater: 97%| 97% 97%) 20,000! 97% Apr] 99% Apr 
Obio Power 5s ser B..1952| 99 98% 99 000; 9744 Feb| 99% Mar | Peru 7s._.-.-------- 1959 96%| 95% 96%/|142,000) 95% May| 97% Mar 
44s series D__...-.. 1956) 91%) 91 92 96,000) 8954 Feb) 92 Apr | Prussia (Free State) 6%s8'51; 99% 9944) 87,000! 98% Jan) 100% Feb 
Ohio River Edison 58_195)|------ 98% 99% 000} 97 Jap} 100 Apr | Rio Grande Do Sul (State) 
Okla Natural Gas 68__194)| 104%4| 103% 104% 000} 99 Jap) 4% Apr Brazil ext 78_...-- 1966} 98 97 98 |165,000 Mar| 98% Jan 
Oswego River Power 681931|------| ----- ----- Jan| 100% Mar | Russian Govt6 4s_-__.1919|_.___- 12% 12%) 3,000); 12% Apr) 15 Jan 
Park & Tilford 66_...1931|------|} ----- ----- 95 Mar; 97% Feb Bate Giitecensaeu a 12% 12%)/ 28,000) 12 Apr; 15 Jan 
Penn-Ohio Edison 68-.195u| 125 123% 125 000; 115% Jan} 125 Apr | SSIS: 1921} 12%) 12% 12%) 7,000; 12% May| 15 Jap 
Without warrants.---.-. 99 98% 99 000; 95% Jan} 99 May are aa 12% 12%! 9,000! 12% Arr) 15% Jan 
Penn Pow & Light 58..1952| 100 100 «6101 000; 99 Jan} 101 Mar | Baxon State Mtge Inv iiétecas 99% 100%! 7,000; 99% Apr! 102% Feb 
D......---19§3)------ 100% 102% 000; 99% Jan} 102% May ee 97%| 97% 97%) 19,000}; 97% May! 100 Jan 
Phila Electric 6s_____- i iseneel muske o6cee 107% Janj| 108 Mar | Serbs Croats & Wake 
Eee J Saas 106% 106% 000 106% Jan| 106% Mar (King) ext sec 78 ser B '62 9234) 92% 92%/233,000; 92% Apr} 92% Apr 
a. ee eA. 1947icccoce ioaid i043 pats ieee Ae feeds _ 6witzerland Govt6¥s 1929 -___-_- 101% 101% 65,000 101% Jan' 101% Mar 
Lean fon Tremat bay ibee “77777] 102% 102%} 1,000 rf} oe 10834 aoe * No par value. & Correction. 4 Listed on the Stock Exchange this week, where 
Phila Sub-Counties Gas additional transactions will be found. m Sold under the rule. Sold for cash. 
& Elec 4%s_______ 1957| 95%| 95% 95% 95% May| 95% May | 2 New Stock. r Ex 33 1-3% stock dividend sold at 14814 on Jan. 3 1927 with stock 
Pirelli Co (Italy) 78_..1952| 100%} 100% 102% 100% Apri 102% Apr | dividends on. s Option sale. ¢Ex rights and bonus. Ex special dividend of 
Porto Rican Am Tob 68'42| 99%} 98% % 98% Feb| 100 Mar | 33% and regular dividend of 2%. # Ex cash and stock dividends. w When issued. 
Potomac Edison 58...1956| 96%| 96% 96% 95 Marl 97 Jap | z Ex-dividend. y Ex-rights. # Ex-stock dividend. 
Pub Serv Corp N J 56448 '56' 102%) 102% 103 99% Mar] 103% Apr 
Pub Serv Elec & G 58.1965 od roy 10894 ns —_ 102% — 
Pure Oil Co 6s-_--_-- 1933) 103% 13% 10 an| 104% eb 
Queensboro G & El 5s "52 wis 1 ds 100 May; 100% Apr CURRENT NOTICES, 
Rem'n Rand Toe 5348 1947 os Re tite - = —Maynard, Oakley & Lawrence, members New York Stock Exchange, 
anne warrants..___.___. 101 100% ts 1233000) 10014 May] 101% May | New York City, announce that William W. Dean, formerly with Goodbody 
ichfield Oil of Calif 681941] 95%) 94 95% 91% Apr Mar Yo., associa th them in thei k t ; 
Saude Palte Co ba... 1988 100% 100 100 36 97% Jan| 100% Mar & Co., has become ated wi ™ ; r stock department 
Schulte R E Co 6s... .1935|------ 95 95% 92% Mar| 9% Apr —Joseph Walker & Sons, members New York Stock Exchange, New York 
so Seows coms stock 1935 x =f 4 b+} — oon on City, announce that they have admitted C. Frederick Frothingham as a 
Berv rporation 68.1931 pr e ‘ ‘ 
Shawsheen Mills 78_..1931| 99 | 99 99%) 33, $456 iar] 10136 Feb | Sere! partner in thelr firm. : 
Shell Union Oil 5s_._..1947|) 99%] 99% 99%|276,000| 99% Apr) 99% Apr —Jewett, Newman & Co., members New York Stock Exchange, have 
Sheridan Wyom Coal 6s '47| 97 97 97 May; 99 May | opened a branch office in the Mayflower-Plymouth Hotel, 15 Central Park 
Biemans & Halske 7s.1935|------| ----- ----- 10134 Jan) 103% Apr | west New York 
Siemans & Halske 8S a ¢ 
au can warrants. sees at “ger *gess + r~- see 3 ~ —Arthur May and Jules G. Franks have been admitted to partnership 
y Oil 54s_.----- ar ar ; a 
Sloss Shetf 8 & i Ga. -ioae Rnd 102% 102% 101% Jan| 102% Jan n pagg eant—g Stock Exchange firm of Prentice & Slepack, 25 Broad 
Purchase money 68_1929|------ 102% 102% 102% Jan| 102% May | Way. New York. 
Snider Pack 6% notes_1932| 101%} 101% 102 101% May| 102 May —Donald, Friedman & Co., Inc., specialists in bank, insurance and mis- 
net emg Py ag 9814) 9844 98% 984 Mar; 99% J8D | cellaneous stocks, announce the removal of their offices to 32 Broadway, 
Without warrants......| 10144] 100% 101% 96%, Jan| 101% May | New York. 
— 58..-1951) 99%) 99% 99% + ba = 4 7 —William Raebeck formerly of Theodore L. Bronson & Co., Inc., is 
— ir ea 944 77777] 102% 162% 99% ym ease pod now conducting a general unlisted investment business under his own 
Southern Gas Co 648.1935] 102%} 102% 102% 101% Jan| 103% Apr | name, having offices with Wright, Slade & Co. at 71 Broadway, New York. 
Southwestern G & E 581957|------ 95% 95% 95% May; 102 Jan a ° 
Bouthwest’n P & L 60. 2022|...... 101% 101 % 99% Jan| 102 Apr Major Arthur Stokes, formerly with Parrish & Co., has become asso- 
Stand Invest 5s with war '37|------ 102% 103% ; 100 Mar| 103% Apr | Ciated with Bridgman, Bates & Co., members of the New York Stock 
one Oll of N Y 648.1933) 104%] 104% 105 33,000] 104% Mar| 105% Feb | Exchange, 7 Wall St., New York. 
itinnes (Hugo) Corp 7 f $a. nn r , 
notes Get t'36 an ean 100%! 100 100% 99% Jan) 100% Apr —Laidlaw & Co., members New York Stock Exchange, have opened 
78 1946 with warrants._.| 100%) 100 100% 99% Jan] 101 Mar | an uptown office at 252 Park Ave., New York, under the management 
| seep bere gt i =? 1937 preesal *eats “ges s ¥ x 100 ~ of Hugh Winslow. 
ob ae ee ml sen wo” 9056 May| 10032 Jan | —A. D. Watts & Co., 1 Wall St., New York, and the Royal Bank 
Bwift & Co 5s Oct 15 1932 +44: 99% 100 oe Jan| 100% Mar | Building, Toronto, have prepared for distribution a booklet on *‘Canada— 
Texas Power & Light 58 '56 44] 96% 96% Feb) 97% May | A Field for Saf d Profitable Investment.” 
Thyssen (Aug) I & 8 781930) 10144] 101% 101% 101% Apr) 103% Jap 2 or Deaesigghoayn o- . < - 
Trans-Cont’l Oil 78...1930, 98 98 98% 97% Jan| 99% Feb —tThe offices of Geo. H. Prentiss & Co., members New York Stock 
Tyrol Hydro-Elec 7s-__1952|------ 97% 97% 97% Apr; 98 Apr | Exchange, have been moved to the Bank of America Building, 44 Wall 
en & Co 648__.... 1936] 100%] 99% 101 9934 Jani 101 May! gt New York. 
nited El Serv (Unes) 78’5¢| 101%| 101 101% 93 Jan, 103% Apr » 
Without warrants__.___|------ 92% 93 92% May| 94 °# Apr —Colston, Heald & Trail of New York announce that Roy F. Trossett 
vanes py eet 96%4| 96% 97 44, pod 59% — formerly with Harris, Forbes & Co. and Kissel, Kinnicutt & Co., is now 
(chines eecem geek ap ar : 
Unit Rys (Havana)7 34s '36|------ iio 110% 109% Mar] 112 Jen associated with them in their Sales Department. 
weneane 01% ‘ aon —William J. Curtiss, for a number of years in charge of the public utility 
ubb 614% notes 1928)------| ----- ~~~... i Apr} 102 eb | news department of the ‘‘Wall Street Journal,"’ has pecome associated with 
Serial 64% % notes..1929)------ 102% 102% 101% Mar; 103 Jan % 
Serial 615% notes..1930| 102 102 . 102% 102 Feb! 103 Jan G. L. Ohrstrom & Co., Inc., of New York. 
— oi 2 a. 102% oat ioaee nd - 1033 ye —Leon V. Talabac, investment analyst and counsel, announces the re- 
notes. _1932 y an pr , 
Serial 614 % rontomnahae >< pate 102% 102% 102 Feb| 10334 Apr moval of his office to 74 Trinity Place, New York 
Serial 644% notes._1934| 103 102% 103 102 Apr) 103% Apr —James H. Tormey, formerly of Tormey, Civic & Co., is now associated 
Serial 64% notes__1935|------ 102% 102% 102% Jan] 10345 Apr | with Huth & Co., 30 Pine St., New York, in charge of their bond dept. 
Serial 644% notes__1936|------ 102% 102% 102% Jan} 103 Jan 
Serial 6448 notes...1937| 103 102% 103 102% Jan} 103 Feb —Clarence Hodson & Co., Inc., have removed their offices to 165 
— 6 notes. .1938}------ ioaie Hy + —_ o a Broadway, New York. 
notes-__1939/------ an ar 
Serial 644% notes_.1940| 103 103. 103 102% Feb! 10434 Mar —Edgar Higgins, investment counsel, announces the removal of his offices 
4 ° nS bey 548.1935] 103 102% 103% 101% Jan| 104 Apr | to 149 Broadway, New York. 
teel Works A 6 }481952 —Arthur K. Peck has become a general partner in the firm of Peck & Co. 
| 105 105 107 r ’ 
ve ae ow A Ey iw 96% rf ey uae [— 110 54 = members New York Stock Exchange, 45 Wall St., New York. 
eee | 104% 106% 102% Jan} 110 Jan —Rabe & Hopkins, specialists in banks and insurance stocks, have 
alvoline Oil 6s_____- i —— 105% 106 104% Jan| 106% Apr ; 
‘an Camp Packing 85.1941|----..| ----- ----- 85 Marl 8834 Feb | Temoved their offices to 7 Wall St., New York. 
vad woes + 6 48-1928 "533 ets. ts: poy se oie — 11145 nd —Richard E. Herezel has been made Manager of the municipal bond 
4g8-...1933 ’ pr ab : ” h head quarters in Chicago. Mr 
estern Power 5148..1957| 97%| 97% 97%| 35.000| 97% Mar| 99 Jan — * pen — San + sate te. 
estvaco Chlorine 54s '37| 100%| 99% 100% 000] 9834 Mar| 100% Apr | Herezel was formerly wit oA : 
a _s le oe gg ------ 100 100 000} 100 Mar! 100 —Harvey Fisk & Sons announce the removal of their uptown office to 
te Sew Mac 
ae... .... 97%| 97% 99 000} 9714 Apr| 9934 Mar the third floor of the General Motors Building at 251 West 57th St. 
Wisc Cent Ry 5s_---. 1930} ------ 98% 98% 000} 97% Apr Jap Colvin & Co., members New York Stock Exchange have prepared an 
analysis of Eastman Kodak Company (of New Jersey). 
Foreign Government 
and Municipalities —Fox, O’Hara & Co., members New York Stock Exchange, have re- 
Agricul Mtg Bk Rep of Col moved their offices to the 19th floor of 60 Broad St. 
sink ~~ 96 96 97 41,000} 95 M 9 Mar 
| Gad To, gan is 1947 96% 963 96% 000 tr} rr HE Mar —A. C. Allyn & Co., Inc., announce the removal of their offices to the 
Antioquia (Dept of) Col 95 04% 95341 26,000 second floor of 30 Broad 8t. 
Austria (Prov of Lawer)— “ Se a —Harvey Fisk & Sons have prepared a special analysis of the Baltimore 
| ane 19GO) cone] cocce --2-] cnneoe 98% Jan} 101 & Ohio Railroad Co. 
Baden (Germany) 78..1951' 100%| 99% 10034) 30,000] 99 Jan| 102} = 

















—Prince & Whitely have prepared an analysis of Union Pa¢eific RR. 





investment and Railroad Intelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of April. The table covers 6 roads and shows 4.09% 
increase over the same week last year. 





Fourth Week of April. 1927. 1926. 





$ 
464,025 
3,958,000 
497 567 
567,140 
5,096,819 
529,706 
11,113,257 


Buffalo Rochester & Pittsburgh_ 
Canadian Pacific 





Total (6 roads) 
Net increase, (4.09%) 454.913 


In the following we show the weekly earnings for a number 
of weeks past: 




















Current 
Year. 


13,051,798 
14,583,490 
14.070,737 
19,730,700 


14,230,561 
14 toe ON 
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lst week April 
2d week April 
3d week April ( press 590.6 
4th week April ( 6 roads)____! 11,568, 170 1,113,257 
We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduetion of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
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Gross Earnings. Net Earnings. 


Month 





; Increaseor 
Decrease. 


Increase or 


1926. 1925. 1926. 1925. 





$ 
109,081,102 
102,920,855 
112,904,074 
130,920,896 
139,644,601 
166,426,264 
176,936,230 
180,629,394 
148,132,228 
134,504,698 
1926. 


3 
133,642,754 
114,685,151 
128,581,566 
149,492,478 
161,070,612 
179,416,017 
191,933,148 
193,990,813 
158,197,446 
119,237,349 

1927. 


$ 

+43,668,624 
+ 25,818,489 
+ 28,515,298 
+ 32,634,035 
+ 33,875,085 
+ 23,857,842 
+ 24,192,009 
+ 18,043,581 
+ 28,736,430 

+ 2,943,972 


$ 
485,236,559 
472,629,820 
487,952,182 
506,124,762 
521,596,191 
553,933,904 
564,756,924 
586,008,436 
531,199,465 
522,467,600 
1926. 


$ 
528,905,183 
-|498 448,309 
-|516,467 ,480 
-|538,758,797 
555,471,276 
-|577,791,746 
-|588 945,933 
604,052,017 
-|559,935,895 


+ 10,065,218 
525, 411, 572 


— 15,267,349 


479,841,904) +6,119,441| 99,428,246) 102,281,496) —2,853,250 
467.808. 478 459,084,911! +8,723,567'107,148,249' 99,399,962) +7,748,287 


Note.—Percentage of increase or decrease in net for above months has been 
1926—March, 22.50% inc.; April, 11.43% ine.; May, 13.89% ine.; June, 14.18% 
ine.; July, 15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% ine.; 
Nov., 6.79% inc.; Dec., 11.36% ine. 1927—Jan., 2.79% dec.; Feb., 7.80% ine. 

In March the length of road covered was 236,774 miles in 1926, against 236,500 
miles in 1925; in April, 236,518 miles, against 236,526 miles; in May, 236,833 miles, 
against 236,858 miles; in June, 236,510 miles, against 236,243 miles; in July, 236,885 
miles, against 235,348 miles; in August, 236,759 miles, against 236,092 miles; in 
September, 236,779 miles, against 235,977 miles; in October, 236,654 miles, against 
236,898 miles; in November, 237,335 miles, against 236,369 miles; in December, 
236,982 miles, against 237,373 miles. In January 1927, 237,846 miles, against 
236,805 miles in 1926; in February, 237,970 miles, against 236,870 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported his week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares-— 
1927. 1926 1927. 1926. 1927. 1926. 
$ 3 3 3 


257 ,652 258,143 84,572 82,500 























$ 
American Ry Express— 
January ---20,225,343 20,522,788 
Atch Topeka & Santa Fe— 
M 16,628,048 15,711,311 
From Jan 1_48,047,819 43,963,752 
Gulf Colo & Santa Fe— 
M 3,095,902 2,223,290 
From Jan 1. 9,547,514 6,382,419 
Panhandle & Santa Fe— 
1,392,560 995,471 
From Jan 1. 4,513,272 2,831,436 
Baltimore & Ohio— 
B & O Chic Terminal— 
349,169 
From Janl. 923,753 
Belt Ry of Chicago— 
March 635,728 
From Jan1- 1,752,813 
Bessemer & Lake Erie— 
1,007 633 
From Jan 1_ 2,675,319 
Bingham & eee 'F 
March 44,437 
From Jani. 136,168 
Buff Rochester & Pitts— 
March 1,706,172 1,454,181 
From Jan 1. 4,814,531 4,282,405 
Canadian National Rys— 
Atl & St Lawrence— 
263,904 220,234 
From Jani. 751,072 690,800 
Chie Det & Can G T Jct— 
381,978 355,282 
From Jan1_ 1,051,840 990,100 
Det G H & Milwaukee— 
720,987 546,957 
From Jani. 1,850,459 1,633,909 
Canadian Pac Lines in Me— 
c 381,328 302,472 
From Jan 1. 1,030,556 901,365 
Canadian Pac Lines x Vermont— 
Mar 


From Jani. 515.075 
tral New England— 
os Mar 642,823 J 205,581 
From Jan 1. 1,791,541 500,945 
Charles & West Caro— 
362,515 
968,360 


4,804,053 
14,482,712 


4,616,200 
12,406,550 


3,463,183 3,270,725 
10,334,800 8,580,792 


718,599 
2,437,000 


377,953 
1,027,884 


634,774 
2,177,192 


285,354 
747 ,934 


368,425 
1,310,625 


400,429 
1,201,991 


324,643 346,016 
1,161,315 1,027,179 


305,101 
856,305 


55,084 
100,841 


33,141 
121,806 


9,926 
—39,000 


—9,146 
—13,084 


622,281 
1,754,777 


261,394 
593,601 


172,250 
515,153 


214,909 
454,344. 


124,402 
372,035 


740 852 
2,045,185 


247,105 
527,922 


9,407 
—30,528 


202,281 
409,564 


—13,075 
—120,365 


49,763 
139,237 


11,727 
29,409 


9,439 
32,478 


4,242 
6,532 


—445 
738 


310,340 
853,590 


273,451 
831,178 


260 ,343 
703,429 


223,451 
681,178 


34,228 
119,806 


8,084 21,278 


—5,566 
76,638 80,956 


35,688 


207 ,693 
581,225 


194,335 197,433 
511,236 550,445 


184,535 
481,794 


306,132 
683,036 


150,914 
546,605 


292,600 
643,532 


145,879 
528,854 


115,555 
290,375 


102,255 
250,475 


56,223 
202,887 


13,601 
27,237 


8,851 
12,987 


172,180 
401,266 345,769 


58,175 137,399 
113,673 230,437 


. 279,191 
426,716 


79,896 
178,423 


158,913 


M 
From Jan 1. 1,094,606 294,912 





—Gross from Rail 
1927. 1926. 
3 


Chicago Burl & 
M 


ene Great Western— 

2,034,432 1,959,876 
ass 5,669,165 5,648. 532 

ba & Illinois Midland— 

March 238,690 
From Janl_ 693,692 

a River & ae 

arch 610,821 582,770 

ay 1. 1,699,634 1,673,475 
Cem RI & Pacific— 

March 11,740,594 10,259,676 
From Jan 1.32,306,873 29,402,266 
CSteage RI & Gulf— 

arch 698,183 482,351 

a Janl_ 1.921.366 1,469,784 

Cinc Indiana & Western— 
March 485,775 

From Jan1l_ 1,344,211 


Colorado & mye 
March 1,044,658 926,688 
From Jan 1. 3,174,436 2,895,230 
Worth & Denver City— 

1,123,470 935,414 
vroms Jan 1. 3,436,784 2,805,022 
Trinity & Brazos Valley— 
March 250,663 
From Janl. 746,578 
Wichita Valley— 
March 196,741 
From Janl. 570,477 


Columbus & Greenville— 
March 168,140 167,479 
From Janl. 464,142 479,779 
Denver & Rio Grande Western— 
March 2,490,999 2,444,889 
From Jan 1. 7,420,184 7,412,830 
Denver & Salt Lake— 
M 296,054 
From Janl. 909,537 
Detroit & Mackinac— 
March 123,013 
From Janl. 326,746 
Detroit Toledo & Ironton— 
March 957,279 1,221,097 
From Jan 1_ 2,531,045 3,358,659 
Detroit & Toledo Shore Line— 
March 07,481 456 ,496 
From Jan1l-. 1,510,688 1,336,771 
Duluth & Iron of 
March 7,584 94,272 
From Jan 1- 380 904 321,821 
Duluth Missabe & Northern— 
130,301 115,127 
From Janl. 355,465 349,971 
Dul So Shore & Atlantic— 
March 464,607 
From Jan 1. 1,231,319 
Elgin Joliet & Eastern— 
2,540,724 
From Jan 1. 6,635,928 
Florida East Coast— 
2,278,725 
From Jan1l_ 6,516,976 
Galveston Wharf— 
March 193,473 
From Janl. 544,240 
Georgia RR— 


78,556 
254,752 


405,683 
1,162,755 


134,528 
468,842 


120,270 
405,086 


237 ,447 
865,640 


117,188 
343,832 


436 872 
1,272,077 


2,443,185 
6,391,025 


3,732,727 
10,356,496 


104,683 
319,472 


521,902 
From Jan 1. 1,418,566 
Grand Trunk Western— 
1,766,725 
From Jan1l_ 4,934,956 
Green Bay & Western— 
March 144,154 
From Janl. 390,364 
Gulf Mobile & Northern— 
578,241 540,413 
eon Jan1_ 1,622,668 1,544,754 
International Great Northern— 
1,617,785 1,419,009 
From Janl_ 4,649,144 4,118,251 
Kansas City Mex & Orient— 
280,631 
From Jani. 677,475 
K C Mex & O of T— 
March 560,102 
From Janl_ 1,441,254 


Kansas City ae 

1,573,948 1,607,735 

From Jan1l_ 4,405,248 4,565,007 

Texarkana & ‘ae. 3 
From Jan 1- att 258 


Lehigh & Hudson River— 
277,124 
From Janl. 808,458 
Lehigh & New England— 
March 425,464 
From Jan1l. 1,174, - dl 
Los Angeles & Salt La 
2,167, 036 2,132,391 
From Janl. 5,942,470 5,806,365 
Louisiana & Arkansas— 
March 316,976 359,003 
From Jani. 970,640 1,039,693 
Louisiana Ry & Nav Co— 
March 
From Jan 1. 
La Ry & Nav Co of T— 
95.757 
From Jani. 284,770 
Louisv Henderson & St L— 
March 352,043 
From Jan1l-_ 1,025,443 
Mississippi Central— 
March 147,528 
From Jan 1- 419. 240 
Kan-Tex of Tex— 
Me 1,832,776 1,624,105 
From Jan1l_. 5,466,677 4,914,054 
Missouri & North Arkansas— 
March 159,108 155,850 
From Jani. 432,044 410,661 


ag no Pacific— 


562,766 
1,530,068 


1,698,892 
4,616,613 


157,433 
421,743 


143,157 
389,811 


260,519 
780,055 


257,162 
709,548 


345,106 
734,022 


459,973 
869,168 


264,548 
841,557 


110,660 
341,179 


335,273 
1,034,397 


133,572 
396,936 


1927. 
$ 


465,177 
1,090,055 


63,989 
215,650 


225,432 
585,990 


2,978,365 
7,308,263 


254,538 
742,729 


111,258 
209,072 


154,501 
508,792 


299,679 
1,103,262 


51,816 
97,643 


114,681 
326,083 


38,723 
76,285 


487,727 
1,739,683 


27,719 
144,172 


21,515 
26,532 


304,147 
760,830 


310,007 
931,418 


—173,153 
—495,391 


—427,174 
—1,165,693 


129,616 
234,499 


1,042,522 
2,521,793 


708,214 
1,940,187 


77,368 
311,401 


116,217 
247,810 


463 446 
1,304,053 


37,664 
91,282 


167,903 
464,992 


290,904 
864,417 


8,358 
— 27,232 


90,310 
259,731 


516,399 
1,401,797 


115,526 
300,519 


92,359 
242,680 


110,844 
273,015 


474,482 
933,017 


73,777 
218,629 


38,389 
110,554 


9,110 
15,207 


106,288 
327,172 


48,584 
123,267 


340,533 
1,268,499 


32,679 
65,564 


$ 

Quincy— 
13,256,509 13,015,297 4,497,120 3,787, 
From Jan 1.36,823,228 37,390,813 11 1242: 919 10,197, 


1926. 
582 
967 


402,720 
1,089,966 
23,403 
100,161 


198,310 
563,749 


1,912,892 
5,241,760 


95,375 
312,662 


81,652 
212,934 


133.038 
540,725 


285,389 
945,708 


—21,888 
—85,184 


44,955 
187,652 


29,047 
76,123 


575,695 
1,911,048 


—7,528 
112,136 


—5,200 
390 
455,489 
1,253,870 


236,699 
723 ,086 


—210,121 
— 549,101 


—400,778 


—-1,087,381 


63,781 
238,134 


1,021,632 
2,172,380 


1,421,125 
3,623,825 


21,459 
238,754 


142,455 
295,010 


477,109 
1,159,109 


54,167 
129,055 


163,853 
481,983 


254,897 
667 ,345 


—11,225 
—38.426 


46 ,486 
159,907 


529,828 
1,503,125 


140,454 
344,090 


145,577 
225,012 


161,583 
110,677 


375,880 
758,024 


131,168 
350,943 


—6,880 
32,905 


9,482 
34,460 


111,015 
359,387 


36,730 
117,922 


388,449 
1,208,756 


4,356 
—4,147 


1927. 
$ 


3,420,454 
8,180,654 
385,697 
830,650 


57,092 
193,602 


179,231 
460,515 


2,335,376 
5,393,857 


228,178 
663,229 


93,258 
155,072 


90.783 
317,953 


226,820 
882,929 


44,216 
75,329 


104,885 
296,824 


37,523 
72,358 


302,586 
1,184,291 


21,719 
126,103 


11,754 
— 2,808 


237,825 
631,448 


280 436 
846,730 


—200,054 
—595,179 


—510,071 
1,432,724 


100,601 
147,484 


943,058 
2,223,443 


551,718 
1,558,001 


60,368 
181,839 


100,321 
211,849 


379,222 
1,051,812 


29,664 
67 ,282 


129,746 
356,017 


251,437 
737,030 


3,945 
—39,803 


83,277 
238,665 


405,594 
1,070,159 


100,502 
255,608 


75,559 
197,531 


94,177 
228,658 


340,904 
533,644 


47,359 
135,943 


14,505 
41,239 


5,086 
3,175 


84,378 
258,914 


37,595 
95,044 


288,174 
1,111,128 


30,334 
58,291 


way— —Net from Ratlway— ——Net after Tares——- 


1926. 
$ 
2,725,659 
7,249,990 
322,950 
522 


7,109 
75,867 


155,101 
437 682 


1,317,471 
434 


77,251 


62,278 
158,560 


69,357 
349,401 


227,069 
765,683 


—29,602 
—-108,299 


35,416 
159,051 


27,821 
71,860 


390,475 
1,355,604 


—13,531 


—15,355 
—30,108 


371,987 
1,021,669 


213,763 
652,497 


—224,130 
—519,338 


— 487,148 
~1,201,127 


34,781 
151,134 


926,836 
1,887,935 


1,280,365 
3,245,555 


4,459 
29,718 


124,498 
262,035 


408,971 
953,879 


44,167 
101,915 


123,089 
357,211 


212,030 
541,136 


—15,225 
— 650,451 


39,070 


421,952 
1,179,165 


122,940 
292,153 


123,177 
182,212 


148,988 
83,179 


242,954 
359,163 


96,209 
245,094 


— 28,896 
— 33,683 
5,442 
22,537 
87,757 
286,696 


26,308 
87,357 


333,722 
1,047,333 


1,882 
—11,787 


arch 11,188,032 11,037,489 2,604,094 2,464,664 2,190,779 2,024,352 
‘rom Jan 131,887,221 31,927,512 7,458,319 7,138,622 6,095,446 5 :750,500 


. 
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—Gross pom par —Nea from Rati ——-Nat after Tazes— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ g z t 
Nash Chatt & 8t Louis— 
March._.... 1,997,610 2,219,307 
From Jani. 5,554,910 6,092,581 
Nevada Northern— 
Mareh..... 77,183 
From Jani. 245.360 
New Orl Tex & Mexico— 
March 295,672 
From Jani. 847,596 
Beaumont So Lake & W— 
March 312,581 
From Jan1l. 829,359 
St L Browns & Mex— 
March..... 940.075 
From Jan 1. 2,670,049 
New York Central— 
Indiana Harbor Belt— 
1,061,988 
From Jan 1. 2,901,804 
New York Connecting— 
286 982 
From Jani. 783,214 
Nortolk Southern— 
March 871,241 
From Jan1_ 2,357,858 
Northwestern Pacific— 
March 442,714 
From Jan1_ 1,199,557 
Pere Marquette— 
March._... 3,932,075 3,836,664 
From Jan 1_10,285,611 10,281,493 
Pullman Company— 
March 6,457,817 6,386,980 
From Jan 1_19,723,684 19,525,879 
Quincy Omaha & K C— 
March 69 533 
From Jani. 190,038 
St Louis-San Francisco— 
March._... 7,212,287 7,257,526 
From Jan 1.20,439,956 21,288,247 
St L-S Fran of T— 
167,639 
From Janl. 492,899 
Ft Worth & Rio Grande— 
103,526 
From Janl. 302,657 
St LS-W of T— 
167,639 
From Jani_ 492.899 
Ft Worth & Rio Grande— 
March 103,526 
From Jani. 302,657 
St Louis 8 W of T— 
596,881 
From Jan 1_ 1,744,135 
San Ant Uvalde & Gulf— 
187,965 
From Jani. 507,703 
Sou Pacific Co— 
17,868,540 17,574,922 
From Jan 1.48,001,960 47,224,776 
(Southern Pacific SS Lines)— 
March.._... 995.566 1,129,389 
From Jan 1_ 2,938,006 3,039,709 
Texas & New Orleans— 
March -___..@5,946,822 @5,751.525 a878,636 
From Jan 1416,940,472416,911,496 a2,181,061 
Spokane International— 
March ---.- 99,853 
From Janl. 293,736 
Texas Mexican— 
March - -.-- 137,539 
From Janl. 381,471 
Spokane Port & Seattle— 
March 649 742 
From Jan 1. 1,795,695 
Tennessee Central— 
March 283 ,563 
From Jani. 751,420 
Texas & Pacific— 
3,406,254 
From Jan 1. 9,432,820 
Toledo Peoria & West— 
130,548 
396,498 


450 855 
985,670 


503,360 
1,293,614 


380,791 
764,635 


428,153 
068,147 


71,943 
228,526 


38,845 
126,336 


30,253 
102,987 


32,388 
106,756 


19,266 
70,032 


259 463 
800 ,859 


59,823 
166,736 


48 356 
196,274 


— 26,918 22,579 
31,139 120,197 


220 865 
619,447 


107 ,676 
245,900 


44,223 
137,031 


166,734 
294,758 


36,995 
115,899 


872,014 
2,155,038 


320.703 
896,619 


391,176 
695,883 


284,710 
792,918 


360,209 
604,361 


957,972 
2,675,850 


304,500 
680,088 


258,054 
639,485 


248,742 
556,697 


197,928 
511,555 


257,297 
681,043 


195,645 
481,014 


152,703 
418,640 


155,145 
359,514 


114,703 
304,640 


925,517 
2,308,523 


288,097 
693,664 


320 690 
658,800 


239,267 
547,418 


272,529 
514,849 


501,056 
1,355,962 


13,417 
—17,793 


76 466 
150,745 


—27,317 
—139,995 


35,351 
27,556 


1,357,421 
2,993,889 


1,327,603 
3,028,206 


1,165,319 
2,418,920 


1,121,994 
2,428,065 


915,041 
2,723,556 


684,255 
3,013,515 


626,350 
1,841,621 


395,414 
2,084,364 


72,156 
213,116 


—11,863 
— 33,963 


—18,657 
—13,332 


—17.538 
—51,604 


— 23,290 
—28,897 


2,159,863 
6,147,724 


2,075,797 
6,380,794 


1,777,944 
4,975,741 


1,727,330 
5,259,531 


147,836 
462,320 


30,927 
112,125 


35,428 
124,999 


28,374 
104,477 


31,594 
116,116 


99,415 
320,011 


—10,463 
—11,350 


—3,528 
16,224 


—14,515 
—23,610 


—7 677 
3,756 


147 ,836 
462,320 


30,927 
112,125 


35,428 
124,999 


28,374 31,594 
104,477 116,116 


99,415 
320,011 


—10,463 
—11,350 


—3,528 
16,224 


—14,515 
— 23,610 


—7,677 
3,756 


573,263 
1,793,203 


—38,708 
—133,985 


—66,218 
—42,982 


—66 ,235 
—215,198 


—94,076 
—126,744 


150,823 64,47 


5 41,454 
450,274 149,929 


131,735 


60,514 
138,918 


38,995 
121,625 


5,096 622 
11,774,111 


4,936,093 
11,546,860 


3,668,564 
7,759,875 


3.449,411 
7,503,050 


37,445 
272,656 


178,748 
387 ,806 


27,806 
251,372 


171,967 
354,012 


@833.058 587,214 4528,748 
42,544,465 a1,206,235 a1,602,232 


104,458 
286,814 


32,284 
81,652 


41,477 
101,556 


26,896 
65,467 


36,098 
85,429 


157,963 
409,922 


23,023 
34,243 


49,276 
113,903 


18,023 
19,243 


44,776 
100 ,403 


632,308 
1,777 ,437 


208,402 
565,274 


211,379 


2 129,163 
566 ,443 


327,526 


134,068 
335,046 
282,883 
809,905 


62,854 
87,230 


63 ,806 
155,839 


58,546 
73,429 


58,355 
137,680 


2,872,824 
8,585,559 


927 ,803 
2,329,565 


584,358 
1,916,336 


771,503 
1,858,703 


431,313 
1,455,308 


114,691 
350,951 


14,748 
38,196 


—10,301 
—19,513 


14,680 
23,120 


—17,301 
From Jan 1. —40 547 
Union Pacific— 
8,114,913 
From Jan 1_22,558,814 
Oregon Short Line— 
March 2,794,868 2,969,916 
From Jan 1. 7,783,898 8,293,443 
Ore-Wash Ry & Nav Co— 
2,245,682 2,324,695 
From Jan 1. 6,064,972 6,322,909 
St Jos & Gd Island— 
263 ,984 316,429 
From Jani. 753,799 924,656 
Western Maryland— 
M 2,025,011 1,815,911 592,775 511,837 492,775 431,837 
From Jan 1. 5,920,942 5,533,129 1,762,098 1,606,093 1,462,098 1,371,093 
a Figures for both 1927 and 1926 now include the earnings of Morgan's Louisiana 
& Texas RR. & SS. Co., Iberia & Vermilion RR. Co., Franklin & Abbeville Ry. Co., 
Louisiana Western RR. "Co., Lake Charles & Northern RR. Co., Texas New Orleans 
RR. Co., Galveston Harrisburg & San Antonio Ry. Co., Houston & Texas Central 
RR. Co., Houston East & West Texas Ry. Co., Houston & Shreveport RR. Co. 
and the Southern Pacific Terminal Co. The remark applies alike to the month and 
the period since Jan. 1. 


—Gross from Ratlway— —Avatlable for Int.— —Surplus after Chos.— 
1926. o i - 1926. 1925. 
3 


8,668,757 
23,486,182 


2,386.031 
6,754,779 


2,746,526 
7,047,689 


1,674,954 
4,624,815 


2,042,204 
4,968,036 


752,324 
2,290,555 


801,083 
2,126,337 


496 808 
1,524,092 


542,529 
1,352,838 


326,736 
889,936 


63,031 
196,699 


322,696 
919,731 


99,583 
304,699 


142,426 
336,938 


46,631 
144,920 


151,411 
405,717 


76,707 
234,793 


ncisco— 
1 825, 212 1,739,317 2,027,586 


1,725,188 
Since Jan 1- 5,251,212 5,201,988 5,411,738 


5,150,703 
Total Net 
I 


736,206 
1,520,424 


Fized 
Charges. 


111 
115 
333 
345 


439,482 
1,346,350 


Bellefonte Central— 


New York New Haven & Hartford— 
March 1927 
March 1926 
Since Jan 1 1927 
Since Jan 1 1926 
Western Maryland— 
March 1927 


*2,117,425 


~*5,298,460 
*6,364,221 


1,481,791 
1,813,714 
5,106,893 

454,144 


635,633 
1,106,118 


566 
910,077 


258,126 289,508 
160,585 
771,885 
746,331 548,330 


* Includes other income. — Deficit. 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings Net Earnings—— 
Current P) evious Current Previous 

Year. Year. Year. 

s by $ 
1,945,519 1,843,289 
2 22,341,621 19,714,666 


1.765.482 1,763,343 
5,054,984 5,234,418 
Balance, 


Fized 
Charges. oe. 
3 
155,043 


Companies. 


12 mos ended Mar 31____46,153,525 
Brazil Trac Lt & Pow__Mar 3,080,055 
3 mos ended Mar 31____ 8,932,429 


Gross 
Earnings. 
Companies. 3 
Federal Light Mar ’27 
& Traction "26 
3 mos ended Mar 31 '27 ‘ 83! 57, ; : 
26 40% 92 198.655 
Feb '27 56. vt 
"26 61,799 
— 6S 436 .571,¢ 626,565 
'26 2,649,37 .519,6:! 685. 109 573,609 
Nevada-C ali- Mar '27 399,453 c61,239 
fornia Electric "26 462,505 c91,529 
12 mos ended Mar 31 Rf 5,014,413 
4,894,855 
New York City Street Railways. 
Gross *Net Fized 
—. a 


606.201 70,209 


9/282 
Idaho Power 71 694 
Company 


12 mos ended Feb 28 


820,428 


Net Corp. 


Companies. Revenue. I — 


Brooklyn City Dec '26 1,004,830 
°25 1,025,910 
*26 11,600,251 
"25 11,664,945 
Dec '26 1,682 
°25 1,560 
"26 19,090 
"25 19,020 
Dec '26 227,272 

°25 233,057 
12 months ended Dec 31 '26 2,606,973 

"25 2,606,213 
Dec '26 227,013 
25 225,964 
‘26 2,854,293 
‘25 2,877,442 
Dec °26 7,026 

25 5,565 
12 months ended Dec 31 °26 219,363 

°25 131,086 
Dec '26 473,895 
°25 502,364 
'26 ©5,876,146 
°25 5,987,367 
Dec '26 88,213 
25 95,750 
°26 «1,316,239 
25) «1,431,625 
26 20,937 
"25 21,711 
12 months ended "26 234.865 
°25 251,669 
‘26 4,114,768 
°25 3,840,045 
°26 42,327,277 
'25 40,946,227 
.26 1,698,061 
‘25 1,646,079 
°26 19,387,166 
'25 19,C93,631 
Dec '26 2,963,863 
'25 2,768,617 
°26 33,096,697 
*25 31,471,030 
Dec '26 1,299,677 
"25 1,264,880 
°26 14,994,553 
"25 14,584,358 
Dec '26 579,985 
25 642,854 
‘26 7,188,734 
’25 8,310,234 
(a) Dec '26 51,670 

°25 


89,738 
12 months ended Dec 31 ’26 se 
°25 


141,525 
194,331 
1,897 ,298 
2,121,721 
7,996 
7,679 
91,468 
84,279 
4,199 
33,815 
372,094 
208,758 
34.401 
27,460 
664,926 
487,941 
—2,675 
—1,068 
5,479 
20,078 
25,135 
19,190 
609,848 
896,168 
13,600 
25,573 
401,336 
449,216 
2,031 
2.173 
22,105 
13,881 
2,010,028 
1,869.603 
18,778,574 
18,029,823 
436,333 
476.751 
5,226,229 
5,277,244 
995,068 
875,292 
11,219,787 
10,395,974 
233,606 
237,293 
2,831,346 
2,666,984 
81,817 
118,980 
1,263,204 
1,537,900 


47,880 
47,557 
571,617 
598,651 
57,954 
57,954 
695,448 
695,465 


93,645 
146,774 
1,325,681 
1,523,070 


12 months ended Dec. 31 


Brooklyn Heights 
(Receiver) 
12 months ended Dec 31 


Brooklyn Queens 


648.410 
32,329 
32.802 

395,363 

385.821 
13,687 
13,524 

164.444 

162.849 
99,127 
96.379 

1,152,628 
1,127,264 
22,488 
23.475 
308.670 
312,836 
373 

334 

4,242 
3.824 
1,095,415 
1/094,798 
13'302.422 
13.036.789 
696, 136 
692,889 
8,406,720 
8,290,952 
495,454 
499.487 
5,929,448 
5,982,073 
222,377 
225.292 
2.669.190 
2,669,645 
80,681 
72337 
894.696 
1,505,277 
3,519 
21475 
32.524 
25.853 
1,854 
4'396 
47.057 
47.917 
54.767 
80.066 

635.251 

618.726 
17,625 
17.433 

209,919 

198.129 
24,118 


Coney Island & Brooklyn 
12 months ended Dec 31 


Coney Island & Gravesend 


—142,771 
Nassau Electric —73,992 


12 months ended Dee 31 


South Brooklyn 


12 months ended Dec 31 
Manhattan Bridge 3c 
Line 


Interboro Rapid Transit 
(Subway Division) 

12 months ended Dee 31 

4,993, 034 


Elevated Division —259,802 


Dec 
12 months ended Dec 31 
-3, ‘013. ‘708 
499,614 
375,805 
5,260,339 
4,413,901 
11,229 
12,001 
182,156 
—2,661 
1,136 
46,643 
368,508 
—328 


N Y Rapid Transit 
12 months ended Dec 31 
Third Ave Ry System 
12 months ended Dec 31 
N Y Railways 
12 months ended Dec 31 
Eighth Avenue 
909 ,982 
1,067 ,963 
28,996 
45,738 


498,894 
497,357 


Ninth Avenue (a) Dec = 
25 


12 months ended Dec 31 '26 (<) 

25 

New York & Harlem Dec '26 
°25 
26 
"25 815,645 
Dec '26 88,805 
25 94,343 
'26 1,056,259 
"25 1,045,730 
N Y & Queens (Receiver) Dec ’26 71,339 
°25 64,555 

12, months ended Dec 31 '26 776,822 

°25 799,811 

Steinway Rys (Receiver) Dec '26 
"25 


2 
12 months ended Dec 31 = 
Ocean Electric Dec = 
12 months ended Dec 31 ‘26 204. 051 
"25 326,141 
Dec '26 36,111 
°25 36,312 
"26 451,963 
°25 423,926 .996 
Jamaica Central Rys Dec ’26 46,718 4,101 
8 months ended Dec 31’ 26 398,536 47,136 


a Figures to Dec. 22 1926. * Includes other income. 


Month of March —12 Months Ending March 31— 
Surplus Surplus 
Net. Aft. Chges. Net. Aft. Chges. 


298,793 
219,761 


12 months ended Dec 31 
1,258,168 
5,201 
9,494 
83,523 


Second Ave (Receiver) 
12 months ended Dec 31 


Manhattan & Queens 
(Receiver) 
12 months ended Dec 31 


Gross. Gross. 


Baton Rouge Electric Co— 
1927 85,684 25,313 19,417 
75,903 28,928 23,271 

Blackstone Valley Gas & Electric Co & Sub. Cos— 
1927 479,630 141,807 89,861 
472,681 160,309 113,723 

Cape Breton Electric Co, Ltd— 

1927 53,648 10,831 5,124 

48,007 6,619 797 

Edison Electric lum Co of Brockton— 


183, 77,134 
159,978 54,471 


990,087 
842,827 


368,573 
292,309 


5,607,635 
5,209,585 


1,974,568 
1,947,079 


1,393,908 
1,495,177 


634,038 
563,873 


1,809,743 621,031 
1,693,513 568,605 


142,609 73,417 
90,467 21,556 


76,098 


610,009 
53,717 


572,074 
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—12 Months Ending March 31— 
Sutplus 
Net. Aft. Chges. 


Month of March 
Surplus 
Gross. Net. Aft. Chges. Gross. 


The Electric Light & Power Co of Abington & Rockland— 
1927 44,006 5,216 4,654 
45,693 2,645 2,485 
Electric Co & Sub Cos— 
238,308 86,372 
223,045 82,207 
iver Gas Works Co— 
7 85,546 
82,315 
Haverhill Gas Light Co— 
1927 54,311 
56,352 


109,376 
106,000 


104,465 
101,674 


72,462 
68,343 


065,775 
958,233 


899,013 
2,613,245 778,910 
Fall R 

192 20,641 
16,439 


19,003 
16,437 


1,023,521 
997 ,502 


249 357 
242,216 


238,744 
239,253 


1,975 
8,921 
| aod 
51,423 
142,880 41,604 
Northern Texas Electric Co & Sub Cos— 
1927 243,371 84,888 54,807 
227 844 84,463 54,291 
Puget Sound Power & Light Co & Sub Cos— 
1927 1,235,680 472,624 231,690 
1,095,013 415,447 207,301 
c & Power Co— 
184,857 70,083 
181,186 61,225 
Sierra Pacific Electric Co & Sub Cos— 
1927 96,382 40,593 
98,717 51,794 
Tampa Electric Co & Sub Cos— 
1927 406 ,067 133,011 
456,205 156,988 
Eastern Texas Electric Co & Sub Cos— 
1927 496,399 139,145 27,106 
368,557 99,950 27,793 
Electric Co & Sub Cos— 
404,445 103,153 31,078 
375,958 96,253 32,000 
Month of February———— 
ville Traction Co— 
123,258 17,540 2,073 
131,509 31,168 14,752 
Tampa Electric Co & Sub Cos— 
1927 431,234 157,456 
408,752 150,261 


1,389 
8,917 


701,811 
653,353 


119,390 
135,021 


117,523 
134,914 


51,407 
40,178 


1,744,187 
1,651,602 


630,441 
566,270 


618,034 
561,235 


2,551,807 
2,447,993 


832,172 
779,147 


474,845 
430,144 


13,876,095 
12,998,718 


5,838,033 
4,949,736 


2,982,967 
2,681,037 


33,428 
30,498 


2,245,044 
2,035,780 


843,544 
746,048 


471,689 
378,121 


35,729 
48,312 


1,265,538 
1,146,472 


513,383 
501,156 


466 ,886 
453,917 


130,493 
148,059 


4,855,287 
3,853,927 


1,487,862 
1,292,458 


1,420,355 
1,225,805 


6,020,715 
4,014,250 


2,062,557 
1,258,270 


1,027,803 
667,380 


4,768,972 1,409,439 
4,002,754 1,028,535 
—12 Months Ending 


1,607,590 313,036 
1,403,161 358,523 


592,860 
360,573 
Feb. 28— 


125,578 
165,925 


152,706 
145,107 


4,905,426 
3,652,584 


1,511,840 
1,229,938 


1,437,922 
1,167,725 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 30. The next will appear in that of May 28. 


Chicago Burlington & Quincy Railroad Co. 
(73d Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President Hale Holden, together with a 
comparative income account and general balance sheet, will 
be found on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1926. 1925. 1924. 1923. 
9,404 9,399 9,407 9,401 


16,365,795 16,879,540 18,084,733 18,502,145 
871,773,361 893,669,925 909,302,489 967 ,096 ,799 
Rate per pass. p. m- 2.786 ets. 2.810 cts. 2.917 cts. 2.954 cts. 
Rev. freight (tons) -- 43,934,446 43,308,852 42,778,294 43 ,483 603 
Rev. freight 1 mile. _12,651,221,639 12,298,287,741 12,287,747,806 12,690,384,346 
Rate per ton per m-_. -960 cts. -965 cts. -975 cts. -996 cts. 
AV. tons per tr. mile_ 679.96 668.89 647.80 611.68 
Earns. p. pass. tr. m- $1.90 $1.95 ‘ 
Earns. per fr’t tr. m- $6.53 $6.45 $6.09 
Oper. rev. per mile-- $17,155 $16,934 $18,217 


GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assets— Ltabtltites— 


3 $ 3 3 
Road & equip’t_580,430,377 573,540,852 Capital stock...170,839,100 170,839,100 
Inv. in affil. cos.: | Funded debt-.-..209,692,000 211,340,000 
32,079,912 31,387,416) Traf., &c., bals. 2,670,598 2,858,596 
689,515 1,516,205) Accts. & wages. 8,667,120 7,749,826 
4,850,231 


5,357,188 Matured inter- 
7,285,734 1,011,587 1,020,307 
240 


7,139,654| est, &c 

Fund. debt mat. 
7,682,917 8,071,723 | unpaid 4,600 
47,471 966,032; Miscell. accts-- 815,400 
Accr’d int., &c. 1,912,510 
27,080 11,906 | Accrued taxes... 10,158,855 
12,945,228 13,179,376) Insur., &c., res. 1,637,236 
Other curr. liab- 230,198 
192,183 92,224) Deferred liabil-- 66,385 

536,159 

14,023,739 
54,15. 


Average miles oper. 
Operattons— 

Rev. passengers carr-_ 

Rev. pass. carr. 1 m- 


Notes....-- 
Advances. --. 
Spec. depos., &c. 
Other invest’ts- 
Misc. phys. prop. 
Dep. for mtged. 
property sold_ 
bh 


82,179 
68,665,397 
4,856,783 
403,850 


8,460| Acer. deprec... 67,398,404 
15,896,613 | Unadjusted, &c., 
55,422 5,423,517 
1,951,414! Add’ns to prop- 441,857 
46,495 | Funded debt re- 
1,941,378| tired 43,749,868 
5,712,791 Sink. fd. res’ves 600 196,873 
4,237,487 Profit and loss..153,319,890 148,490,631 


Int. & divs. rec_ 
Bal. from agents 
Other cur. assets 
Traf., &c., bals- 
Misc. aecounts- 
Disc. on fund. dt. 
Deferred charges 307,018 369,982 
Other unadjust., 


&c., accounts 3,335,633 2,894,419 


678,334,034 674,377,036 
—V. 124, p. 2584. 


The Texas & Pacific Railway Co. 
(Annual Report—Year Ended Dec. 31 1926.) 
President J. L. Lancaster reports in substance: 


Operating Revenues.—Total operating revenues were $35,449,650, an 
increase of $176,751, or .50% compared with the previous year. 

Freight revenue was $26,556,341, an increase of $505,104, or 1.94% over 
the previous year. Tons of revenue freight handled decreased .96% and 
ton miles increased 4.94%. : r 
being 1.442 cents for the year, compared with 1.484 cents in 1925. The 
principal decreases in tonnage handled were in products of mines and forests, 
consisting principally of road-building material and logs. The principal 








Total 678,334,034 674,377,036 


increases were in animals and products and in manufactured and miscellan- | 


eous articles. 


Passenger revenue for the year was $6,107,848, a decrease of $451,109, or 


6.88%, compared with 1925. 1,335,241 passengers were handled, a de- 
crease of 211,226, or 13.66%. T > 
miles, compared with 125.67 miles the previous year. 


Other revenue aggregated $2,785,460, an increase of $122,756,or 4.61%.. 


The average rate per ton mile decreased slightly | 


The average passenger journey rose to 139.04 | 


Operating Expenses.—Operating expenses for the year were $26,488,387, 
an increase of $34,585, or .13%, compared with previews year. They con 
sumed 74.72% of revenues compared with 75% 1925. 

Maintenance expenses amounted to $11,926,767 for the year and con- 
sumed 33.64% of revenues. Of this amount $5,414,906 was for maintain- 
ing roadway and structures and $6,511,860 for equipment. oe | 

The standard of maintenance of the property was further raised d 
the year. 794,225 cross ties were inserted during this year, of which 
644,395 were creosoted, compared with 748,287 the previous year, of which 
527,964 were creosoted. 

Transportation expenses were $12,473,425, an increase of $110,352, or 
-89%, compared with 1925. Eliminating increase of $421,017 due to in- 
creased price of fuel, they would have decreased $310,664, or 2.5%. Such 
expences consumed 35.19% of revenues, compared with 35.05% in 1925. 

Net charges for hire of freight train cars decreased from $967,161 in 1925 
to $953,835 in 1926, although hire of privately owned cars increased from 
$884,811 in 1925 to $1,026,328 in 1926, or $141,517, due to increased use of 
refrigerator cars handling perishable commodities and increase in oil traffic 


handled in tank cars. 
Taxes.—Tax accruals for the year were $1,849,921, compared with 
Ad valorem taxes 


$1,917,500 in 1925, a decrease of $67,578, or 3.52%. 
increased $10,887, while Federal taxes decreased $78,466. 
Funded Debt.—At the close of the year $47,138,053 of funded debt was 
Sy guarding. compared with $48,186,083 at the close of 1925, a decrease o1 

New Lines.—At the close ot the year, as authorized by order of the I. 8. C. 
Commission dated Dec. 21 1926, arrangements were being completed for 
the purchase of a majority of capital stock of the Cisco & Northeastern 
Railway, whose line extends from Cisco, Tex., on the Texas & Pacific, to 
Breckenridge, Tex., a distance of 28 miles. 

Road an Bestement —Cnargas for additions and betterments made to 
the property uring the year aggregated $4,317,083. 
Federal Valuation.—Formal hearing, before an examiner of the I.-S. CO. 
Commission, on the protest against the tentative valuation, was held during 
the year, following which, brief was filed in January 1927. 

ew Industries.—During the year 34 additional industries were located on 

the line, for which an ate of 4.74 miles of track was constructed. 


TONNAGE OF COMMODITIES CARRIED. 
Animal. Agricultural. 
285,776 2,302,810 
261,722 2,303,202 
271,598 
244,674 
204,439 
244,742 
320,015 
416,745 
475,227 06,125 
504,489 1,500,584 


STATISTICS OF OPERATIONS FOR CALENDAR YEARS, 


1926. 1925. 1924. 1923. 
1,954 1,953 1,953 1,953 


1,335,241 1,546,467 1,905,858 2,282,478 
Pass. carried one mile__-185,651,509 194,337,787 204,469,805 218,098,487 
Rate per pass.permile.. 3.29 cts. 3.37 cts. 3.49 cts. 3.47 cts 
Freight (tons) 

Tons one mile 

Av. rate per ton p. mile_ 
Av. tr.-l'd (rev.) (tons) - 


OPERATING ACCOUNT 


Operating Revenues— 
Freight 


Mines. 
1,598,739 
004 


Miles operated 
Operations— 
Passengers carried 


3 10,289,434 9,394,609 8,892,982 
1755271266 1616722258 1419938241 
1.484 cts. 1.480cts. 1.583 cts. 

465 450 442 


FOR CALENDAR YEARS, 
1925. 1924. 

$26,051,237 $23,930,347 $22 
6,558,959 7,150,275 7 


1923. 
482 401 
720,48 794,916 ‘ 
1,022,288 1,047,445 934,413 
321,767 314,414 302,309 
598,163 547,183 565,945 


$35,272,899 $33,784,580 $32,592,489 


$5,205,646 $4,841,083 $4,571,382 
6,982,329 6,471,081 eh BS 


786,060 700,031 4 
12,363,073 11,589,114 11,485,278 
1,127,694 1,767,090 1,157,622 
331,917 294,629 312,857 
Cr342,917 Cr420,705 Cr443,753 
$26,453,802 $25,242,324 $24,981,658 
$8,819,097 ,542,256 $7,610,831 
1,952,406 1,876,696 1,457,832 
$6,665,560 


$6,866,691 $6,152,998 
768,443 714,804 693 ,367 


$7,635,134 $7,380,364 $6,846,365 
$67 ,162 926,314 979,935 
628,896 


693 ,867 652,438 
$5,237,535 
371,812 


Misce]laneous 
Incidental, &c 





‘ $35,449,650 
Operating Expenses— 

Maintenance of way &c $5,414,906 
Maintenance of equip-- 
Traffic expenses 
Transportation expenses 
General expenses ° A 
Miscellaneous operations 55,686 
Transporta’n for invest. Cr291,817 


Total oper. expenses __ $26,488,388 
Net earnings $8,961,262 
Tax accruals, &c 1,862,786 


Operating income____ $7 098,476 
Other operating income- 799,923 


Total oper. income__. $7,898,399 
Hire of equipment 953 ,835 
Rentals, &c 703 ,888 


Net inc. bef. fix. chgs. $6,240,676 
Non-operating income_- 368 ,656 


$6,609,333 
2,474,731 
110,917 
96,345 


$3,927,341 
1,185,150 




















"$5,974,105 $5,801,611 
373,137 346,103 


$6,347,242 $6,147,714 
2,413,255 3.110.392 


14,784 ’ 
72,407 


$3,821,555 $3,878,591 
1,185,150 707,798 





Gross income 
Int. on funded debt__-_- 
Int. on unfund. debt__- 
Misc. rents, taxes, &c__- 


Net income 
Preferred dividend 
Income approp. for inv. 

in physical property __ 2,871,610 
Misc. approp. of income- 561,501 


$2,742,191 $2,636,405 $3,170,793 


BALANCE SHEET DEC. 31. 
1925. 
$ 


$5,609,347 
1,778,841 
235,987 


161,407 
$3,433,111 








Income balance 


1926. 1925. 

3 $ 
38,755,110 
23,703,000 
48,186,083 


988,040 
2,689,808 


86,103 
161,659 


3,870 
352,956 


55,657 
117,294 
149,863 
962,390 


6,350,806 
1,493,086 


30,305,848 
6,480,881 


161,847,536 160,842,453 Total 161,847,536 160,842,45 


Note.—(a) The following securities are not included in assets shown: 
Securities issued or assumed, pledged, $5,500,000; securities issued or an- 
| sumed, unpledged, $2,549,000; securities issued in sinking funds, $27 ,000; 
total, $8,076,200. (b) The following capital liabilities, held by or for the 
| company, are not included in liabilities shown: Capital stock, $8,700 
' funded debt—unpledged, $8,067,500; total, $8,076,200.—V. 124, p. 2425; 


1926. 
Tiabilities— $ 
Common stock. 38,755,110 
Preferred stock. 23,703,000 
Fd. debt unmat. 47,138,053 
Traf. & car serv. 
bals. payable. 761,775 
Aud. acc’ts and 
wages payable 2,615,797 
94,026 
162,604 


Assets— 
Inv. in road and 
equipment_ __ 149,403,299 145,086,216 


Dep. in lieu of 
mtged. prop-- 32,000 47,000 
Mis. phys. prop. 274,842 279,487 
Inv.inaffil.cos. 1,605,976 1,593,705 
Other invest’ts. 103,462 106,021 
y 2,552,774  3,738,639| Miscel. accounts 
payable 
6,870 
334,757 


Cash 
Time drafts and 
deposits 790,000 1,000,000 | Int. mat’d unp’d 
Special deposits. 148,305 1,421,746 Fund. debt mat. 
Traffic and car unpaid 
serv. bals. rec. 619,876 737,272 | Unmat. int. acer 
Agts. & con. bal. 196,352 333,993 | Unmatured rents 
1,201,703 1,291,380! accrued 100,067 
4,030,978 3,952,931) Other curr. liab- 95,238 
82% 95,592 
1,043,528 
7,101,394 
514,464 
30,334,994 





Misc. accts. rec. 

Mat'ls & supp-- 
Int. & divs. rec. 23 292 Other def. liab_- 
Oth. curr. assets 69,478 60,757 | Tax liability -_. 
Work. fd. advs. 15,137 15,248 | Accrued deprec., 
Oth. def. assets_ 141,884 183,772 equipment. _- 
Rents and insur. Oth. unadj. cred. 
prem’s prep’d 34,762 | Add’ns to prop. 
thr. ine. & sur. 
165,223 | Profit and loss— 


| Dise’t on funded 
debt 
Oth. unadj.deb- 723,866 794,009' credit balance 8,990,266 














2740 


THE CHRONICLE 


[Vou 124. 








Pacific Gas & Electric Company. 
(2ist Annual Report—Year Ended Dec. 31 1926.) 
The remarks of President W. E. Creed are cited on subse- 
uent pages, together with the income account, balance 
eet as of Dec. 31 1926 and other statistical tables. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
wes 1926. 1925. 1924. 1923. 


$51,125,990 $48,066,897 $44,935,419 $39.971.743 
sonnet Ped) 
Ce teal accts &c. 29,654,474 28,898,713 28,203,096 23,493,410 


$21,471,516 $19,168,185 $16,732,323 $16,478,332 
cs 4 8,383,425 7,508,838 646,55 6,497,281 
Reserve for deprec’n.... 4,228,850 3,807,990 3,057,417 


3,224,757 
Net income $8,859,241 $7,851,357 $7,028,349 $6,756,294 
Divs. pd. on pref. stk. (6 % )3,488,880 (6)3 ,2 
Common 





Bond int., disc. & exps-- 





, 65,434 3,244,608 3,1 
dividends_ _ (8% )4,119,970 (8)3,624,337 (8)3,040,123 (6)2,310,498 


$1,250,390 $961,586 $743,618 $1,341,949 


100)... 528,651 481,308 428,059 356,308 
Earns. per sh. a. $10.16 $9.53 $8.84 $10.25 


CONSOLIDATED BALANCE SHEET DEC, 31. 


1926. 1025 i 1926. 
Assets— t Lhabiltttes— t 
Plant & prop’s..291,301,100 273,815,668 | Common stock.. 52,865,115 
Discount and ex- lst pref. rm 63,429,932 
penses on cap- Sub. eco. stoc 
ital stock iss’d (not owned) -- 2,037 
Investments. -.. << & E. Co. 


Trustees of sink- 
ing funds. -.-.. Sub. co. bonds.. 38,694,800 
Acc’ts pay’le,&c. 1,466,513 
Drafts outetand. 
Meter & line dep. 
Bond int. due- -- 
Acc. .int.(not due) 
Acci. taxes (not 
GOR kaseer«o 
Divs. deelared _ _ 
Res. for N.C. P. 
342.763 Co. plant adj. 
& acer. depr - - 
6,222,202 | Res. for deprec’n 
| Res. for ins., &e. 
664 | Res. for amounts 
8,831,645! chgd. in prior 
| years in excess 
| of rates al- 
lowed by cit 
ordinance.... 1,813,760 1,813,760 
Total (each side) 329,365,258 307,354,517 | Surplus 11,390,080 10,580,281 
x After deducting $39,870 reserve for doubtful accounts and notes.— 
V. 124, p. 2590. 


Standard Oil Co. of New York. 
(Annual Report—Year Ended Dec. 31 1926.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 1925. 1924. 1923. 
371.646.3813 $72,175,827 $38,671,197 $30,827,578 
Deprec. and insurance.. 35,909,557 28,480,563 13,440,600 12,464,240 
Interest on bonds 2,960,755 2,114,878 4,310,554 3,400,000 


Net profits. ........- $32,776,502 $41,580,386 $22,020,043 
Previous surplus 158,963,802 116,321,195 106,027,134 
Magnolia Petr. surplus. 14,173,728 
Mag. Petr. sur. of subs- 2,908,659 
General Petr. Corp. sur. 929,262 . 
Adjustments Dr2,869.971 Dr547,057 Cr964,545 Dr243,928 


Total surplus $189,799 ,595$174,436,911$129,011,722$118,628,880 
Cash divs. paid 23,456,792 14,345,486 12,690,527 12,601,7 45 

Dividen (6%) (5 35) (5 3-5%) (5 3-5%) 
Capital distribution... 71,691,103 1,127,62 


Profit & loss surplus_z$94,651,701$158,963 ,802$116,321,195$106,027 ,134 
Shares of capital stock 

16,809,928 11,459,264 9,101,412 9,012,984 

$1.95 $3.63 $2.42 $1.66 


outstanding (par $25) - 
Earns. per sh. on cap. stk E ; 

x Total earnings are after deducting expenses incident to operations, 
including taxes. y includes earnings of General Petroleum Corp. of 
Calif. from date of acquisition, May 18 1926. z Capital surplus, $21,- 
470,551; earned surplus, $73,181,150. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 

Assets— $ 3 TAabiltttes— $ 3 
Real est., mach. Capital stock - . .420,248,275 286,481,600 
35,000,000 
2,170,993 
32,284,049 
10,695,925 
7,364,492 
158,963,802 





Balance, surplus 
Shares of common 0 


1925. 


3 
48,130,848 
54,916,532 


16,303 


121,517,000 
40,335,800 
2,194,627 
501,529 
759,474 
447,757 
1,856,672 


2,581,675 
959,123 


9,208,619 
153,126 


437,134 
18,072 


3,829,363 
5,145,947 


x4,839,315 


9,001,485 
194,725 


377 ,064 
3,292 


1,727,155 
1,538,865 


5,298,989 


438,110 
1,894,149 


2,399,224 
1,068,844 


ash 
Notes & accts 
receivable _ -. _ - 
Installments re 
ceivable 
stocks 
aterials & sup- 
Accrued interest 
on investm'ts - 
Deferred charges 


468,105 
5,148,530 


1,474 
8,814,475 


1,647,970 
19,060,155 
462,392 


1,647,659 
18,387,921 
707,555 


M 








x Total earnings 














1925. 


Inv. in oth. cos. 6,269,579 
Inventories - . . . 175,854,433 
Cash 34,993,169 23,918,787 | Reserves 

| Taxes payable__ 


receivable.__. 49,104,528 37,505,635) Surplus__-...-- 9 
Marketable secs. 3,167,611 | 
Deferred assets. 7,325,954 


2.772,401 Deferred credits 
148,990,600 | Accts. payable- <‘ 
12 








Total__......691,211,930 532,960,861 
x After deducting $256,245,491 reserve for depreciation and depletion. 
y As follows: (a) 644% gold debentures (maturing in 1933), $20,000,000; 
(b) 444% gold debentures (maturing in 1951), $50,000,000; (c) Magnolia 
Petroleum Co. 4%% serial gold debentures (completely maturing in 
1935), $13,500,000; (d) General Petroleum Corp. of Calif. 5% lst mtge. 
sinking fund gold debentures (maturing in 1940), $19,291,000; (e) General 
Petroleum Corp. of Calif. 6% gold notes (maturing in 1928), $9,260,500; 
(f) General Petroleum Corp. of Calif. purchase money obligations (of 
which $778,350 mature in 1927) $2,121,000.—V. 124, p. 2605. 


Anaconda Copper Mining Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


Chairman John D. Ryan and President Cornelius F. 
Kelley, New York, May 2, wrote in substance: 

Results.—The operations of your company and its subsidiary and affiliated 
companies were conducted without interruption during the year and on 
about the same scale as during 1925. The output of manufactured products 
of the American Brass Co. and Rolling Mills and the production of zinc 
was larger than in 1925, but the production of copper showed a decrease as 
compared with the previous year. The ss income from sales and tolls 
amounted to $223 338,866 as compared with $212,770 498 for 1925. Operating 

rofit and income from investments amounted to $29,371,917, as against 

33,077,229 for 1925; the net profit after ail charges, depreciation, bond 
interest and discount, was $14,226,203, as compared with $17,540,532 for 
previous year. ‘ 

Corporate Transactions.—The more important corporate transactions 
during the year were the following: 

1. After the investigation of the properties of Giesche Spolka Akcyjna 
and Bergwerksgeselischaft Georg von Giesche’s Erben, it was decided by 
the company and its associates to exercise the option which they had to 
participate in the re-financing of these companies. The Silesian-American 
Corp. was organized in July 1926 (see V. 123, p. 592) to acquire all of the 
issued capital stock of Giesche Spolka Akcyjna from Bergwerksgesellschaft 
Georg von Giesche’s Erben, together with $6,000,000 of sinking fund 
mortgage bonds on certain other properties of the latter company, and in 





connection with this transaction issued $15,000,000 15-year 7% collateral 

trust sinking fund gold bonds. Giesche Spolka Akcyjna owns extensive 

zinc ore and coal deposits in Polish Silesia. majority of both the preferred 

and common shares of Silesian-American Corp. were acquired by the Silesian 

awe og Co. and in this latter company your company owns a majority 
terest. 

The operating management of the properties of the Polish company, 
engaged in the production of zinc, coal, &c., has been selected from the 
staff of yow company. The mining and metallurgical methods will be 
brought into conformity with the latest American methods and it is believed 
that recoveries in the metallurgical operations can_be increased and cost of 


production materially decreased. 

As no dividend has as yet been d by the Polish company, the balance 
sheet and income account attached hereto do not reflect earnings from this 
source. 

2. In Dec. 1926, company purchased the outstanding one-half of the 
issued stock of the Anselmo Mini wy Ae is now the owner of all of the 
issued stock of that corporation. e selmo Mining - OWDS a group 
of mining claims in the Butte District. The accounts of that corporation 
are included in the consolidated statements and the stock previously held 
eliminated from investments. 

Construction.—Construction authorizacions during the year 1926 were for 
minor current items of construction. No large items were authorized. 

The construction expenditures during the year were mainly on items of 
construction that had been authorized during previous years. The expendi- 
a of those made by the Andes Copper Co., totalled 

Results of Operations.—Following is a summary of the results of the 
operations of company, its departments and its subsidiary and affiliated 
companies, during the year: 

(a) Butte Mines—Development.—During 1926 there were done in the mines 
in the form of drifts, cross-cuts, raises, winzes and shafts, 34.41 miles of 
development work, as compared with 34.19 miles during the year 1925, an 
increase of 0.64%. 

Production.—The tonnages mined during the year were as follows: 
(1) Copper Ore.—The mines of the company produced during the year 2,- 
562,344 tons of copper ore. 8,106 tons of precipitates were produced from 
the water pum from the mines. (2) Ore.—The mines produced 
17,676.46 tons of zinc ore. 

Reduction Works—Anaconda.—(1) Copper.—At the concentrator there 
were treated 2,638,646 tons of copper ore, and 308,805 tons of copper tail- 
ing were treated by the combined leaching and flotation process. 

he Anaconda uction Works treated for all com 2,882,904 
tons of copper ore and other cupreous material. Of the total amount 
2,570,161 tons of ore were produced by the mines of the company: 269,921 
tons of ore were curchanad from other companies; 38,034 tons of material 
were shipped from the old plants at Anaconda and Great Falls; and 4,780 
tons from the Great Falis zinc piant. 

There were produced 254,317,367 pounds of fine copper, 8,227,177.76 
ounces of silver, and 31,764.959 ounces of gold. Of this amount 254,302,568 
pounds of fine ogee, 8,226,723.92 ounces of silver, and 31,764.094 ounces 
of gold were produced for company. 

There were cast from blister copper produced by the International, 
Utah, plant of the International Smelting Co., anodes containing 9,313,629 
pounds of fine copper, 865,223.10 ounces of silver, and 7,449.120 ounces of 
gold which are not included in the foregoing production figures relating to 
Montana operations. This copper was shipped to Great Falls for ref —- 

(2) Zinc.—During the year, 478,993.72 tons of zinc ore were concentra a 
Of this amount 17,311. tons were from the mines of the company and 
461,682.12 tons were purchased from other producers located in the Butte 
District. From this ore there were produced 97,765.43 tons of zinc con- 
centrates and 5,683.91 tons of lead concentrates. 

(3) Arsenic.—As a by-product of a on smelting operations, 6,864,718 

unds of arsenic were uced, of w 6,668,068 nods were refined. 

Juring the year 11,512,960 pounds were sold. Of this amount, 125,058 
pounds were crude and 11,387,902 pounds were refined. 

(c) Reduction Works—Great Falis.—(1) Copper Refinery.—The extensioa 
to the electrolytic and furnace refineries was completed during the year and 
the capacity of this plant now is 312,000,000 pounds of cathodes per 
annum. The output of the copper refinery at Great Falls was 243,285,551 
pounds of cathodes, of which 235,756,846 unds were melted into shapes 
at that point. The new anode scrap melting furnace was completed in 
July, and during the remainder of the year returned 18,521,225 pounds of 
anodes to the copper ery. This material was formerly shipped for 
refining to the Eastern Seaboard in the form of scrap anodes. 

(2) Zinc Plant.—The two-unit extension, construction of which was 
commenced in 1925, was completed and was put into operation during 
Jan. 1926. The zine plants treated 19,192 tons of ore produced by the 
mines of the company and 626,494 tons of purchased ore and concentrates, 
a total of 645,686 tons. 

The electrolytic zinc plant produced 225,857,493 pounds of zinc, 9,817,092 
pounds of zinc in dross, 233,736 pounds of cadmium, and residue from which 
there were recovered 22,691,226 pounds of lead, 2,151,963 pounds of 
copper, 3,209,867.78 ounces of silver, and 7,680.433 ounces of gold. 

(3) Rod and Wire Mill.—The extension of the rod mill was completed 
during the early part of the year. The mill at Great Falls rolled into rods 
168,306,036 pounds of copper; 41,527,844 pounds of rods were drawn into 
wire, of which 17,296,050 pounds were made into strand. 52,631,475 
pounds of rods were shipped from this mill to the Kenosha plant of the 
American Brass Co. to be drawn into wire. 

(d) Miscellaneous Products.—(1) Lumber.—The sawmill at Bonner cut 
83,633,285 ft. of lumber and purchased 4,605,510 ft., of which 54,128,428 ft. 
were shipped to the departments of the company; 23,483,895 ft. were sold 
commercially; 1,174,104 ft. were used at the mill for repairs and construc- 
tion; and 3,076,630 ft. were supplied to the factory for manufacturing, or a 
total disposition of 81,863,057 ft.; increasing the stock of finished lumber 
on band by 6,375,738 ft., making a stock on hand at Dec. 31 1926, of 
66 402.332 ft. 

(2) Coal.—At Diamondville, Wyo., 419,651.15 tons of coal were pro- 
duced; 278,317.80 tons were shipped to other departments of the company; 
110,193.35 tons were sold commercially; and 31,140.00 tons were used at 
the coal mines. 

At Washoe, Montana, 144,222.80 tons of coal were produced; 62,179.50 
tons were shipped to other departments of the company; 80,702.30 tons 
were sold commercially; and 1,341.00 tons were used at the coal mines. 
At Sand Coulee, Montana, no operations of any kind were conducted. 

(3) Fertilizer.—The mines at Conda, Idaho, produced 37,220.80 tons of 
rock averaging 31.81% P-2 O-5, of which 29.566.20 tons were produced 
from the mines of the company and 7,654.60 tons from leased properties. 
145.10 tons of rock were sold and the balance shipped to the rae 
plant at Anaconda. The phosphate plant at Anaconda treated 32,580 dry 
tons of rock, from which there were produced 6,738 tons of phosphoric acid 
assaying 53.25% P-2 O-5, and 11,464 tons of Anaconda Treble Super- 
phosphate containing more than 45% available P-2 O-5. 

(4) Sulphuric Acid.—The sulphuric acid plant at Anaconda produced 
37,558 tons of sulphuric acid averaging 60 deg. Beaume. ‘This acid was 
principally used by the fertilizer department. 

(5) Metal Roofing.—The copperclad shingle plant at Rutherford, N. J., 
operated satisfactorily throughout the year. The sales of copperclad 
shingles were materially larger in volume than those for the prior year an 
the pocoens business shows an increasing demand for this product. 

The American Brass Co.—The output of manufactur products of the 
various plants for the year 1926 totalled 686,643,052 pounds, an increase 
of 33,374,079 pounds over the output for 1925. The manufactured products 
were distributed among the various plants as follows: 


Pounds. 
101,018,676 
17,174,078 


686,643,052 


Pounds. | _ 

177 565,033 | Waterbury 
81,192,024 | Toronto 
00, 8 

145,058 456 
64,215,924 


Due to the results of advertising and intensive sales promotion, the fields 
in which the manufactured products are distributed are constantly being 
extended. Exports of manufactured a during the year 1926 showed a 
gratifying increase over those in 1925. 

Raritan Copper Works.—The improvements on the power system com- 
menced during 1925 had not been completed at the end of the year. Work 
undertaken during the year was the overhauling of the refining tanks in 
No. 2 Tank House, rebuilding the circulating system, lengthening furnaces 
and changing over to powdered coal as fuel tead of oil in the anode 
furnaces. The metal output of the plant was 393,201,524 pounds of fine 
copper, 21,735,903.02 ounces of silver, 132,335.146 ounces of gold, 20,905 
pounds of selenium, 167.5 pounds of tellurium, 455.88 ounces of platinum 
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1,223.26 ounces of 0, SE4A55 pounds of nickel sulphate, and 
657 pounds of copper caloh 
nternational —— Co.—All , ew of the Na Fern nt, operetta 
continuously d e year. The concentrator 43,126 
tons of ore, from w ich there were produced 122.8 = ae concentrates, 
of which 38,416 tons were zinc concentrates, which were shi pped to the 
electrolytic zinc plant at Great Falls. The copper plant treated 88 593 
tons of ore and concentrates, from which there were produced 
pounds of fine copper, 1,691,231.53 ounces of silver. and 16,100. 430 ounces 


of 
Pei lead plant treated 285,294 tons of ore and concentrates, from which 
there were produced 135,658,034 pounds of lead, 7,032,273.16 ounces of 
silver, and 21 867.840 ounces of gold. From the treatment of fume and flue 
yew ghere were obtained 716.17 tons of crude arsenic, averaging 92.929% 
The Tooele Valley Railway handled during the year 802,110 tons of ore 
miscellaneous freight, and 531,425 


ety | 1926, the International = neu urchased a controlling 
iptarest ip the Pelleyre & M Co. purch purchased the old Pro- 


1 at Rico, Colo. he ail yy been remodelled for selective 
Soteton of tod-ciee ores, wae a capacity of 250 tons daily. The new mill 
1 1926, and operated continuously for the remainder of 

the year, ~* , AR th 


od treated 10,675.55 tons of ore, aay | By 
there were produ 2,339.28 tons of zinc concentrates, av 5 45.90% 
=. and } 566. 97 tons of lead concentrates averaging 59.30% 
International Lead Refining Co.—The refinery at East hoon Ind., 
wot 83, 183, tons of lead bullion, from which there were produced 154,- 
898,7 unds of common lead, 8,112,230 pounds of anti-monial lead, 
8,319 ot 70 ounces of silver, and 24 207: 166 ounces of gold. 

The manufacturing plants at East ¢ Shicago, Ind., and at Akron, Ohio 
were operoted satisfactorily throughout the year. ‘There were pe roduced 
40,268,895 pounds of merchantable zinc oxide, of which 16,303 ,33 
were produced at East Chicago, and 23,965, 556 pounds were ooaitel ok at 
Akron. 


Anaconda Lead Products Co.-—There were produced from the plant at East 
Chicago, Ind., 12,726,707 pounds barrelled white lead, and 12,085,870 
pounds were so 

Anaconda & Pacific Railway Co.—The railway ba, poe 
the year 5,059,639 tons of ore a other freight ona 16, 779 
The gross revenues were $1,599, ae operating expenses $1,291, Me: ta: a, 
miscellaneous — 7 .% $200, 139; net 


interest, rentals of leased lines, less 
income $108, 017. 

Walker Mining Co.—Operations at the mine were conducted throughout 
the year. 223,840 tons of ore were broken. The concentrator made an 
average recovery of 92.685% 250,082 tons of ore, mata gd R "872% 
Re were treated, from which 17,889.96 tons of concentrates 

copper were produced. There were sold to the smelter st 174. 
tons of Concentrates and ore containing 8 Sis, 172 , pounds of copper, 162,- 
079.77 ounces of silver, and 7,478.94 ounces of gol 

Arizona Oil Co. —Operations of this pompeny during the year resulted in 
the production of 301,454 barrels of oil he Anaconda company received 
a distribution from the oil company in 1926 of $53,040, which item was 
bye a return of capital, thus reducing the investment in the stock of 

e company. 

Andes Copper Mining Co.—The construction of the metallurgical plant for 
the treatment of sulphide ore and the preparation of the mine for production 
was resumed Feb. 1925, and thereafter vigorously prosecuted and at the 
end of 1926 was practically completed. The first ore was delivered to the 
Coarse Crushing plant bins on Dec. 16 1926, and the first copper was 

produced on Jan. 1927. 

Financial.—The metals in the inventories on hand and in process, due to 
the extensive operations of your company and its cubstdieries. aggregate 
in value large sums of money and the total quantities from year to year 
are relatively constant. They consist largely of purchased metals eue to 
the large purchases made by the American Brass Co. and to the metals 
contained in the ores and concentrates purchased by the zinc pane of your 
company and the lead and copper plants of the International Smelting Co. 
Consequently, an advance or decline in metal prices had a tendency to 
distort yearly profits and the decrease in profits for the year 1926 as com- 
pared with 1925 is attributed mostly to carrying purchased metals in in- 
ventories at lower pao at the close of the year than at the beginning. It 
has been decided that the normal quantities of metals carried in inventories 
should be regarded as fixed and carried at such conservative fixed prices as 
to make it improbable that they will be affected by adverse market condi- 
tions. The amount of $3,362,289 was therefore set aside in an inventory 
reserve after the close of the 1926 accounts and deducted from surplus as 
shown in the consolidated balance sheet attached hereto. Future inventories 
will be carried on the same basis. 


CONSOLIDATED INCOME ACCOUNT—CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
Receipt > 3 


P — 3 $ 
Sales of metals & manu- 

factured products__-~-209,027 ,852 ie ons. 448 15; 657,107 171,282,496 
Royalties, &c 10,375,941 876 989,510 7,232,771 
Income from investm'ts, 

insundry companies... 6,880,926 5,692,276 6,386,346 
Sales of mdse. and rev. : 

3,935,073 2,821,285 2,919,180 

506, 496 46, 645. 598 46 402,343 


from P. 8. companies - 
Metals & mfd. products 
726,288 218, 805, 776 234,223,136 


6,522,991 
3,478,478 
50, 645, 458 


269, 938, 947 


in process and on hand 49, 


Total receipts... .....27 
Disbursements— 
Metals in process and on 
hand Jan. 1__.-_--.. 50,645, 
.sold, &c__ 2,.983,7 


4: ,343 
incl. selling... 67,616, 86 

<< 

5£ 


063 


» 


or! Oe Qa ehow 
DSIS> | Oe CII De 
we | Pe 
| 


46 645,598 
2,457,793 


324 
oth 


Cost of mdse 
Mfg. exp., 


be “8 


Mining, &c., e PXPeMse _ _- 7% 025, 
Ore purchases _- 5,946, 
Adm. exp. & Fed’ | taxes ‘2 132,9% 
Depreciation, &c 4,855,599 


,198 
217 
3,190 
422 


255,239,971 241,911,065,201 292. 233 2 


ant 


8 

1 2, 

3 ©6666 ,616,56: dy ,300 
1 dorerrle 41 

2 

4 


HAOonmnmnco 


ec 
NI) Ee NQONE 


| Qosaeemooss 


Total deductions 
Balance _ee- 24,486,317 
Int., incl. disc. on ‘bonds: 10,255,100 
Dividends 


on 


25,027,883 17,513,543 
10.482,519 10.806,001 9,830, 304 
(6%)9, 000, 000 (6)9, 000, 000( 1 A )e2i 50000 (6)9, 000,000 
$5, 231 219 $8, 545, 363 
3,000,000 3,000 ooo 
34 $5.55 
BALANCE SHEET DECEMBER 31. 
{Including assets and liabilities of subsidiary companies.} 
1926. 1925. | 1926. 1925. 
Ltabtltttes— 


Assets— 3 2 | $ 3 
Mines & mining | Capital stock ...150,000,000 150,000,000 
land, | Min.int.in subs. 1,919,357 2,014,214 
133,777,797 130,447,161 | | Secured gold bds 16,933,000 16,933,000 
First mtge. 68. --104,731,000 104,731,000 

126,496,891 | Butte Ana. &Pac 
2,380,000 2,515,000 


$4. 457 542def$240, 325 
3,000,000 3,000,000 
$2.23 $2.92 


Balance, surplus 
Shs.of stk.out.(par $50) 
Earns. per share 


Buildings, 

chinery, &e. 152, 110,528 

Invest. in sundry 
companies... 99,223,087 
Cash 14,810,603 
Marker'le securs 13,501,449 

Material & supp. 
& prep’d exp. 21,086,752 

Metals in pro- 
x46,144,208 
Ace’ts receivable 20,017,830 

Deferred chges., 
13,834,755 


Ry. lst m. 5s. 
100,523,913 | Install. 
12,224,315 | 
15,347,869 | 


20,640,595 


receipts 
outstand’g on 
Andes Copper 
Mining Co. 


|7% debentures. 50,000,000 
50,645,458 | Andes Copper 7% 
23,434,217 | debentures... 40,000,000 
| Notes payable-- 
14,665,183 | Div. payable--- 
Accts. & wages 
10,976,894 
Int. & taxesaccr 6,794,244 
Reserve for de- 
preciation.... 43,597,403 
84,925,111 


2,250,000 
12,731,614 
5,956,932 


39,232,645 
83,061,197 


Total.....-.514,507,008 494,425,603| Total 514,507,008 494,425,603 


x After deducting $3,362,289 reserve to reduce metals to fixed prices. 

Note.—In order to comply with the Government income tax requirements 
for the purpose of computing depletion, an additional valuation of the 
mining property as of March 1 1913 has been recorded on the books of the 
company, but for the sake of uniformity the result of those entries has been 
omitted from the current statements.—V. 124, p. 2593. 








Chile Copper Company. 

(Annual Report—Year Ended Dec. 31 1926) 
CONSOLIDATED INCOME ACCOUNT (INCL. SUBS. COS.) 
FOR CALENDAR YEARS. 

1926. 1925. 1924. 1923. 
Copper produced (Ibs.).220,138,465 219,516,420 211,644,026 204 307 590 
Copper sold (Ibs.)_____- 215, ai cts 1 207,978,026 213,418,044 203,801,420 


Average price 14.2 13.255 cts. 
24 $29,684, $07 $28,289,013 $25. 911, 108 


Operating revenue 
Operating costs 12; int rir 11,293,499 11,812,500 12,394 


Net operating incbme_$18.234,745 $18,390,908 $16,476,513 $17,516 417 
Other income 51,274 997,100 1.297.008  1,108°611 


1,810,637 
$19. 086,019 $19. 388, gos $17,773,521 $20, ass $05 
462,674 2,567,923 Lz 508 1,214 

239, oe oan : 239, 958 
10%)10, O78, 326: 10: ‘977,988 10° 877 650 10,908,800 
$677 671 $961,163 $375,288 $3,812,464 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 
Assets— 3 3 Ltabtitites— $ 
yeep. investm’ e'si0s, 307,232 129,470,662 | Capital stock...109,783,275 109,782,550 


Def. chges. inc Coll. trust bonds 34,990,500 34,991,500 
dise. on iL. 4,176,548 3,315,400} Res. for renew'ls 
8,543,897 7,509,395 


Suppl.on hand & 
exp. prepaid. 
Copper in proc. 
& on hand... 3,080,967 2,537,029 
4,654,372 4,437,891 
429,302 4,059437 | Sur 
2,971,078 4,453,105 


Accts. receivable 
160,163,397 155,782,919 160,163,397 155,782,919 


Securities 
Cash & call loans 

x Property investment $99,311,867; plant and equi meme at mines 
reduction works, power plants, railroads, steamshi +» $58,622, 656; 
less reserve for deprec .of plant and equip. $21,627, 391 P< 124, p. 1365, 








Deprec'’n plant & equi 
Dividends tit 


Balance, surplus 


2,384 O98 
99:075 2:116.053 





694,014 559,459 
682,429 872,534 


6. 210,250 1,451,618 
8,802,929 8,125,258 











Colorado & Southern Railway. 


(Annual Report—Year Ended Dec. 31 1926.) 
Operating Revenues— 1926. 1925. 1924. 1923. 
$10,557,003 $9, 726- 449 $9,931,252 $2. e738. £25 
15,15 1,595,215 1,870,378 50,3 
80.652 1,053,924 1,064,719 7987 "080 
Total oper. revenues__$13,152,809 $12,866,948 $12,675,913 
374 1 305 1 164 


$12,365,588 
Maint. of way & struct. 1,960,3 .203 d ; 
Maint. of equipment... 2,875,774 a Th A os 
5,026,238 
513,889 





Transportation 

General 

Miscellaneous 

Transp. for inv.—Cr- --- 


, 


, , 1 7 
11,185 556 6,929 7,008 


$10,139,487 $11,154,293 
$2,727,460 $1 ‘Bal: 620 


767 423 782,490 
$1,960,038 $739,130 


Cri 13. 452 Cr$231,099 
Cr20,603 
7 76.628 


4,759 
2,350,484 2,343,612 
826 760 








Operating expenses ___ $10,262,894 
Net revenue $2,889,914 13 
Tax accruals & uncol). 
759,028 794,115 


railway revenue 
Operating income____ $2,130,585 $1,855,598 
Non-Operating Income— 
Dr$177 ,350 
Dr61,081 





Dr$165,910 
Dr 108 432 
86,630 
4,699,535 
510 


Hire of equipment 

Joint facility rents 
Miscel}]. rent, &c., 

Divs. & miscell. * — 

Other miscell. income_ _- 





$6 643,220 $4,533,324 $3,419,963 
$231,810 $117,231 
93,635 83,470 


2,200,798 2,199,059 
242,392 183, 944 
“$1, 764,689 $8: 36, 259 
340,000 340,000 
340,000 340,000 


Deductions— 
Rent for equipment---_- 
Joint facility rents 
Interest on funded and 
unfunded debt 
Other deductions 


$1,956,535 
219,163 
$4,467,521 
340,000 
340,000 
930,000 


$2,857,521 | 


$2,046,956 
225,469 
$1 650,982 
540,000 
340,000 


Net income 
First pref. div. 
Second pref. div. 0)- 
Common dividend (3% 


Balance, surplus $970, 982 $1,084,690 $156,259 


—V. 123, p. 2892 


Associated Oil Co. and Proprietary and Affiliated Cos. 
(25th Annual Report—Year Ended Dec. 31 1926.) 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


Calendar Years— 19 126. 1925. 1924 1923. 
Operating income $80,739,527 $78, b2. 133 $69, Bae’ 166 $66 ,093 ,690 
Divs., int., &c., received 691,469 1,651,111 1,670 1,173,302 


Total receipts $81,430,996 $79,673,244 $71,529,457 $67,266,992 


Deductions— 
Operating expenses 64,214,374 61,163,525 57,159,952 53,973,561 
x 1,807 ,474 1,854,779 1,511,647 1,038,287 
1,397 ,066 1,435,488 1,440,000 613,276 
179,266 23.055 





Interest on funded debt- 
Miscellaneous interest - - 
Other items 1 
Disc. on notes sold, &c_-_ : 4,4¢ 55,125 
Depreciation & depletion : E 4,712,334 
Loss retired phys. prop- 





$7 .993 454 $10,465,249 $6,405,329 $5,950,683 
7,329,318 (7)4,200,000 (6)3,360,000 (6)2,632,672 


$664,136 $6,265,250 $3,045,330 $3,318,011 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1926. 1925. | 1926. 1925. 


Assets— $ $ | LAabtltttes— $ $ 

Fixed assets__..x72,439,098 67,116,643 2 apital stock... 57,260,300 56,000,000 
Inv.incos. affil. 7,950,428 Funded debt... 21,525,000 23,746,000 
Other investm'ts 293,354 14,421,304, Notes payable-. 784,944 688,058 
Advances (sec.). 1,182,738 | Accts. payable.. 9,816,799 512,572 
Due fr. affil.cos. 1,009,548 4,716, 002 | Due affil. cos... 1,899,250 
Sinking funds... 162,975 1,230 [000 | Due cos.notcons 2,524,912 
Cash 1,776,576 2,602,116) Fed'l tax (est.). , aos eae 


Other curr. liab- 
9,185,553 7,885,394 1,029,516 


Deferred liability 
5,197,890 3,844,175 


Res. for conting. 
Unadj. credits._ 
27,188,875 19,710,356 
10,335 
131,352 


Prem. on = 
Apprec. surplus 
901,405 
1,595,764 2,419,736 
128,114,151 124,857,467 128,114,151 124,857,467 


x After reserves for depreciation and depletion of $49,125,992.—V. 124, 
p. 1671. 


Net profit 
Dividends 





9,339,628 
241,593 


Notes & accounts 
receivable... . 
Materials & sup- 


Merchandise - _. 
Int., divs., &c.. 
Oth. curr. assets 
Def. & unadjus-. 
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GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Boston & Maine RR. Grants 5%% Wage Increase to Crossing and Bridge 
Tenders, Lampmen and Pumpmen.—About 950 emlpoyees are affected. 
**Sun” Apr. 27, p. 35. 

New Equipment.—Freight cars installed in service during first vhree 
months in 1927 totaled 15,796, according to reports filed by the carriers 
with the Car Service Division of the American Rallway Association. 
This was a decrease of 5,567 cars compared with the number placed in 
service during the corresponding period in 1926 while it‘also was a decrease 
of 28,357 cars compared with the number installed during the corresponding 
period in 1925. Of the total number placed in service in the first three 
months this year, the railroads installed in the month of March 2,534 
coal cars, 1,112 box cars and 539 refrigerator cars. The railroads on 
April 1 this year had 27,255 freight cars on order compared with 49,524 
on the same date last year and 46,126 on the same date in 1925. Loco- 
motives placed in service in the first three months of 1927 totaled 447, 
of which 142 were installed in March. In the [first three moths last 
year the railroads placed in service 570 locomotives and in the corre- 
sponding period in 1925 430 were installed. Locomotives on order on 

pril 1 this year numbered 244 compared with 738 on April 1 last year 
and 315 on the same date two years ago. 

These figures as to freight cars and locomotives include new and leased 

uipment. 

Ce Surplus.—Clags I railroads on April 15 had 269,473 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was 
an increase of 15,378 cars compared with April 8, at which time there were 
254,095 cars. Surplus coal cars on April 15 totaled 93,866, an increase 
of 13,557 within approximately a week, while surplus box cars totaled 
129,490, an increase of 590 cars for the same period. Reports also showed 
25,876 surplus stock cars, an increase of 688 over the number reported on 
April 8, while surplus refrigerator cars totaled 11,522, an increase of 652 
within the same period. 

Matters Covered in ‘‘Chronicle’’ April 23: (a) Loading of revenue freight 
still running ahead of last year, p.2359. (b) Southern Pacific wage increase, 

. 2379. 
- Matters Covered in ‘‘Chronicle”’ Agrtt 30: (a) Revenue freight car 
loadings lower because of Mississippi floods and coal strike, p. 2511. 


Abilene & Southern Ry.—New Control.— 
See Texas & Pacific Ry. below.—V. 122, p. 2794. 


Atchison Topeka & Santa Fe Ry.—Road Has no Plans 


to Go Outside Present Territory to Expand.— 

The company has no intention of going outside its own territory to 
acquire other railroad properties, Pres. . B. Storey said May 3 after 
denying reports that his road was preparing to acquire control of the 
Chicago Great Western. 

“TI stated before the Inter-State Commerce Commission several years 
ago when asked for the attitude of our cqngeny toward the Commission's 
A of consolidations, that while some of the roads assigned to our group 
did not appeal to us, nevertheless if the Commission insisted we would 
try to take over those properties on terms that would not prove a burden 
to our company. 

“Our policy toward the general question of consolidations or toward the 
Commission’s plan has not changed. It is our purpose to go ahead, as 
we have been doing, building branch lines each year and from time to 
time acquiring small lines that would strengthen our position in the ter- 
ritory that we have occupied for many years and would enable us to give 
better service in that territory. We have no desire to go outside of that 
territory. 

“TI do not know what disposition will be made of the Chicago Great 
Western if more general consolidations of railroads are brought about. 
Whatever may be done, we are not interested in that property.” 


Acquisition of Four Short Line Roads Approved.— 

The stockholders on April 28 approved the acquisition of the capital 
stock, indebtedness and leases of the Corona & Santa Fe Ry., Fresno 
Interurban Ry. and New Mexico Central Ry., and the capital stock and 
indebtedness of the Healdton & Santa Fe Ry. Compare V. 124, p. 2423. 


Beaumont Sour Lake & Western Ry.—Acquisition.— 

The I.-S. C. Commission on April 25 authorized the acquisition by the 
company of control of the Houston North Shore Ry. by purchase of its 
capital stock and by lease. A certificate was also issued authorizing the 
Beaumont Sour Lake & Western Ry. to operate the line of railroad of the 
Houston North Shore Ry. in Harris County, Tex. 

The report of the Commission says in part: 

All of the applicant's capital stock, with the exception of directors’ quali- 
fying shares, is owned by the New Orleans Texas & Mexico, and both the 
applicant and the New Orleans are included within the system of the 

eourl Pacific RR. 

The North Shore was incorp. by Harry K. Johnson and his associates on 
June 27 1925 in Texas as a private corporation with authority to construct, 
acquire, maintain and operate a line of electric interurban railway from 
Houston to Crosby and Goose Creek, in Harris County, Tex. Its author- 
ized capital stock is $100,000 (par $100). The line extends from a connec- 
tion with the Houston Belt & Terminal Co. at Houston in a general easterly 
direction, paralleling the north bank of the Houston Ship Channel to the 
town of Goose Creek. At the time of the hearing construction had been 
comeees with the exception of about 24 miles near Goose Creek. 

After construction of the line had been started, Johnson approached offi- 
cials of the principal trunk lines ent Houston with a view to arranging 
for connections at that point. The only line evincing any interest in the 
matter was the Southern Pacific Company, and negotiations were entered 
into with a view to arranging a direct connection with that company’s line 
at Crosby, a point northeast of Houston, by the construction of a branch 
line from Highlands. While these negotiations were in progress, the South- 
ore Face acquired control of the Dayton-Goose Cr Ry. and the entire 
matter was pped. 

Negotiations with the Missouri Pacific System were reopened and finally 
culminated in an agreement between the North Shore and the New Orleans. 
This agreement, which takes the form of a letter from the North Shore under 
date of June 18 1926, accepted by the New Orleans on July 28 1926 and 
supplements thereto dated Sept. 21 1926 and Dec. 8 1926 provide that the 
New Orleans, or at its option any one of its subsidiary companies, will pur- 
chase the entire capital stock of the North Shore, consisting of 1,000 shares 
(par $100 each), for $100,000; that the North Shore will proceed with the 
construction and completion of its line at the earliest practicable date, and 
the New Orleans, or one of its subsidiary companies, will apply to this 
Commission within 30 days after notice by the North Shore of the conclusion 
of an agreement with the Mercantile Trust Co. of St. Louis for underwriting 
$750,000 of lst mtge. bonds to supply funds for the completion of the line, 
for authority to acquire control of the North Shore; that within 60 days 
after securing such authority the capital stock of the North Shore will 
paid for, and in addition thereto the epg red will acquire at par and int. 
such bonds of the North Shore as may have been issued and sold for payment 
of actual road and egy charges to that date; that the aggregate face 
amount of such bonds shall not exceed $1,000,000; that int. rate thereon 
shall not exceed 6% per annum, and that the bonds shall not be sold by the 
North Shore at less than 90 and int.; that said bonds will be redeemable at 
the option of the North Shore at par and int. up to Nov. 1 1927 at 103 and 
int. up to y 1 1928, and thereafter at 105 and int.; that an agreement 
will be made with the bankers underwriting the bonds to sell them to the 
New Orleans at their redemption price at any time prior to July 1 1928: 
that at the date of delivery of the stock by the North Shore its property shall 
be free and clear of any lien or encumbrance whatsoever except the lien of 
the mortgage securing the said bonds; that the work of constructing said 
line shall be performed under direct contracts between the North Shore 
and the contractors made with the consent and approval of the chief execu- 
tive officer of the New Orleans or his authorized representative: that the 
New Orleans shall have the right during the progress of the work to prescribe 
or ~ a a lg the standards of construction and to audit or inspect the accounts 
pertaining to the cost of construction, any disagreement as to such costs 
to be settled by arbitration; that in consideration of the foregoing and the 
deposit with an agreed depositary of 1,000 shares of North Shore stock 
the New Orleans shall pay to the order of the North Shore the sum of $150,- 
000, which shall be applied to the purchase price of the stock and bonds 
aforesaid in the event of approval by this Commission, otherwise the stock 

hall be released from escrow and there shall be delivered to the New Orleans 
150,000 of North Shore Ist mtge. bonds, and that in the event the total 
> 





cost of the line shall exceed $1,000,000 the North Shore may issue an addi- 
tional $150,000 of bonds, which the New Orleans shall have an option to 
purchase at par, but that the North Shore shall not issue and sell, without 
the approval of the New Orleans, bonds in excess of $1,150,000. 

Provision also is made for the execution by the North Shore of a second 
mortgage, and the issue thereunder of $250,000 of 6% bonds upon the 
written demand of, and for the purposes designated by, the New Orleans. 

Under date of Nov. 1 1926 the North Shore executed a Ist mtge. to the 
Mercantile Trust Co. of St. Louis, Mo., which authorizes the issue o/ 
$2,000,000 of bonds. Provision was made for the immediate issue of $750,- 
000 of 10-year 6% which were purchased by the trust company at 90. 
Subsequently an additional $100,000 of bonds were issued, which also were 
purchased by the trust company at 95. The total investment in completed 
road and equipment is estimated at $1.111.776. 

The proposed lease between the North Shore and the Beaumont pro- 
vides in substance that the lessee will pay all taxes, assessments and levies 
on the premises, also all rentals on uipment, joint facilities, 
facilities, &c.; that the annual rental for the property shall be $60,000; 
that the lessor shall have the right to make additions and betterments to 
the demised premises and to issue bonds or other securities in respect 
thereof, but only with the express consent of the lessee, and in the event of 
the issue of interest-bearing securities under such circumstances the lessee 
shall pay as further rental the interest upon such securities: that the lessee 
will pay for the maintenance of the lessor's corporate organization, &c., &c. 

The original term of the lease will be for one year, or for such term as 
will enable the lessee to adjust the lease so as_to conform to the terms of 
oriotins seneee of other railroads within the Missouri Pacific System.— 

‘ » p. 639. 


Bellefonte Central RR.—New Director.— 
Thomas D. Geohegan of Washington, has been elected a director, 
succeeding Theo. M. Etting.—V. 124, p. 639. 


Birmingham Southern RR.—Construction of Extension. 

The I.-S. C. Commission on Apri) 20 issued a certificate authorizing the 
company to construct an extension of its line of railroad from Ensley through 
Pratt City to Thomas, a distance of 2.4 miles, all within the corporate 
limits of the city of Birmingham, Jefferson County, Ala. The company is 
controlled by the Tennessee Coal, Iron & RR. 

Buffalo Rochester & Pittsburgh Ry.—Officers of 
B. & O. Oppose Proposal for Leasing of Road to Delaware 
& Hudson—Arguments Made at Final Hearing.— 

Approval by the I.-S. C. Commission of a lease of the Buffalo Rochester 
& Pittsburgh Ry. to the Delaware & Hudson Co. was epoesed by officers 
of the Baltimore & Ohio on April 26, the concluding day of the hearing 
before Examiner Davis of the Commission on the Delaware & Hudson 
application. George M. Shriver, V.-Pres. of the B. & O., and J. J. Ekin, 
Comptroller, declared the proposed lease and the use of trackage rights via 
the Pennsylvania RR. to connect the two roads would turn the B. R. & P. 
from a friendly connection of the B. & O. into an active competitor under 
D. & H. management. Mr. Shriver also ) inted out advantages which 
he said would accrue from a ‘‘closer relation’’ between the B. & O. and the 
B. R. Ae although he said such a relation need not go to the extent of 
ownership. 

One of the objections made to the proposed lease was that it would 
interfere with the development of the proposal of the B. & O. for a new 
short low-grade route between Chicago and Eastern points. 

‘The proposed trackage does not appear to offer any more advantageous 
route than those now existing between New York and Chicago,’’ Mr. Shriver 
said. ‘‘On the other hand, it would seem possible, with the co-ordination 
of the B. R. & P. with the B. & O. to secure to the public a new and most 
advantageous route between Chicago and New York with a greatly improved 
line over that now available via the Baltimore & Ohio to Boston. 

“The route from Chicago to New York would be 900 miles as compened 
with the B. & O.’'s present route, in conjunction with the Reading, of 983, 
while the route from Chicago to Boston would be 1,140 miles, as com 
with the present route of 1,225, or 85 miles shorter. Not only would the 
public be advantaged directly by the use of this shorter line, but there 
would be the indirect benefit through the economies that would be realized 
in handling the existing traffic now passing from points west of Butler and 
to and from Reading-Central RR. points and beyond, including New York. 

‘That a large business from the Pittsburgh district to the East is antici- 
pased. is indicated by the application which has been pending for some time 

fore the I.-S. C. Commission for authority to construct a new low-grade 
line between Pittsburgh and Easton on the Lehigh Valley, and the recent 
application of the Pittsburgh & West V ia for a certificate of public 
convenience and necessity to construct a line from near Pittsburgh to a 
connection with the Western Maryland Ry. at Connellsville, which has 
been roughly estimated by our engineers to cost from $20,000,000 to 
$25,000,000 or more. While in our opinion the construction of neither of 
the lines is required at present, it indicates the feeling that the traffic through 
the Pittsburgh gateway is destined to increase, and it is therefore urged 
that the important possibility of a short low-grade relief line via the B. & O. 
in conjunction with the B. R. & P., Reading and Central RR. systems, be 
given most serious consideration.”’ 

Referring to the present arrangements by which the B. R. & P. uses the 
B. & O. facilities into Pittsburgh, Mr. Shriver said the latter company does 
not take the position that the B. R. & P. could transfer its rights to the 
D. & H. by lease but that ‘‘if the lease should be approved the parties to it 
would automatically, and by their own action, disable themselves from 
continuance as a Pittsburgh and New Castle line.”’ 

Mr. Shriver summarized his statement by saying: ‘On the one hand— 
(1) if the D. & H. can secure trackage for 224 miles between Buttonwood 
and DuBois it may lease the B. R. & P. (2) If the D. & H. can lease the 
B. R. & P. it may secure the trackage over the Pennsylvania. (3) If the 
D. & H. can secure some other and perhaps more advantageous route 
between its lines and the B. R. & P. it may not necessarily avail of the 
trackage privileges over the Posmay ea RR. 

‘ath If, despite the letter and sp t of the contract between the B. & O. 
and the B. R. & P., the D. & H. can, through technicalities, secure the 
right it may become a line into Pittsburgh and New Castle, and 

(5) If the D. & H. can with a constantly declining car supply convey 

cr g tonnage, and the coal operators on the B. R. & P. can secure 
market in the East for 810,000 tons of additional coal and 150,000 tons each 
year thereafter, in the face of a more aggressive competition in a generally 
declining coal market in the East—if all the forecasts, estimates and guesses 
are realized, and the figuring is correct the D. & H. may find its trackage 
arrangement profitable. 

‘*(a) And on the other hand the granting of the lease of the B. R. & P. 
to the D. & H. would disturb the mong sane relationship between the 
B. & O. and the B. R. & P. under which an important interchange of 
traffic has been built up, and will exclude the B. O. as a direct factor 
in the Buffalo and Canadian frontier traffic. 

‘‘(b) It will interfere, if not prevent, the development of a new short 
low grade route between Chicago, Philadelphia, New York, eastern New 
York State and New England which route would not only afford additional 
and better facilities to the public but would realize important economies. 

“‘(c) It would prevent the relief by this means of the B. & O.’s line 
between New Castle, Pittsburgh, Cincinnati and the East and Southeast 
and particularly to the port of Baltimore, and in fact interfere with the 
growth and development of the B. & O. RR. in line with the purposes of 
Congress to consolidate the railroads of the United States into a limited 
aan of systems of like capacity and opportunity for competitive de- 
velopment.’’ 

Mr. Ekin said all the advantages to the public of the through routes 
proposed by the D. & H. could be had without the expedient of a 224-mile 
trackage right, which he said could only be made profitable if there were a 
large increase in tonnage over it, and he presented figures to show that 
such increase would not be probable. 

Claude La Porte, attorney for the B. R. & P., put into the record copies 
of telegrams and correspondence between the D. & H. and the B. R. & P., 
relating to the option which had been given for the lease. This showed 
that the option was to expire on July 1 1926, if the Commission had not 
passed upon the D. & H.’s application by that time, but the option was 
later extended to the end of the year and again to Feb. 28 1927, after which 
the B. R. & P. directors declined to renew it. Nothing was said as to the 
attitude of the company toward a lease if the Commission should now 
decide that the B. R. & P. ought to be combined with the D. & H., but 
L. F. Loree, President of the D. & H., testified on April 25 that he stood 
ready to execute a lease if the Commission should approve the applicatio.n 
—V. 124, p. 1353, 1347. 


Canadian Pacific Ry.—Stock Approved—New Directors. 
Stockholders on May 4 authorized the directors to increase the common 
stock from $260,000,000 to $335,000,000 (total authorized by the issue 





May 7 1927.] 
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of 750,000 shares of new stock on such terms and at such time as they 
may decide. No common stock has been issued for the past 15 years, 
President _E. W. Beatty explained, while in the past nine years other 
securities issued amounted to $178,.960,000. 

The board has been increased by the election of two additional directors— 
W. J. Blake Wilson and James Richardson. 

The stockholders also granted the directors authority to build western 
lines and a company hotel in Toronto.—V. 124, p. 1767 


Charleston & Western Carolina Ry.—VFinal Valuation. 

The I.-S. C. Commission has placed a final valuation of $9,991,825 on 

“ ovnel poe used properties of the company, as of June 30 1915.—V. 
+ D. i¢éd. 


Chicago Burlington & Quincy RR.—Bonds Being Paid. 
The Nebraska Extension mortgage 4% bonds, which matured May 1 
1927, are being paid at the First National Bank, 2 Wall St.. N. Y. City, 
9 5 ap gt he the company, Room 910, 32 Nassau St., N. Y. City.— 


Chicago & Illinois Western RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,021,601 
Srse4 gad used properties of the company. as of June 30 1918. 
—v. os a 


Chicago Indianapolis & Louisville Ry.—Impts., &c.— 

The company has let a contract to the General Railway Signal Co. for 
sufficient train contro] material to equip two full divisions with the latest 
—— intermittent type of train control, known as the Miller induction 

The Monon Railroad petitioned the I.-S. C. Commission, and this request 
has been granted, for permission to take out of service its present train 
control system which it had previously installed on the first division, and 
substitute in lieu thereof the Miller System.—V. 124, p. 1968. 


Chicago Milwaukee & St. Paul Ry.—I njunction Denied 
Bondholders’ Defense Committee— 

The United States Circuit Court of Appeals at Chicago, April 26, denied 
the Jamieson Committee of junior bondholders an injunction preserving their 
rights under the present reorganization plan, pending further hearing of 
their court attack on the legality of the whole reorganization. The com- 
mittee represents the holders of about $18,000,000 worth of the junior 
aa. who contend that the offer made them under the reorganization 

air. 

Ap 1 from the Federal Court order confirming the sale of the road 
will be pressed by the Jamieson bondholders’ committee, it was said 
despite the setback received in the court decision at Chicago. A statement 
by the committee declared that more than $17,000,000 of the bonds repre- 
sented by the committee would participate in the appest. It was pointed 
out that the committee notified its depositors several weeks ago of the exact 
situation which confronted them, and that only about 5% of the bonds 
were withdrawn since the notice.—V. 124, p. 2275. 


Chicago Rock Island & Pacific Ry.—Bonds.— 

The I.-S. C. Commission on April 25 authorized the company toi ssue 
(1) $167,000 gen. mtge. gold bonds, to be delivered to the trustees under 
the Ist & ref. mtge.; and (2) $167,000 of Ist & ref. mtge. gold bonds; to be 
pledged and repledged from time to time until and including June 30 1929, 
as collateral security for any note or notes which may be issued by the 
qmpen water 7h) (9) of section 20a of the Inter-State Commerce 

— Vv. a ‘ 


Denver & Rio Grande Western RR.—Equipment Trusts. 
The I.-S. C. Commission on April 25 authorized the company to assume 
obligation and liability in res t of $1,575,000 ie trust certificates, 
series C, to be issued by the Bank of North America & Trust Co. under 
an agreement to be dated May 1 1927, and to be sold at not less than 
saree and dividends in connection with tue procurement of ertain equip- 
The company solicited bids from 13 banking houses for the proposed 
certificates. Four bids were received. The bid of the Guaranty Co. of 
New York of 98.3017 was the highest, and has been accepted. On that 
basis the average annual cost to the applicant will be approximately 4.77 %. 
- 4 Schumacher has been elected Chairman of the board of directors 
and W. H. Williams as Chairman of the executive Committee. Mr. Schu- 
macher and Mr. Williams alternate between the two positions each year.— 
V. 124, p. 2113, 2117. 


Detroit Grand Haven & Milwaukee Ry.—Construction. 

The I.-S. C. Commission on April 21 issued a certificate authorizing the 
company and the Pontiac, Oxford & Northern RR. to construct a line of 
railroad extending from a connection with the Detroit's railroad at mile 
post number 28.23 in a northerly and easterly direction to a connection 
with the Pontiac's line at mile post 2.74, a distance of 2.48 miles, all in 
Oakland County, Mich. The two companies are controlled by the Canadian 
National Railway Co. and their lines form a part of the Grand Trunk 
Railway System.—V. 120, p. 3062. 


Electric Short Line Ry. Co., Minneapolis.— Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $1,502,299 


on the owned and used property of the company, as of June 30 1920.— 
V.119, p. 1394. ‘aed 


Erie RR.—New Financing Expected.— 

Final details in the flotation of an issue of junior mortgage bonds aggre- 
gating between $40,000,000 and $50,000,000 are being worked out by the 
management of the road and bankers for the system, according to reports 
in the financial district, and public offering of these securities may be 
expected at any time within the next week. The new issue, it was said, 
will be a long-term one and will carry a 5% coupon. 

_ The proceeds will doubtless be used partially to repay the loan from the 
United States Government of $20.299.450 and to cover maturities, of 
other security issues coming due within the next several years. It is also 
believed that part of the proceeds will be employed for betterments and 
improvements to the system which cannot be covered by the budget for 
1927 of some $28,000,000, which was announced recently by President 
John J. Bernet.—V. 124, p. 2548. 


Great Northern Ry.—Control, &c.— 


See Spokane Coeur D'Alene & Palouse Ry. under ‘Public Utilities’ 
below.—V. 124, p. 2423. 4 = 


Hartford & Connecticut Western RR.—Lease.— 
See New York New Haven & Hartford RR below.—V. 117, p. 2323. 


Lehigh & Hudson River Ry.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Railway oper. revenues. $3,567,884 $3,053,596 $3,146,657 $3,117,709 
Railway oper. expenses. 2,343,112 2,237,097 2,240,096 2,193.039 
Railway tax accruals__- 203 ,787 155,504 165,917 155,608 
Uncollectible ry. revs-_-__ 18 101 22 





Railway oper. income_ 


$1,020,984 
Non-operating income-- 


59,932 
$1,080.916 
203 ,642 
145,554 
554 

32 


731,135 
2,189,394 
D 


$660,977 $740,543 
40,710 39,938 


$701,687 $780 .480 
146 683 150,322 
135,903 140,350 

662 2,602 
32 32 
$418,406 


2,241,683 
7909 Cr5 Dr320 
564,840 470,700 470,700 


Profit & loss surplus.. $2,354,780 $2,189,394 $2,241,683 
—V. 123, p. 3316. 

Houston North Shore Ry.—Lease, &c.— 

See Beaumont Sour Lake & Western Ry. under ‘‘Railroads’’ above. 


Lehigh & New England RR.—Bonds.— 


$769,040 
101,704 





Gross income 
Deduct—Hire of equip-- 
Joint facility rents--—_ 
Interest due & accrued 
Miscellaneous charges 





Net income 
Previous surplus___---- 
Profit & loss adjustm’ts_ 
Dividend appropriations 


$487,175 


$624 942 
2,225,527 


2,072 ,445 
Dr2,159 
470,700 


$2,225,527 





The company has asked the I.-S. C. Commission for authority to sell | 
general mortgage 5% bonds to Drexel & Co. of Philadelphia at | 


$750,000 


102 % > ar.—V. 124, p. 1506. 





Little Kanawha RR. (W. Va.).—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $370,000 on 
ag ‘gee and used property of the compnay, as of June 30 1918.—V. 106, 


Maine Central RR.—Places Common Stock on Quarterly 
Dividend Basis.—The directors on April 29 declared a quar- 
terly dividend of 1% ($1 per share) on the issued $14,888,600 
common stock, par $100, payable July 1 to holders of record 
June 15. During 1926 the company paid two dividends of 
$1 per share on this issue, one on June 15 and the other on 
Dec. 15. These were the first distributions made on the 
common stock since 1920, when a total of 6% was paid. 
we of dividends paid on the junior issue since 1904 

ollows: 


1904-1906. 1907. 1908-1910. 


7% yriy. 7%% 8% yriy. 
—¥.124; p. 2113, 231." 


Minneapolis & St. Louis RR.—Receiver’s Certificates.— 

The I.-S. C. Commissicn on April 25 authorized the issuance of $1,475,000 
receiver's certificates to extend or refund certificates of a like principal 
amount maturing in April and May, 1927.—V. 124, p. 2117. 


Mississippi Central Railroad.—Annual Report.— 
Calendar Years— 1926. 1925. 1924. 192 
Total oper. revenues___. $1,688,878 $1,655,520 $1,855,579 $1,796 
Total oper. expenses_._.. 1,210,876 1,118,333 1,334,071 1,454 


$478,002 $537 ,187 $521,508 
121,299 131,985 100,470 
416 2,259 253 


$356 ,287 $402,943 $420,785 
85,321 86,790 77,812 


$489,732 $498,596 


1911. 
74% 


1912-1920. 
6% yriy. 


1921-1925. 1926. 
None. 2% 


3. 
191 
811 





Net operating revenue 
Taxes 


$341,379 
62,328 
Uncollectible railway rev. 


212 





Operating income. __-_ 
Other income 


$278,839 
85:919 





Gross income 
Hire of equipment 
Joint facility rents 
Rent for leased road___ 
Interest on funded debt_ 
Sinking fund 
Miscellaneous 


$441,608 


12,927 
13,622 


$364,757 
50,467 





Balance, surplus 
—V. 122, p. 3079. 


Missouri & North Arkansas RR.—Receiver.— 

W. E. Stephenson (Pres.) has been appointed receiver by Judge Jacob 
Trieber of U.S. District Court, following the filing of a petition by the 
Western Tie & Timber Co. of St. Louis.—V. 120, p. 3063. 


Morgantown & Kingwood RR.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $2,708.200 

= ne ovnss 4e4 used property of the company, as of June 30 1918.— 
a ee ; 


Nashville Chattanooga & St. Louis Ry.—To Refund Bdse 

The stockholders on April 12 voted to create a new issue of Ist mtge- 
gold bonds, to be dated Feb. 1 1928, for the purpose of retiring the present 
lst consol. 5% mtge. bonds, due Feb. 1 1928, and for other corporate 
urposes. There are issued and outstanding in the hands of the public 
16,100,000 and in the treasury $1,000,000 of 1st conso]. 5% mtge. bonds 
The new bonds are to be of such dates, maturities (not later than Feb. 1 
2028) , denominations, number, interest rate and other terms as the directors 
may from time to time prescribe.—V. 124, p. 2584. 


New York Central RR.—Michigan Central Minority 


Loses. 

The Continental Securities Co. of New Jersey, minority stockholder of 
the Michigan Central RR., April 25 was denied a U. S. Supreme Court 
review of its injunction suit, unsuccessful in the lower court, brought to 
enjoin the New York Central and the Michigan Central against alleged 
improper domination of the latter by the former to the detriment of Michi- 
gan Central stock. Lower courts held that the New York Central had not 
abused its majority stock over control of the smaller road. The 
case was instituted in 1915 to have New York Central's control of Michigan 
Central declared illegal under Federal anti-trust laws.—V. 124, p. 1355. 


New York New Haven & Hartford RR.—Acquisition.— 

The I.-S. C. Commission on April 25 authorized the acquisition by the 
company of control, by assumption of lease, of the railroad and property 
of the Hartford & Connecticut Western RR. 

The report of the Commission says in substance: 

The line of the Hartford extends from the city of Hartford, Conn., in 
a general westerly direction to Rhinecliff, N. Y., and from Tariffville, 
Conn., in a northerly direction to Agawam Junction, Mass.,the aggregate 
length of main line and branches being 122.24 miles, all in Hartford and 
Litchfield Counties, Conn., Columbia and Dutchess Counties, N. Y., and 
Hampden County, Mass. The railroad of the Hartford is now operated 
by the Central New England Railway, under a 50-year lease dated Feb. 4 
1890, and effective Aug. 30 1890, between the Hartford and the Central 
New England & Western RR., which lease was assumed by the Central 
at the time of its organization. 

In the present proceeding the applicant seeks authority to acquire control 
of the railroad and property of the Hartford by assumption of the existing 
lease, which provides that the lessee shall pay as rental annually a sum 
equal to $2 upon each share of the lessor’s capital stock outstan ing and 
the interest upon all outstanding bonds. 

The company has applied to the I.-S. C. Commission for authority to 
assume obligat on and liability in respect of $6,660,000 equipment trust 
certificates to be issued at ~ to the Keith Car & Mfg. Co., in connection 
with the purchase of 4,766 steel underframe box cars, to be constructed 
in part from materials from old cars, at an estimated cost of approximately 
$1,500 each.—V. 124, p. 1969. 


North Charleston Terminal Co. (S. C.).—Final Valuat’n 

The I.-S. ©. Commission has placed a final valuation of $112.500 on the 
owned and used property of the company, as of June 30 1919.—V. 123, 
p. 2893. 


Peoria & Pekin Union Ry. 
Calendar Years— 1926. 

Railway oper. revenue_. $1,773,839 

Railway oper. expenses. 1,323,244 


$450,595 


236,115 
334,896 


$549,375 
212,140 


$337 ,236 


$187,195 $160,429  def$6,297 


Co.—Annual Report.— 
1923 


1925. 1924. : 
$1,869,476 $1,815,863 $1,799,359 
1,380,771 


1,411,642 1,486,244 
$457 833 $329,619 $418,587 
285,081 


240,000 171,180 
340,674 314,728 306,085 
$439,592 
2 





Net rev. from oper --- 
Tax accruals & uncollec- 
tible railway revenue_ 
Non-operating income-- 





$558,507 $473,167 
242,494 250,742 18,894 


$316,013 $222,425 $220,698 


Gross income 
Deductions 





Net income 
—V. 122, p. 2796. 


Perry & Southeastern Ry.—Construction.— 

The I.-S. C. Commission on April 21 denied the company’s application 
for authority to construct and operate a line of railroad from Clinchfield 
to Perry, Ga., about 7% miles. The Commission also denied authority 
to issue $250,000 capital stock. 


Phila. Baltimore & Washington RR.— Transfers Offices. 

The office for interest of the company has been removed from 85 Cedar St. 
to the Pennsylvania Station at 380 Seventh Ave., N. Y. City.—V. 123, 
p. 2651. 


Reading Co.—Exztension Granted.— 
The time in which the interest certificates for shares of stocx of the Phila- 
delphia & Reading Coal & Iron Corp. may be disposed of under the Supreme 








Court Reading dissolution pee was extended to Jan. 1 1928, by the U. 8. 
District Court at Philadelphia, May 3. The final conversion period, which 
would have expired July 1 next, was extended 6 months at the request of 
the Reading Co., primarily to give the Baltimore & Ohio RR., which holds 
303,300 certificates out of a total of 57] ,238, a further opportunity to dispose 
of its interests. 

In a supplemental report filed with the Court by Agnew T. Dice, Pres. 
of the Reading Co., it was stated that the unsettled conditions in the 
anthracite coal region during the last three years has been a serious impedi- 
ment to the efforts of the Baltimore & Ohio to dispose of its Reading coal 
holdings because it has not been able to find © perchecse ready to invest 
millioas of dollars in the Reading rights who would meet ali the requirements 
of the Supreme Court decree. 

To force the Baltimore & Ohio to get rid of its certificates at the present 
market price would not only cause it a serious financial loss but most tikely 
would lew a heavy loss on other certificate holders, said the report. 

After years of legal entanglements, it appears from the report that con- 
summation of the Supreme Court's mandate for the dissolution of the 
Reading Co. and its subsidiaries which were held to violate the anti-trust 
laws is near realization. 

The report states that the old $94,627,000 general mortgage on the coal 
company's property has been canceled by all of the holders of the bonds 
exchanging them for the new bonds excepting $292,000, the owners of which 
cannot be located or the totle to which is in dispute. This obstacle, however, 
has been overcome by the Reading Co. depositing Fourth 44 Liberty bonds 
of a par value of $293,000 with the Central Union Trust Co. of New York, 
as trustee, as collateral for the redemption of the outstanding old bonds. 

All the warrants for the certificates of interest have been converted, the 
report adds, and all the certificates have been likewise converted except the 
571,238. On its 303.300 certificates, the Baltimore & Ohio has paid in $4 
on each share of the new coal company’s stock, or a total of $1,213,200, on 
which it receives no interest, aad for months it has been trying to dispose 
of its holdings.—V. 124, p. 2110. 


St. Louis Southwestern Ry.—New Director.— 


Frank M. Gould of New York has been elected a director succeeding 
Walter E. Meyer of New York. 
alter E. Meyer, New York attorney who has waged a fight on the 
roposed Loree plan for groupong of the Cotton Belt with the Kansas City 
outhern and the Missouri-Kansas-Texas, was defeated for re-election to 
the board, although he made a vigorous attempt to obtain sufficient 
stockholders’ proxies. 

The new board follows: L. F. Loree, Charles Hayden, E. R. Harriman, 
Frank M. Gould, Winslow 8S. Pierce (new Chairman of the board), Paul 
Rosenthal, F. W. Green, Daniel Upthegrove, and Carl F. G. Meyer of 
St. Louis.—V. 124, p. 2584. 


Southern Ry.—Reports Lower Gross Revenue and Net In- 
come for March. 


Walter 8S. Case, President of Case, Pomevey & Co., Inc., in his review of 
the operations of the company for the month of April, says: 

“There has been a decided slackening in business in the Southern States 
since the latter part of last year. The deflation in Florida following the 
boom of 1925 brought about a natural reaction by the end of 1926. This 
has caused decided reductions in passenger and freight business for all the 
roads entering that State. Moreover, the movement of citrus fruit out of 
Florida has been below normal this season. better volume of fruit ship- 
ments should be forthcoming from Florida next season. In the agricultural 
sections of the South lower prices for cotton and other crops have resulted 
in some loss in purchasing power. These factors account for Southern’s 
decrease of 11% in pune business and 3%,in freight business for the 
first quarter of 1927. 

“The extent of the present business recession may be gauged by the 
decline of 21% in bank clearings for the Atlanta district for the first quarter 
of this year. Building contracts in the Southeastern States show a decline 
of 32% for the quarter as compared with a year ago. The railroads of the 
Southern district exclusive of the Pocahontas district show a decline of 
8.7% in gross revenues and 19.1% in net railway operating income for the 
first two months of the year. In view of this temporary recession we feel 
well satisfied with Southern’s showing of decreases of only 4.85% in gross 
revenues and 10.87% in net railway operating income for the first three 
months. It is probable that the bottom of this depression will have been 
reached within the next few months. We do not, however, expect any 
immediate change in the trend of traffic volume until the effect of better 
prices for the new crops begins to be felt. 

“In the first quarter Southern spent 33.6% of gross revenues for mainte- 
nance of roadway and equipment, as compared with 31.9% for the first 
quarter of 1926. The increase in transportation expenses for the month 
of March is due partly to the new wage scales which went into effect on 
March 15 and partly to an unusually heavy movement of non-revenue 
freight consisting of coal for company use. his caused an increase in the 
transportation ratio to 34.45%, as compared with 33.62% in March of 
last year. 

Recent court decisions together with decreased gross business has brought 
a downward trend in taxes. The decrease in tax accruals amounted to 
$53,000, or 6.63%, in March, and to $288,000, or 11.72%, for the first 
quarter. A very satisfactory improvement in the item of uipment 
rents has been made. For the month of March rents paid to pe om com- 
panies were only $60,000. This compared with $157,000 in March 1926, 
a decrease of 61.8%. For the first quarter of the year equipment rents 
amounted to $264,000. This was only one-half of the amount paid out for 
rentals in the first quarter of 1926. With these favorable factors we are 
confident that further declines in net will be relatively low compared with 
decreases in gross revenues. We are, therefore, anticipating fair earnings 
and that at least twice the current dividend will be earned for the year 1927. 


“The favorable pacicen of Southern Railway in regard to the diversifica- 
tion of its traffic is shown by the fact that even under present conditions 
new traffic peaks are being reached at certain points along its lines. A 
report from Asheville states that during March freight traffic broke all 
revious records. A total of over 105,000 cars were handled by Southern 
n the Asheville yard during the month. This was 4,000 more cars than 
were handled at this point in any previous month in the road’s history. 
The rapid improvement in the textile ye has brought very decided 
activity to the mill sections of North and South Carolina and Georgia. A 
large proportion of all cotton mills in the South are located directly along 
Southern Railway's main line. Activity in this industry is bringing an 
increased volume of high-grade merchandise traffic which commands a 
higher rate per ton mile than do commodities moved in bulk. 

“The Mississippi Valley is now suffering from one of the most severe 
floods in its history. In addition to the loss of life the property damage 
and effect upon a will run into very large figures. A glance at the map 
will show that the lines of Southern Railway System lie in territory far to 
the east of the flooded district. The Mississippi is touched only at St. 
Louis, Memphis and New Orleans, Southern’s lines reaching these three 
pomes directly from the east. Southern is, therefore, free from the possi- 

ility of extensive damage such as may threaten those roads whose lines 
extend north and south through the Mississippi Valley. The chief danger 
point is at New Orleans, where a break in the levee would threaten the 
terminal yroperty of the New Orleans & Northeastern, the subsidiary of 
Southern Railway entering New Orleans. On the other hand as the flooded 
sections begin to recover there will undoubtedly be a large amount of re- 
be pee work required, which will mean increased traffic for the rail- 

“Southern’s net operating income after 
rents was $2,571,000, as compared with 
the first quarter net operating Tecome was 
in the first quarter of last year. 


“‘After allowance for all fixed charges, deductions and preferred dividends, 
the estimated net available for the common stock was equivalent to $1.03, 
ao oa a Os — This is oe —_ of 1,300,000 shares now out- 

ng. or the first quarter estimat net earnings are equivalent to 
$2.18, as compared with $2.76 last year. ’ , 

Conditions in the South are fundamentally sound. 
history has growth been without a pause. he very fact of a temporary 
interruption calls attention to the great progress which has already been 
made and to the factors which must inevitably bring about a still greater 
development in the future. Southern Railway has been developing its 

operty according to the highest standards of good railroad operation. 

ts management has been forehanded in preparing for quick traffic growth. 
Southern is now better prepared than ever before in its history to take 
immediate advantage of the next upward surge in general business activity. 
When this time comes it will be ready to furnish the best of service, which 
should bring a new high level of earnings.’’-—V. 124, p. 2425, 2276. 


ayment of taxes and equipment 
3,167,000 in March 1926. For 
6,529,000, as against $7,325,000 


At no time in our 
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[Vo. 124. 


Tennessee Central Railway Co.—Earnings.— 
Calendar Years— 1926. 1925. 
Freight revenue $2.701,316 $2,582,443 


364,034 '430;645 
Mail, express, all other transporta- a 
tion, &c., incidental 175,963 184,145 


Total railway operating revenue__. $3,238,5 $3 ,197 .234 $2,912,794 
Maintenance of way and structures.. $670, $549,840 $476,508 
Transportation expenses 1,165.82 1,1 1,075,417 
General and other expenses 748 ,2: 7 650,126 


$710,740 
79,147 
179 





1924. 
$2,231,373 
495,477 


185,944 





49, 
53.263 
13,839 
$780,291 
82,209 
1,021 


$697 061 $631,415 
20,898 18,418 


$717,960 $649 833 
524,005 456 ,380 
$193,954 





Net revenue from ry. operations--- 
Railway tax accruals__... -- 
Uncollectible railway revenues 





$583 ,972 
44,012 


$627 .984 
548,497 


$79,487 


Railway operating income 
Non-operating income 





EE, ee 
Deductions from gross income 





$193 ,453 


Net income 
—V. 124, p. 503. 


Texas & Pacific Ry.— Acquisition of Control.— 

The I.-S. C. Commission on April 25 approved the acquisition by the 
company of control, by purchase of the entire capital stock and all out- 
standing bonds, of the Abilene & Southern Railway. 

The report of the Commission, says in part: 

Under date of Dec. 27 1926, an agreement was entered into between 
Percy Jones, of Abilene, Texas, and the applicant, which, after reciting 
that the A. & S. has outstanding $75.000 of common capital stock (par $100) 
and $1,012,066 1st mtge. bonds which will mature June 1 1941, all of which 
stock and bonds are owned or controlled by Jones and can be delivered Lt 4 
him, provides, in substance, that Jones will sell, and the od ar wi 
purchase, all of said stock and bonds for the sum of $1,000,000 cash, 
subject to necessary approval by this Commission; that it is the intention of 
the agreement that the said stock and bonds shall represent the line of rail- 
road of the A. & S. and all tangible propery pertaining to or used or 
intended for use in connection with the said line of railroad, contracts or 
other rights relating to the operation thereof, and all materials and supplies 
on hand at the consummation of the sale of the stock and bonds, but not 
including cash, securities of other companies, or current assets, except 
materials and supplies, and not including two parcels of land in Radium and 
Hatchell, Texas, owned by the A. & S.; that Jones and his associates will 
assume and guarantee to pay all debts and liabilities of the A. S., other 
than the first mortgage bonds, incurred prior to Jan. 1 1927, which liabili- 
ties will include any amount required by paragraph (6) of Section 15a of 
the Inter-State Commerce Act to be set up as a reserve fund in res t of 
earnings for any period prior to that date; that the applicant will make 
application to this Commission for authority to acquire contro] of the 
A. & S., and within 15 days after the making of an order by us approving 
such acquisition of contro] the stock and bonds shall be delivered to the 
applicant and payment made therefor in cash upon three days’ notice by 
elther party, such delivery to be accompanied by the resignations of suc 
officers and directors of the A. & S. as shall be requested by the applicant; 
that in the event of denial of authority to acquire control of the A. & 8., 
or such authority not having been accorded prior to May 1 1927, the 
agreement shall terminate and be null, void, and of no effect; that said 
yurchase and sale shall be consummated as of the close of business on 

Yec. 31 1926, the applicant to pay interest at the rate of 5% per annum on 
the purchase price trom that date until the date of such purchase and 
delivery; and that any interest collected or accrued on the secutities to be 
retained by the vendor, whether before or after Jan. 1 1927, shall belong to 
the vendor, and any interest paid on the bonds of the A. & 8S. after that 
date shall belong to the applicant.—V. 124, p. 2425. 


Toledo Peoria & Western RR.— Acquires Road.— 

Geo. P. McNear., Jr., President, says in substance: ‘The above company 
has been organized to take over the oy oe the Toledo Peoria & Western 
Ry., which latter company, after having 2n in receivership for 9 years, 
was sold at foreclosure last summer. The transaction involved a change 
in ownership and contro] from that which had existed for more than 
years. The railroad is one of the oldest in the State of Illinois. Seventy 
years ago the first train was operated on the line east of Peoria. The 
dreams of its builders were that, paralleling the old ‘Prairie Schooner 
Route” of the earlier days, the oncoming iron horses would liekwise kee the 
yath well beaten, as the short route between the east and west. We believe 
hh the original purpose of the founders, as well as in the territory we serve, 
and we have been encouraged in our efforts to develop this route.”’ 

Effective April 1, pursuant to order of the District Court of the United 
States for the Southern District of Illinois, Southern Division, and to the 
authorization by the I.-S. C. Commission, the railroad property of the 
Toledo Peoria & Western Railway, heretofore in the possession of Samuel 
M. Russell, receiver, has been turned over and transferred to Toledo 
Peoria & Western RR. Operation of the road is now being conducted by 
the Toledo Peoria & Western RR. 

Officers. —Geo. P. McNear, Jr., Pres.; R. 8. Hay, Gen. Aud.; F. L. Fox, 
Treas.: J. M. Elliott, Gen. Counsel; G. A. Gladson, Sec. Office, Union 
Station, Peoria, Ill.—V. 124, p. 2425. 


Trans-Florida Central RR.—Acquisition.— 

The I.-S. C. Commission on April 25 issued a certificate conditionally 
authorizing the company to acquire and operate a line of railroad known 
as the Fellsmere Railroad in Indian River County, Fla. 

The Fellsmere RR. was originally an operating name given to that por- 
tion of the railroad properties of the Fellsmere Farms Co. It was originally 
constructed to serve the farming territory and commenced operation 
about 1914. ‘The line extends from Sebastian, where it connects with the 
Florida East Coast RR., in a westerly direction about 10 miles to Fellsmere. 
The entire line is in Indian River County, Fla. Various changes in the 
proprietary corporation have taken place and the property is now con- 
trolled by the Ammoniate Products Corp., which a the con- 
struction and operation of a fertilizer plant at Fellsmere. he controlling 
company has caused the incorporation of the Trans-Florida company to 
take over the operation of the railroad. The Trans-Florida company 
proposes to issue to the proprietary company 9,000 shares of no par value 
vapital stock in payment for the railroad property, and 1,000 additional 
shares of similar stock at a nominal price to three individuals to qualify 
them as incorporators of the railroad company under the laws of the State 
of Florida. An application for authority to issue the stock is now pending 
before the Commission. 

Western Pacific RR. Corp.—Unable to Continue Dii- 
dends on Preferred Stock at Present Rate-—A letter to the 
stockholders says: ; : 

The sources from which the company expects to derive its income applica- 
ble to dividends are as follows: Sundry Government, municipal and other 
bonds, Western Pacific RR. Co. and subsidiary companies, Denver & Rio 
Grande Western securities, and stock of the Utah Fuel Co. : 

Since reorganization of the Denver & Rio Grande Western, the Utah Fuel 
Co. has paid no dividends to your company. On some of the securities of 
the Denver & Rio Grande Western owned by your company interest has 
been paid and we are hopeful that additional interest will be derived from 
other Denver & Rio Grande Western securities owned by your company. 
The miscellaneous securities provide an annual income of approximately 
$100,000 net, but, as is well known, the chief source of our income is the 6% 
dividend which has been declared for many years past on the preferred stock 
of the Western Pacific RR. Co. ‘ 

A situation has.now arisen which impels the directors of that company to 
either curtail or pass, for the present, the dividends on the preferred stock, 
all of which is owned by your company. ‘The causes for this action are 
twofold and may be summarized as follows: During the past year the man- 
agement of the operating company has made a thorough study of the con- 
ditions existing on the railroad and has come to the conclusion that to 
conserve the value of your property large sums of money must be expended 
during the next five years on improvements and betterments. Every indi- 
cation points to a very considerable increase in business to and from the 
territory served by the Western Pacific RR. Co. and its connections, and in 
order to handle this prospective increase the property must be brought up 
to a much higher standard than has existed previously, and must be put in 
a position to contend ae with its strong competitors. In addition 
to this, you will realize that the Western Pacific, when constructed between 
1906 and 1909, was laid with rail which, at that time, was standard and 





May 7 1927.] 


ample for its requirements. The rail has been in service for such a period 
that the time has been reached when, with due regard to economical opera- 
tion, relaying thereof should be commenced. This rail program will extend 
over a period of five years. To accomplish these results, an expenditure 
of $18, ,000 is required. Of this amount, $8,000,000 is an operating 
charge and cannot be capitalized, so the money to do this work must 
taken from earnings. 

The directors have considered with the greatest care the question of con- 
serving the value of your property, and in doing what in their opinion will 
not only conserve it, but will materially increase it, but to do this the divi- 
dends on the preferred stock of your holding company cannot be maintained 
at the present level. ‘Dividends at the rate of 6% per annum have been 
paid quarterly since July 1920 to and including April 1927.—Ed.}] During 
the period of revamping the property, the directors hope to pay whatever 


income may be available to be so used by the holding company and will do | 
their utmost to maintain the dividend on the preferred stock at as high a | 


Point as is consistent with a wise management policy. It will not become 
apparent just what further dividends can be paid this year until the latter 
part of November. At that time such moneys as may be available will be 
ascertained and the amount of the dividend fixed. 

Attention is called to the fact that the dividends on the preferred stock of 
the Western Pacific RR. Corp. are cumulative to the extent to which the 
same are earned, and up to 12°% in excess thereof, which seems to thoroughly 
protect your interests. 

{Signed by Arthur Curtiss James, Chairman, and H. M. Adams, President 
of the Western Pacific RR. Co.; and T. M. Schumacher, President of the 
Western Pacific RR. Corp.}—V. 122, p. 3076. 


_ Wheeling & Lake Erie RR.—Commission to Inquire 
into Wheeling Case—Seeks Reason for Applications to 
Directorate.— 


The I.-S. C. Commission has ordered a special hearing on the applica- 
tion of officers of the New York Central, the Baltimore & Ohio and the 
Nickel Plate, to hold directorships or other offices in the Wheeling & Lake 
Erie RR. Those who made en are P. E. Crowley, A. H. Harris 
and W. 8. Hayden of the New York Central; Daniel Willard, George M. 
Shriver and Newton D. Baker of the Baltimore & Ohio, and Walter L. 
Ross, President of the Nickel Plate. Hearings will be held on May 23 
and the Commission will inquire into the motives prompting the presidents 
ond one officers of these three roads to hold office in the Wheeling & 

e * 

The B. & O., the New York Central and Nickel Plate each announced 
in February the acquisition of at least a one-sixth interest in the stocks 
of the Wheeling & Lake Erie, giving the three buyers, if they acted con- 
certedly, control of over half the capital stock.—V. 124, p. 1817. 


PUBLIC UTILITIES. 


American Commonwealths Power Corp.—Debentures 
Offered.—G. E. Barrett & Co., Ine., and Frederick Peirce 
& Co. are offering at 96 and int., to yield about 6.32%, 
$1,000,000 additional 6% gold debentures, series A. Dated 
Feb. 1 1927; due Feb. 1 1952 (see description in V. 124,p.503). 

Pref. Stock Offered.—The same bankers are offering at $95 
per share and div., to yield about 7.37%, 10,000 shares 
[st pref. stock, $7 cum. div., series A (without par value). 

Fuily paid and non-assessable. Preferred as to assets and dividends. 
cumulative at the rate of $7 per share per annum and payable Q-F. Red. 
at any time as a whole or in part at $110 per share and div. upon 60 days’ 
notice. Dividends free of the present nor nal Federal income tax and the 
corporation agrees to reimburse holders of these shares upon proper applica- 
tion for the personal property tax of the States of Conn., Penn. and Calif. 
not exceeding 4 mills, Maryland not exceeding 444 mills, and for the Mass. 
income tax on the dividends up to 6% per annum ofsuch dividends. Trans- 
fer agent, Guaranty Trust Co. of New York; registrar, Bankers Trust Co., 
New York. 

Data from Letter of Frank T. Hulswit, Pres. of the Company. 

Company .— Organized in Delaware. Owns (a) al) of the common stock 
of Community Power & Light Co., and (b) certain diversified public utility 
investments, and (c) has contracted to acquire and wiil own upon the 
completion of the present financing, all of the capital stock, except directors’ 
qualtying shares, and except $105,000 Ist preferred stock, of Jacksonville 

gas Co. Through its subsidiaries including Jacksonville Gas Co. Corpora- 
tion serves a present estimated population of 425,000. 
Earnings for 12 Months Ended Feb. 28 1927. 
Consolidated gross income, al] sources____-_ 


i -- $5,561,985 
Operating expenses, maintenance & general taxes_ 


3,454,731 
Net income___. : : a een FF 

Earnings accruing to corporation after deducting annual bond 
interest and preferred stock dividends of subsidiary companies, 
but before depreciation, Federal taxes and amortization 
charges of subsidiary companies 

Annual) interest req 
tures, series A___ 


849,769 
270,000 


; ST ee ee eee - $579,769 
Annual] dividend requirements on 10,000 shares Ist pref. stock, 

$7 dividend, series A (this issue) - “ye 70,000 

The earnings available, as shown above, are equivalent to more than 
8 times the annual dividend requirements on the Ist pref. stock. 

Purpose.—Proceeds of this issue, together with the proceeds of $1,000,000 
6% gold bebentures, series A, will be applied in payment of a portion of the 
cost of ali of the outstanding common stock, except directors’ qualifying 
shares, and $6000)) (all) of the 2ad pref. stock of Jacksonville Gas Co. 
As part of the present financing Jacksonville Gas Co., or a successor 
corporation, will issue $1,500,000 of debentures, the proceeds of which 
w:ll be used to prov.de for bettermonts of its property and to reture out- 
stand.ng debentures and bank loans.—V. 124, p. 2585, 2425. 


American & Foreign Power Co., Inc.— Stock Increased. 
The stockholders on May 2 increased the common stock from 1,800,000 
shares to 8,300,000 shares, and the second preferred stock, series A, from 
120,000 shares to 1,600,000 shares, and created an authorized issue of 
+t ed shares of $6 preferred stock, all no par value. 


ae 


See V. 124, p. 2276, 


American Light & Traction Co.—To Increase Common 
Stock—To Make a Stock Distribution of 50% to Common Stock- 
holders.—In connection with the proposed 50% stoek divi- 
dend and increase in capital, Pres. R. B. Brown April 26 said: 


The company originally had an authorized common stock of $15,000,000. 
This was later increased to $40,000,000. This increase of $25,000,000 is 
accounted for as follows: (a) Stock dividends, $17,345,500; (b) stock sold 
(at a premium of $1,286,019) , $2,474,100; balance still unissued , $5,180,400. 

The company as of Mar. 31 1927 had (a) surplus and reserve account of 
$20,031,314, and (b) special reserve account of $16,576,207. This special 
reserve account represents profits arising from the sale of properties since 
Jan. 1 1924, and is subject to adjustments for Federal income taxes. 

The directors feel the holders of common stock are entitled at this time to 
a distribution of at least the profit from the sale of properties and desire to 


declare a common stock dividend which will capitalize not only such profit | 


but also a portion of the surplus and reserve as well. 

With only $5,180,400 of authorized unissued common stock, this dividend 
cannot be declared unless authorization of a further increase in the common 
stock is granted by the stockholders. The directors have therefore called 
a special meeting of the stockholders to be held June 2 1927 to vote upon a 
proposition to increase the authorized common stock from $40,000.000 to 
$100,000 ,000, and to approve the declaration of a 50% dividend payable in 
common stock on or after June 20 1927 to holders of common stock 
on May 20 1927. 

The proposed stock dividend would require the issue of $17,409,800 
of common stock. Upon payment thereof the company would have $52,- 


issued $47,770,600 of common stock which would be available for use from 
time to time as the proper corporate purposes of the company might require. 
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of record | 
| Class A prior. divs. ($2 per sh.) 
229,460 of common stock issued and outstanding, and authorized and un- | 
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Pres. R. B. Brown, May 2,in connection with the state- 
ment of earnings for the quarter and for the 12 months ended 
Mar. 31 1927 (see below), says: 


The earnings of subsidiary companies for the quarter ended Mar. 31 1927> 
as compared with the corresponding period of the previous year, were ma- 
terially affected, (1) by the substantial increase in amounts reserved for 
retirements by subsidiary companies; (2) by reason of the fact that full in- 
terest on the cost of plants recently completed but whose earning capacity 
has not yet been fully developed is now being charged by the Comal Power 
Co. and the River Rouge Co. under interest deductions, and (3) by the un- 
usually mild weather conditions of the first 3 months of 1927, which re- 
duced the sales of gas as compared with 1926, when severe weather, com- 
bined with the fuel situation arising from the strike of anthracite miners, 
resulted in an abnormal use of gas for auxiliary domestic house heating. 

The earnings of subsidiary companies for the 12 months ended Mar. 31 
1927 as compared with the previous 12 months were affected not only by the 
same conditions as prevailed for the quarter referred to above, but also by 
the fact that earnings of the St. Paul group of properties for 9 months April 1 
1925 to Dec. 31 1925 were included in the earnings for the 12 months ended 
Mar. 31 1926. In previous reports reference has made to the sale of 
these properties. Although the loss of earnings from these properties 
affected the earnings of subsidiary companies for the 12 months end . 
31 1927, this loss is offset by the increase in miscellaneous earnings of Amer- 
ican Light & Traction Co., resulting from the investment of funds received 
from the sale of these properties. 

Income Account of American Light & Traction Co. and Subsidiary Cos. 


—dQuar. ended Mar.31— 12 Mos. ended Mar. 31. 
1927. 1926. 1927. 1926. 


8,887,528 8,232,171 34,156,009 30,757,953 
29,123,782 24,382,403 109,279,668 90,863,107 
8,026,138 7,713,024 31,553,711 29,838,521 
$9,106,696 366,813 $35,587,414 $35,590,276 
5,422,647 4,762,026 21,140,006 20,422,603 
952,082 948,234 3,675,809 3,921,401 
473,925 349,681 1,933,428 1,297,828 
$2,306,872 
21 


$2,258 ,042 $8,838,172 $9,948,444 
196,438 369 456,054 60,849 


$2,454,481 B $9,294,226 $10,009,293 
Interest deductions 1,175,097 776,274 3,698,698 3,315,046 
Amort. of bond discount 34,852 25.943 106,019 101,508 
Miscell. deductions 7,288 4,399 57,351 18,114 


Net income $1,237,244 $1,522,125 $5,432,157 
Surplus & res. adjust’ts_ def.801 12,296 153,952 


Total $1,236 .443 
Preferred dividends- --- 125,256 


$1,111,187 
8,721 


Subsidiary Companies: 

Total gas sales 00 
cubic feet) 

Electric sales (k.w.hrs.) 

Revenue passengers. - 

Operating revenue 

Operating expense 

Taxes 

Res'ved for retirements_ 





Net oper. income 
Non-oper. income 





Gross corp. income. -- $2 328 4 1 





$6,574,625 
178,633 





$1,534,421 $5,586,109 
106 392 468,592 


$6,753,258 
488 ,393 





Bal. for common stk - - 
Amt.applic.to minor.int. 


Bal. applic. to Amer. 
Light & Trac. Co_. $1,102,466 

Amer. Lt. & Trac. Co.— 
Earns.on stks.ofsub.cos. $1.102,466 
lianeous earnings_ 573,145 


$1 425.039 


$5,117,517 $6,264,865 
4: 42,435 37,110 





$1,420,597 
$1,420,597 
577,313 


$5,075,082 
$5,075,082 
2 604 


$6,227,755 


$6,227,755 
1,774,692 


$8,002,447 





$1,675,610 $1,997,910 
. >} 2 eee 60,000 ,000 60,500 
Expenses 68 ,322 263,193 
Interest and discount - - - 10,051 


$1,541,134 $1,881,588 $6,933,790 $7,568,704 
20,096,498 17,181,913 17,433,298 13,962,067 
Total surplus & res’ve $21,637 632 $19,063,501 $24,367,088 $21,530,771 

3,543 213,54¢ 854,17 854,172 


Cash div. on pref. stock_ 213,! 3,54: 54,172 . 
Cash divs. oncom. stock 1,392,776 1,392,219 3,481,602 3,218,860 
Surplus & res. Mar. 31 $20,031,313 $17,457,739 $20,031,314 $17,457,739 
American Light & Traction Co. Balance Sheet March 31. 
1927. 1926. 1927. 1926. 
$s 3 Ltabtltites— 


3 $ 
35,519,715 | Preferred stock. ._14,236,200 14,236,200 
18,581,824, Common stock. -_-34,818,800 34,804,200 
13,855,390 | Prem. on com. stk. 1,286,019 1,285,863 
8,257,592 | Warrants 35,131 49,431 
275,939 | Miscellaneous. - ~~ 267 13,886 
35,621 | Res’ve for taxes... 2,180,151 274,939 
86,286 | Coup. pay.sub.cos. 303,135 71,723 
| Bds. pay. sub. cos_ 400 ,000 
71,723 | Divs. accrued_... 1,535,114 1,534,530 
400 ,000 | Special reserve. __16,576,207 18,016,981 
11,061,400 | Surplus & reserve.20,031,313 17,457,739 


91,002,337 88,145,491 


$7,517,686 
240.000 





Balance 
Surplus & reserve at be- 
ng of period 








Assets— 
Investment ace’t. _38,959,753 
Temp’y investm’t. 1,885,696 
Earns. sub. cos-_ --13,272,055 
Bills rec., sub.cos.33,494,211 
Acc’ts receivable... 951,627 
Miscellaneous - --. 34,646 
Int. & divs. rec’le- 13,795 
Coupon funds, sub. 

companies ----- 303,135 
Bond [d:., sub. cos. —.--- 
Cash & callloans.. 2,087,418 


PT conescaibinn 91,002,337 
124, p. 2425. 

American Super-Power Corp.—To Increase Stock.— 

The stockholders will vote May 18 on increasing the authorized 1st pref. 
stock (no par value) from 100,000 shares to 200,000 shares, and the class B 
common stock (no par value) from 750,000 shares to 1,500,000 shares. 
The present authorized issues of 300,000 shares of partic. pref., par $25, 
and 600,000 shares of class A common stock, no par value, will remain 
unchanged. All authorized 1st pref. and 745,250 shares of class B stock 
are outstanding. 

It is stated that all or part of the Ist pref. stock might be offered publicly 
soon, but that no plans for the issuance of the new common stock have 
been made.—V. 124, p. 641. 


American Water Works & Elec. Co., ine.—-Barnings.— 

2 Months Ended March 31— 927. 26. 
odes ess . + a $46,153,525 $42,241,042 
Balance after operating expenats, mene. oo . 22,341,621 19,714,666 
Net available for divs. after all charges, incl. re- 

serves for renewals, replacements and depletion. 4,829,967 3,501,688 

Net income after all charges, including reserves for renewaJs, replace- 
ments and depletion was $4,829,967. After the annual first preferred divi- 
dend requirement of $983,500 this is equivalent to $5.79 a share on the 
664,109 shares of common stock outstanding as of March 31 1927. Net 
income for the year ended March 31 1926, after similar charges, was 
$3,501.688 which, after the same first preferred dividend requirement, was 
equivalent to $3.98 a share on the 632,122 shares of common stock then 
outstanding. . a ‘ 

W. S. Finlay Jr., has been elected a director.—V. 124, p. 2582, 2425. 


Associated Gas & Electric Co.—Earnings.— 


Consolidated Statement of Earnings of Properties Since Dates of Acquisition. 
-——Increase—— 


$6,487,065 
2°369.505 


$4,117,560 
2,372,854 


$1,744,706 
1,134,907 


$609,799 
303,054 


$306 .745 
167,390 








Tot 88,145,491 | Total 
—V. 


12 Months Ended March 31— 1927. 1926. 
Gross earnings & other income-_$30,649,400 $24,162,335 
Oper. exp., maint., all taxes,&c. 16,698,581 14,329,076 


13,950,819 $9,833,259 
ref. divs. of subs. & affil. cos. 
. yo all interest Sy sa eae 7,957,060 5,584,206 


EE ee Re "$5,993,759 $4,249,053 
Pref. divs. paid or accrued__-- 2,124,601 989,694 


ee eee $3,869,158 $3,259,359 
Prov. for repl. & renewals----- 1,679,282 1,376,228 


"$2,189,876 $1,883,131 
693.666 526,276 





Net earnings 











Balance ---- 





Balance for class A part., class 
B and com. divs. & surplus $1,496,210 $1,356,855 
—V. 124, p. 2585. 


$139,355 
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Atlantic Public Utilities, Inc.—Notes Offered.—Paul 
& Co., Philadelphia; Sawyer, Fiske & Spencer,Inc., Boston, 
and Dangler, Lapham & Co., Chicago, are offering at 9914 
and int. $500,000 3-year 6% coupon gold notes. 

Dated Feb. 1 1927; due Feb.11930. Denom. $500 and $1,000.c* Red. 
on any interest date, all or part, on 30 days’ notice, at 103 and interest, on 
Aug. 1 1927, with a reduction in this premium of 4% each succeeding six 
months to maturity. Interest payable F. & A. without deduction for any 
normal Federal income taxes not exceeding 2%. Personal property tax in 
Conn. and Penn., not exceeding 4m. p.a.; Maryland not exceeding 44 m. 

2+ annum, and income tax not exceeding 6% on the interest thereon in 
Mass..and New Hamp.,refunded. Principal and interest payable at Amer- 
ican Trust Co., Boston. 

Data from Letter of President Arthur S. Dewing. 

Company.—A Delaware corporation. Furnishes through owned and (or) 
operated properties, electric light and power in Provincetown, Mass., water 
in Grafton and Millbury, Mass., electric light and power and water in 
Caribou, Me., electric light and power and water in Bowling Green, Ohio, 
electric light and power and ice in 17 communities in South Carolina; electric 
light and power in Romney, Petersburg and Moorefield, W. Va., and has 

urchased the electric light and power properties in the Shenandoah Valley, 
oe from Strasburg on the north to Mt. Sidney onthe south. Total popu- 
lation served amounts to approximately 100,000. The service rendered 
represents 10,000 electric light and power customers, 2,500 water customers 
and considerable ice business. Of the total gross earnings approximately 
70% are from the sale of electrical energy, 25% from the sale of water, and 
5% from the sale of ice. 

Capitalization— Authorized. 
First coll. lien & ref. 6% bonds, series A, 1946____ $1,500,000 
Three-year 6% gold coupon notes, 1930 (this issue) 500,000 
Purchase money notes, due June 1 19341 400 ,000 
$7 preferred stock (no par) 35,000 shs. 
Class A stock ($2 div., participating) (no par)__..100,000 shs. 22,000 shs. 
Class B stock (no par) 100.000 shs. 73,500 shs. 

Security.—These notes are a direct obligation of the corporation subject 
to its issue of first collateral lien & ref. 6% bonds due March 1 1946. The 
two series of notes above mentioned, upon completion of the present finan- 
cing, will constitute the only obligation of the corporation, other than 
accrued current expense, outstanding against the equity of the corporation 
remaining after pledge under the indenture securing the issue of said bonds 
of all outstanding stock of the Provincetown Light & Power Co. and of the 
West Virginia properties, which have no bonds outstanding: by pledge of all 
outstanding stock of the Caribou Water, Light & Power Co. and the City 
Water Co.; by pledge of over 99% of the common stock of the Grafton 
Water Co., and of the Millbury Water Co. and the Ohio Northern Public 
Service Co.; and by pledge of 75% of the common stock of the Edisto Public 
Service Co. and by pledge of 100% of the common stock of the Shenandoah 
River Power Co., under said indenture. Based on appraisals by Day & 
Zimmermann, Inc., and audits by Arthur Andersen & Co., plus cost of 
recently acquired properties, there is an equity ,value of over $2,500,000 in 
excess of the owned subsidiary companies securities in the hands of the public 
applicable to the $1,000,000 first collateral lien 6% bonds outstanding and 
the note issues. 

Purpose.—This issue of notes is for the purpose of reimbursing the treas- 
ury for the cost of the acquisition of the common stock of Shenandoah River 
Power Co. and for general corporate purposes. 

Earnings.—The consolidated earnings as reported for the year ending 
Dec. 31 1926, except on the West Virginia properties which are for the year 
ended Dec. 31 1925, are as follows: 








Tssued. 
$1,000,000 
500 ,000 
400 .000 
None 


$709,885 
Oper. exp., incl. maintenance (except Federal tax)__._._____-- 379,244 


ee ee ee eee $330,641 
Fixed charges (including interest and dividends on subsidiary 
securities and minority stockholders’ interest) 111,800 
$218,841 
60,000 
30,000 


Balance $128,841 

Above net earnings are about five times the annual interest requirements 
on the above note issue, or about three times total note interest. 

Attention is called to the fact that the purchase money notes due June 1 
1931 do not bear interest until June 1 1927, and mature subsequent to this 

ue. 

Management.—The operations are supervised by Charles W. Young & 
oa” 70 State St., Boston, Mass., public utility engineers.—V. 123, 


PF aaia & Syracuse (N. Y.) Electric RR.—To0 Abandon 
ine.— 

rT 
N. 


Net available to Atlantic Public Utilities, Inc 
Bond interest first collateral lien 6s, 1946 
Note interest (this issue) 


he stockholders have voted to abandon lines of company in Auburn, 
:» @ rhe New York P. S. Commission will be asked to sanction this 
move.—V. 122, p. 2797. 


Bell Telephone Co. of Pennsylvania.— 

3 Months Ended March 31— 1927. 
Operating a a $14,742,259 $13 
Expenses, maintenance & deprecia’n_ 10,106,335 
Deductions (including Federal] taxes) _ 752,500 


$3,883,423 


»254,575 


1,642,286 
$2,612,288 
325,192 
1,600,000 


$687 ,095 


Earnings.— 
926 1925 


$12,302,461 


593,167 
9,489 ,002 
736,800 


$3 367 365 
3,917,507 
1,547,180 

$2,370,326 

325,210 
1,600,000 


$445,116 


»854,3 
622,800 
$2,825 334 
3,206,203 
1,131,276 
$2,074,927 


316,630 
1,600,000 


$158,297 





Operating income 
Gross income 








Balance, surplus 
—V. 124, p. 1218. 


Broad River Power Co.— 7 enders.— 
The Chase National Bank, trustee, 57 Broadway, N. Y. City, will until 
May 19 receive bids for the sale to it of 10-year 614% secured s. f. gold 
bonds, dated Nov. 1 1924, to an amount sufficient to absorb approximately 
$30,000 at prices not exceeding 104 and int.—V. 124, p. 233, 109 


Brooklyn City RR.—Omits Dividend, Ftc.— 
The directors on May 3 decided to omit the quarterly dividend which is 
SS ae — on the Cutstanting somal epoch: par $10. Prior 
; stribution o ) cents per share made on March 1 the c 
paid quarterly dividends of 20 cents per share. ited 


President H. Hobart Porter, May 4, in a letter to the 
stockholders says: 


The plan presented by the directors for a general and refunding mortgag 
and the sale of $2,500,000 of 6% bonds to be issued thereunder was apeereved 
by the stockholders on Dec. 7 1926, and again at the annual meeting of the 
stockholders held Jan. 10 1927. Application was made to the New York 
Transit Commission for its approval, made necessary by State law. Hear- 
ings were held, which terminated Jan. 24. and on March 10 the Commission 
issued an order which denied the application, with leave to the company to 
renew the application. The Commission in its opinion raised a number of 
ee which involve the lease dated Feb. 14 1893 to the Brooklyn 

eights RR. Co. and the so-called construction account, now in litigation. 

Since the return of its property in Oct. 1919 the company has expended 
for the purpose of extending and improving its service approximately 
$11,000,000 for capital additions, betterments and improvements. ofr 
this amount approximately $1,000,000 was derived from the sale of capital 
assets. Additional securities have been issued and are now outstanding 
in respect of such expenditures as follows: $4,000,000 of stock issued in 
Sept. 1924, as a stock dividend and $3,000,000 of equipment trust certifi- 
cates ($750,000 having been retired). The balance of such capital ex- 
penditures, something over $3,000,000, the officers are advised and believe, 
could under the law be capitalized. In the belief that the Commission 
would approve the proposed general and refunding mortgage and the 
issuance of securities thereunder, which the company had arranged to sell, 
it borrowed some $800,000. The action of the Commission denying our 
application must result in a considerable delay in any proposed financing. 
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Under decisions of the U. 8. Supreme Court in valuation cases concerning 
other utility companies, the property of the Brooklyn City RR. Co. hasa 
varue largely in excess of the par value of its stocks, bonds and all other 
jabilities. 

The company is earning in excess of $1,000,000 per annum over and 
above all operating expenses, reserves for renewals and replacements and a 
sinking fund sufficient to purchase new rolling stock at the expiration of 
the expected life of the rolling stock which the company has purchased in 
recent years, and interest on its outstanding bonds and car trust certificates. 
This does not include the annual installment on the principal of the car trust 
certificates, amounting to $375,000 a year. The officers are advised that 
these cars are capital improvements and they expect that securities will 
ultimately be issued to reimburse the treasury of the company for these 
capital expenditures. 

The directors at a meeting held May 3 1927 determined that it was to 
the best interests of the company that no dividend should be paid at this 
time. The directors feel this suspension of dividends will be a hardship 
to many. The earnings, however, are being put back into the property, 
constantly increasing its value, and this will accrue to the benefit of the 
stockholders. 

[Frank Bailey has been elected a director.]—V. 124, p. 2586. 


Brooklyn-Manhattan Transit Corp.—Bonds Sold.— 
Brown Brothers & Co., Bankers Trust Co., J. & W. Selig- 
man & Co. and Hayden, Stone & Co. have sold at 101%% 
and int., to yield over 5.90%, $10,262,200 Rapid Transit 
security 6% sinking fund gold bonds, series A. Dated July 2 
1923; due July 11968. This offering does not represent new 
financing by the company, the bonds having been purchased 
by the bankers from the War Finance Corporation. 

The bonds represent the balance of $19,000,000 acquired by the War 
Finance Corp. on the reorganization of the Brooklyn Rapid Transit Co. in 
1923. The War Finance Corp. advanced $18,000,000 to the B. R. T. 
in 1918 and on the reorganization acquired the $19,000,000 of bonds to- 


gether with 25,000 shares of no par $6 preferred stock in the B. M. T 
V. 124, p. 2426. 


Central Illinois Public Service Co.— New Line.— 

The Illinois Commerce Commission has granted the company a certificate 
of convenience and necessity to construct a 33,000-volt transmission line 
between Pana and Nokomis, Ill. This transmission line will also carry 
the company’s standard telephone circuit and a 6,900-volt 3-phase circuit 
to serve intermediate points. 

This line will complete a loop from the Kincaid power station to Pana, 
the other transmission line now running direct from Taylorville to Pana. 

The Commission has also granted the company a certificate of necessity 
and convenience for the construction of a 33,000-volt transmission line to 
extent to Savoy from Tolono. Temporarily this line will carry a 6,600-volt 
3-phase circuit with the construction allowing space for future 33,000-volt 
circuits.—V. 124, p. 2426. 


Central Indiana Power Co.—Farns. Cal. Year 1926.— 
Gross earnings, $8,616,310; operating expenses and taxes, " 
$5,339,571; net operating earnings $3 .378.738 


Other income 
$3,585,907 


2,097 ,881 
318,192 


I I ae ues pelea ae eerie $1,169,834 
Dividends on preferred stock 543,031 


a go ieee eae eel $626 ,803 

President Martin J. Insull says in part: 

The electrical output in 1926 was 334,518,201 kilowatt hours, compared 
with 271,894,534 kilowatt hours in 1925. The maximum power system 
demand was 80,000 kilowatts in 1926, 74,000 kilowatts in 1925, and 53,000 
kilowatts in 1924. 

During the year company contracted for the sale of the Merchants Heat 
& Light Co. at a satisfactory price. Formal transfer of that company was 
effected subsequent to the close of the fiscal year. It is the intention to 
apply the funds derived from this sale toward a reduction of company’s 

ebt. 

During the year plans were made for the merger of company and its 
subsidiaries and the Terre Haute, Indianapolis & Eastern Traction Co. 
and certain of its subsidiaries, into the Indiana Electric Corporation. Com- 
mittees representing the various security holders of the affected companies 
have called for deposit of securities in order that the plan may be carried 
out. <A substantial majority of the securities affected had been deposited 
at the end of 1926.—V. 124, p. 1065. 


Chesapeake & Potomac Telephone Co. (D. of C.).— 


Samuel M. Greer, Vice-President of the Chesapeake & Potomac Telephone 
and affiliated companies, resigned on April 20 to become associated with 
Jeremiah Milbank of New York City.—V. 124, p. 2119. 


Chicago Motor Coach Co.—Earnings.— 
Calendar Years— 1926. 1¢ 
Total gross earnings............-.. $5,649,815 
eae 4,679,268 
UII cei ie lel aaa abe 302.708 265,701 


$667 ,839 j : $549,075 
24,914 K ; 18,840 


$692,752 $690,948 $567,915 
121,793 114,353 3 


1,401 
58,215 


62,197 
$506,361 $518,379 


Gross income. _ - -- 
Interest on funded debt -. 
Other interest, amortization, &c 


1924. 
$4,990,434 
4,175,659 





_ Net operating income 
Non-operating income 





Gross income 
Interest 
Miscellaneous expenses.....------- 


Federal income tax accrual 61,170 





Net profit for year $400,764 
—V. 123, p. 3036. 


Central & South West Utilities Co.—Pref. Stock 
Offered —A. B. Leach & Co., Ine., Old Colony Corp., 
Utility Securities Co., Howe, Snow & Bertles, Inc., Tucker, 
Anthony & Co., Hill, Joiner & Co., Ine., and Emery, 
Peck & Rockwood Co. are offering at ©6 and div., 35,000 
shares preferred stock, $7 dividend series (no par value). 

Preferred as to $100 of assets and $7 cumul. divs. over the common 
stock. Dividends payable Q-F. This preferred stock is subject to call 
for red. upon 30 days’ notice at any time at $120 per share plus divs. Fully 
paid and non-assessable. Dividends exempt from present normal Federal 
income tax. Transfer offices: Middle West Stock Transfer Co., Chicago, 
and Bankers Trust Co., New York. Registrars: First Trust & Savings 
Bank, Chicago, and Chase National Bank, New York. 

Listed.—Listed on the Chicago Stock Exchange. 

Data from Letter of Martin J. Insull, President of the Company. 

Company.—Controlled by the Middle West Utilities Co. through the 
ownership of a majority of the eutstanding common stock. Is a holding 
organization incorp. in Delaware. Owns substantially all the common 
stock of the Public Service Co. of Oklahoma, the American Public Service 
Co., the Central Power & Light Co., the Southwestern Gas & Electric Co. 
and the Southwestern Light & Power Co. These 5 major public utility 
companies with their subsidiaries serve a total of 384 communities in the 
States of Texas, Oklahoma, Louisiana, Arkansas, and Mississippi, having 
an estimated combined population of 966,000, not including Houston and 
San Antonio where only ice is supplied. Additional communities are served 
by_these subsidiaries under wholesale contracts. : : 

During the year ended Dec. 31 1926 these companies had an electrical 
output of 404,990,767 k.w.h., and sold a total of 15,533,185,000 cu. ft. of 
manufactured and natural gas, and 704,861 tons of artificial ice. During 
the same year the consolidated gross revenues were derived 65° from 
electricity and gas, 21.4% from ice, and the remainder from miscellaneous 
public services. . P 

The properties controlled by the company have a combined electrical 
generating capacity of 152,957 k.w., 3,595 miles of transmission lines, a 
total gas manufacturing capacity of 1,300,000 cu. ft. per day, 1,088 miles 
of gas mains and lines, and a daily ice manufacturing capacity of 4.279 
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tons. In addition the subsidiaries operate 37 miles of electric street railways 
and furnish the water supply in several communities. 


Consolidated Earnings Statement of the Subsidiary Companies year Ended 
/ Dec. 31 1926. 
Gross operating revenues 


t ; $23 .763 ,366 
Oper. exp., incl. taxes & deprec. res. (of $1,061,779) 


15,653,744 


$8,109,623 
430,726 
$8,540,349 
2,397 ,360 
621,419 
1,606,212 
$3,915,358 
871,500 
$3,043,858 


' 932,750 
Authorized. Outstanding. 
300,000 shs. 124,500 shs. 


1 
300,000 shs. 133,250 shs. 
600,000 shs. 510,000 shs. 


rt COUN. .cncscecdedentoescnanenceessas 
Other income (net) 


General int., amort. & other deductions_-_--_-________-_-_- 
Divs. on pref. stocks of subs. and prop. of undistributed earns. 
appl. to com. stocks of subs. not owned 


Bal. avail. to stocks of Central & South West Utilities Co__ 
Annua! dividend requirement on 124,500 shares prior lien 
preferred stock 


Balance 
Annual dividend requirement on 133,250 shares pref. stock, 
including this issue 
Capitalization— 
Prior lien pref. stock, without par value (issuable 
in series) ino 
Pref. stk., without par value(issuable in series) - 
Common stock, without par value 
——V, 134, Dp. 3118. 


Cincinnati Georgetown & Portsmouth RR.— Sale.— 

This road was sold at auction April 25 to J. P. Longan of Cincinnati for 
$225,000, the actual appraisal value of the road. The purchaser was 
said to represent a group of Cincinnati investors believed to represent 
holders of the company’s $1,000,000 outstanding bonds. The new owners, 
it is said, will continue to operate the railroad, at least for the present. 
—V. 124, p. 919. 


Cities Service Co.—$15,000,000 Natural Gas Project. 

Construction work has been started by the Cities Service organization 
on a natural gas pipe line that will open up the largest known gas reserves 
in the world, the Panhandle Field of Texas, and connect it with the ex- 
tensive pipe line and distributing system of Emprie Gas & Fuel Co. and 
other Cities Service subsidiaries, according to an announcement by Henry 
L. Doherty & Co. This new development is a $15,000,000 project and 
will make gas from this area available for Kansas City and other important 
points supplied by Cities Service subsidiaries, including many industrial 
customers who have hitherto depended on other forms of fuel. The 
completed pipe line will have a daily capacity of about 100,000,000 cu. ft. 
of natural gas. The Cities Service organization has over 1,700 gas wells 
and more than 7,700 miles of gas pipe lines, supplying gas to approximately 
309,000 customers. 

The Indian Territory Illuminating Oil Co., another subsidiary, has 
completed its well No. 2 Youngblood in Section 24-8-6 South Seminole 
Pool, Oklahoma. The well is reported to be flowing at the rate of over 
5,100 barrels a day from two feet in the Wilcox Sand. It extends the 
field one-quarter of a mile southeast and proves up additional acreage for 
the company.—V. 124, p. 2586. 

Columbia Gas & Electric Corp.—Debhentures Sold.— 
Guaranty Co. of New York, the Union Trust Co. of Pitts- 
burgh, J. & W. Seligman & Co., W. E. Hutton & Co., 
Coggeshall & Hicks and Marshall Field, Glore, Ward & 
Co. have sold at 100 and int. $40,000,000 25-year 5% gold 
debenture bonds. The securities called or to be ealled for 
redenption as outlined below will be accepted in payment 
for these bonds on a 4% interest yield basis. 

Dated May 1 1927: due May 1 1952. Int. payable M. & N. at Guaranty 
Trust Co., New York, trustee. Denom. c* $1,000 and r* $1,000, $5,000 
and $50,000. Red. all or part, at any tume on 30 days’ notice, to and incl. 
May 1 1932 at 105; thereafter to and incl. May 1 1937 at 104; thereafter 
to and incl. May 1 1942 at 103; thereafter to and incl. May 1 1947 at 102; 
and thereafter at 101, accrued interest to be added in each case. 

Data From Letter of Philip G. Gossler, President of the Corporation. 

Corporation.—Formed in 1926 in consummation of the plan of union or 
merger of Columbia Gas & Electric Co. and Ohio Fue] Corp. Company 1s 
engaged, through subsidiaries and leased companies, in the production, 
transmission and distribution of natural and mixed gas and the production, 
transmission and distribution of electricity. Operations also include a 
street railway and other related minor public utility services and some 
production of gasoline and oil. 

During the year 1926 the Columbia System as now constituted: Produced 
and purchased, 139,606,512,000 cu. ft. of natural gas; manufactured, 
2,368,490 ,000 cu. ft. of gas; produced, 894,615.230 k.w.h. of electricity. 

The public utility operations supply more than 800 communities in Ohio, 
Pennsylvania, West Virginia, Kentucky and Indiana. The System has 
more than 1,160,000 gas and electric customers directly connected and 
serves an estimated population of about 4,500,000 

Purpose of Issue.—Over 90% of the proceeds of these bonds wil) be 
applied to the retirement of several issues of obligations and underlying 
preferred stocks of Columbia System which have been or in the near future 
are to be called for redemption in whole at their earliest respective redemp- 
tion in whole at their ear.iest respective redemption dates. The principal 
issues so to be redeemed are as follows: 

$2,493,500 Columbia Gas & Electric Co. (W. Va.) 7% pref. stock called 
for redemption on May 15 1927. 
$18,654,000 Columbia Gas & Electric Co. (W. Va.) 3-year 5% gold notes, 
due May 1 1928, called for redemption on June 6 1927. 
$8,764.500 United Fuel Gas Co. Ist mtge. 6% bonds, due Jan. 1 1936, to 
be called for redemption on July 1 1927. 
$5.000,000 Columbia Gas & Electric Corp. short term notes. 

This refunding will effect a substantial reduction in the fixed charges of 
Columbia System. 

Provisions of Issue.—Bonds are to be direct obligations of the corporation 
and are to be issued under a trust agreement in whch the corporation will 
covenant that it will not mortgage or pledge any shares of stocks of subsidi- 
ary companies (controlled by majority voting stock ownership) now owned 
or hereafter acquired or any fixed properties which may be hereafter 
acquired, unless these bonds are secured equally and ratably under such 
mortgage or pledge, but this covenant shaJ] not in any way restrict the 
issuance of securities by subsidiaries and sha,] not apply to purchase-money 
liens or to acquisition of property subject to then existing liens. 

Capitalization as of Feb. 28 1927 (Giving Effect to this Issue). 
Funded debt of subsidiary companies _ - $20 651.200 
25-year 5% gold debenture bonds (this issue)_--___________ 40,000,000 
Preferred and minority common stocks of subsidiaries, incl. 

proportion of surplus applicable thereto- __ ; 

Preferred stock, 6% series A__- z EM ISNe EG 
No par common stock (incl. 48,157 shares subscription part 

“ eer re. TS 

Upon completion of this refunding this issue of debentures will constitute 
the only funded debt of the corporation. The total funded debt of leased 
companies in the hands of the public net included in the foregoing table 
will then be $23,126,800, and stocks of leased companies on which dividends 
are paid as lease rentals $45,767,800. 

Consolidated Earnings of the Corporation ana Subsidiary Companies, Including 

Earnings of Leased Properties, for the 12 Months Ended Feb. 28 1927 

(Controlled by over 99% Common Stock Ownership). 


16,715,000 
91,301,900 








Gross earnings ----- la ash A eR RE Oe a ae oe $92,850,286 
Operating expenses (exclusive of taxes) eae 45.711.479 
ye aEeD ies ama oo oe aoe ane Feb4l AG 
Reserved for renewals & replacements & depletion_ _- 21 


Net operating earnings--...........------ 
Other iiceme ; 


aaa eee : 

Interest charges (including dividends on preferred stocks of 
subsidiaries) , after giving effect to this issue : -_- 5,100,549 | 
Listing.—It is expected that application will be made to list these bonds | 

on the New York Stock Exchange.—V. 124, p. 2277 


aetd. 


Commonwealth Power Corp.—Dividend Correction.— 

_ Record of dividends paid on the common stock in 1927 (see our ‘Public 
Utility Compendium”’, page 185) is as follows: In Feb. a regular of 50 cents 
in cash and in May an extra cash dividend of 50 cents (not stock dividend 
of a of a share) and regular of 50 cents per share. (See also V 124, 
p. 1818. 

Rights to subscribe to additional common stock at $40 per share expire 
at the close of business May 10. Warrants evidencing such subscription 
rights were mailed to all holders of common stock of record April 7. Active 


markets for the purchase and sale of rights exist in New York, Chicago 
and Philadelphia.—V. 124, p. 2586. 

Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Larnings.— 

Quarter Ended Mar. 31. 1927. 1924. 
Gross revenue $6,709,917 $5,910,427 
Expenses & depreciation 4,489,910 3,928,595 
$1,981,832 

49,400 


1925. 
$6,090,006 
4,381,728 3,750,949 


$2,406,209 $2,339,057 
60,528 44,721 


$2,466,737 $2,383,778 $2,031,232 
726,33: 759.040 774,778 
212'179 199,184 134,236 
577,708 525966 7.645 347,894 


Surplus ’ $786,934 $1,002,259 $1,077,909 $774,324 
Net income for the first quarter of 1927 is equivalent after prererred divi- 
dends to $1.48 a share on 924,338 shares of no par common stock, against 


$1.83 a share on 837,233 shares outstanding in the corresponding quarter 
of 1926.—V. 124, p. 1978. 


Consolidated Telephone Co. of Wis.—Bonds Offered.— 
G. L. Ohrstrom & Co., Ine., New York, are offering at 97% 
and int., to yield 534%, $1,000,000 Ist mtge. 54% gold 
bonds, series A. 


Dated May 1 1927; due May 1 1942. Principal and int. (M. & N.) 
payable in Chicago. Denom. $1,000 and $500 c*. Red. all or part on any 
int. date upon 30 days’ notice, to and incl. May 1 1929, at 105 and int.; 
thereafter, to and incl. May 1 1932, at 104 and int.; thereafter, to and 
incl. May 1 1935, at 103 and int.; thereafter, to and incl. May 1 1938, at 
102 and int.; thereafter, to and incl. May 1 1941, at 101 and int.; thereafter 
at 100 andint. Interest payable without deduction for any Federal income 
tax not in excess of 2°%. Personal property taxes of any State, under any 
law, not in excess of 5 mills and the Mass. income tax on the int. not 
exceeding 6°) of such interest per annum, refundable. Central Trust Co. 
of Illinois, trustee. 

Issuance.—Authorized by the Railroad Commission of Wisconsin. 

Company.—Will own and operate a telephone system which renders 
service without competition in 15 countries in the northern and central 
part of Wisconsin. The principal properties will consist of 39 modern 
telephone exchanges and 478 miles of toll pole lines which provide toll 
service for the territory. Company will operate 12,600 stations, 11,100 of 
which will be company owned. The system is in good operating condition 
and is showing steady growth. Of the 39 exchanges, 7 have the new type 
of automatic telephones and switchboards. At Two Rivers a new auto- 
matic system is operating and is housed in a new building designed to meet 
requirements for future expansion in this locality. 

Capitalization— Authorized. Outstanding. 
Ist mtge. 544% gold bonds, series ‘‘A’’ (this issue) x 1,000,000 

$1,000,000 500,000 


Common stock (par $100) 

x Issuance limited by the indenture restrictions. 

Security.—Secured by a direct first mortgage on all the physical properties, 
rights and franchises of the company. The sound reproduction value of 
the properties, less depreciation, as appraised by independent engineers, 
plus additions and improvements made subsequent to the appraisal and to 
be made from a portion of the proceeds of this financing, is in excess of 
$1,700,000. 

Consolidated Earni» +: Properties for Calendar Years, 
1925. 1926. 
$284,160 $317,813 
174,430 180,888 
Balance 


$109,730 $136,925 
Annual int. on entire funded d bt (this issue)____..._._----- 55,000 

The above earnings for the ear ended Dec. 31 1926, give effect to an 
estimated increase of $17,000 '« be derived from a rate increase operative 
Feb. 1 1927, on service rendere at Two Rivers, which estimate was accepted 
by the Railroad Commission 0 Wisconsin in granting the increase. 

Management.—Company will be operated by the Consolidated States 
Telephone Co. : 

Purpose.—Purpose is to retire all funded indebtedness outstanding in the 
bands of the public against the properties, to reimburse the company for 
additions and improvements recently made, and to provide funds for other 
corporate purposes. 


Counties Gas & Electric Co.— Merger. 
See Philadelphia Suburban Counties Gas & Electric Co. below.—V. 123, 
1873. 
Duquesne Light Co.—Bonds Called.— 
All of the outstanding Ist mtge. & collateral trust 30-year gold bonds, 
series A and series B, have been called for payment July 1 next at 105 and 
int. at the Bankers Trust Co., trustee, 10 Wall St., N. Y. City.—V. 124, 
p. 2422, 2277. 
Eastern Massachusetts Street Ry.—ELarnings.— 
Quarters Ended March 31— 1927. 1926. 
Railway operating revenue $2,587,460 $2,568,115 
Railway operating expenses 1,948,654 1,917,946 
$638,806 $650,170 
529,096 531,732 
593 ,340 
287 ,558 
432 ,368 


$144,810 


1926. 
$6,787,938 





Operating income____ $2,220,007 
Other income 139,370 
$2,359,377 

781,736 
212,999 





Gross income 
Fixed charges... .____ 
Preferred dividends- —_ 
Common dividends 





CIOS POVOIIEE.. «02 0655-3: . 
Oper. exp., maint. & taxes oth 1 than Fed. taxes_- 





D. 





$608,770 
510,613 
567 ,424 
241,262 
432,600 


$191,338 


Net after taxes 

Gross income 

i, =e ae 
Dividends paid 

Net deficit 
—V. 124, p. 1509. 

Eight & Ninth Avenues Ry., N. Y. City.—Receiver’s 
Appointed.—This company, which split from the New York 
Rys. system when the latter went into bankruptcy in 1919, 
went into a receivership May 5. Loss of revenue-paying 
passengers because of subway construction in Eighth Ave.— 
estimated at about $300,000—increasing taxes and the effort 
of the Federal Government to reopen income tax proceedings 
against the company were given as the causes. 

The application for the receivership was made by the 
American Brake Shoe & Foundry Co. Federal Judge Henry 
W. Goddard named Nathaniel A. Elsberg and Michel Kirt- 


434,091 
$156 ,887 





| land as receivers. 


Joseph Tate, President of the company, issued the follow- 
ing statement: 

It is a source of regret to the officers and Sppeters of the company that 
it has been necessary to apply for a receivership. ? 

The company is a consolidation of the old Eighth Avenue Ry. and Ninth 
Avenue Ry., each of which has been serving the public for about 70 years, 


and over 80% of the stock of the company is still owned by descendants of 
| the original builders of the respective roads. 


At no time during the history of either company has the company had 
oceasion to mortgage any part of its tracks, franchises or equipment. 


| Both companies are especially fortunate in that neither has ever had a 


receiver: but for the past 8 years the railroads have been using up their 
available assets in transporting the public at a loss with constant hepe of 
relief from an inadequate fare and crushing burden of taxes of all kinds. 

The building of the subway along Eighth Avenue has caused a loss in 
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passenger revenue of about $300,000, in addition to damage to track | 
structure. The Government is attempting to reopen an income tax pro 
ceeding won by the company on appeal and assess the company over 
$2,000,000, on the theory that its property was of more value on default 
of lessee than when the lease was made. The city is contesting an action 
of the company for damages by reason of the building of the subway, and 
attempting to get judgment for paving, itself as undue burden 

All these things have compelled a receivership to insure continued ser- 
vice to the public and to protect the creditors and owners of the property 
until such time as rellef may be had from past and existing burdens. 

The company has 58,000 shares of no par value stock and was reorganized | 
last December. Its present revenue loss because of the subway construc- 
tion in Eighth Avenue is estimated at about $500 a day. 

For the year ended Dec. 31 1926 company reported a deficit after taxes, 
int., &c., of $293,648.—V. 124, p. 1665. 


Empire State RR. Corp.— Receiver .— 

T. C. Cherry, Syracuse,'N. Y., has been appointed receiver. Announce- 
ment was made of a »spointment of bondholders’ protective committee, of 
which A. B. Merrill, Vice-President of First Trust & Deposit Co. of Syra- 
cuse, is chairman. The road was unable to provide for payment of interest 
due May 1 on Syracuse, Lake Shore & Northern 5% bonds secured by 
first mortgage on Empire property.—V. 123, p. 3318. 


Engineers Public Service Co., Inc. (& Subs.).—Larns. 
Earnings 12 Months Ended March 31 1927. 





NE SDE LD LTE LSS DLL AD a ANION IEE OE $27 387,191 
I i  eheeekebbee wows 17,011,893 
Interest, amortization and rentels............-.-.-.-------- 3,196,257 
Dividends on preferred stock subsidiary companies -_--------- 1 430,283 
Pe ee ar ee ee ee 
Proportion of above balance applicable to common stock of sub- 
rr re i eebetdetedebnueee 


206 ,768 


Balance applicable to res. and to Engineers Public Service Co. $5,541,890 








Dividend requirements on preferred stock___...-_..--------- 2,153,487 
Balance available for reserves and for 778,952 common 
shares of Engineers Public Service Co___......--------- $3 308 ,403 


—V. 124, p. 2427. 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 


and 15 Cents in Common Stock Declared on Common Stock .— 

The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c¢. in cash and 15c. per share (1%) in common 
stock on July 1 to holders of record June 13. {Similar amounts were 

id on the common stock in the previous eight quarters.] 

No certificate of common stock will be issued for less than one share. For 
fractional shares scrip will be issued and will be exchangeable for stock at the 
office of the New York Trust Co., 100 Broadway, New York, N. Y., in 
amounts aggregating $15 or multiples thereof. No dividends will be paid 
to the holders of scrip but al: dividends on the stock represented by scrip 
ro be payable to the first registered holder of the stock.—V. 124, p. 1819, 


Federal Water Service Corp.— Acquires Water Company. 

A large transaction, involving the transfer of more than $25,000,000 
assets, has been negotiated in the acquisition of the Spring Brook (Pa.) 
Water Supply Co. by the Federal Water Service Corp. ‘This purchase 
brings the Federal corporation's holdings in Pennsylvania alone up to 
over $100,000,000. 

Financing in connection with this purchase will be handled by G. L. 
Ohrstrom & Co., Inc., bankers for the Federal corporation. 

The Spring Brook Water Supply Co. serves the cities of Wilkesbarre, 
Pittston and 37 townships and boroughs in Luzerne County. The com- 
pany also serves 7 townships and boroughs bordering on the city of Scran- 
ton. It is now actively engaged in the collection, transportation and 
furnishing of water in those portions of Luzerne and Lackawanna Counties 
which lie within the boundaries of the Wyoming Valley and that portion 
of the Lackawanna which extends southwest from Scranton to the Wyoming 
Valley. The territory served by the company is in the region which con- 
tains a substantial proportion of the total remaining anthracite deposits in 
the country. The communities served by the Spring Brook company have an 
estimated population of approximately 450,000, Wilkesbarre with its popu, 
lation of about 80,000 people being the largest single community served. 
The company’s property consists of 11 collecting systems located in the 
hills bordering the Wyoming Valley, with a total storage capacity of about 
11,000,000 gallons and approximately 690 miles of mains. The Spring 
Brook company's capitalization includes $8,800,000 underlying bonds, 
which were sold last year by the First National Bank of New York. The 
source of water supply is largely from mountain streams. Through owner- 
ship of 26,000 acres of land the company controls a water shed, insuring 
pure water sufficient to supply the increasing demands of this 'arge and 
growing territory. The company has planted more than 2,000,000 pine 
trees in order to protect this water shed. 

The Spring Brook company owns al] the shares of the stock of 40 under- 
lying companies and controls the subsidiaries by lease under the terms of 
which the Spring Brook company is the operating company. Up to 
very recently, a certain amount of pumping was done from artesian wells 
but at the present time the supply is entirely through an extensive gravity 
system of water supply and reservoirs.—V. 124, p. 2427. 


Fifth Avenue Bus Securities Corp.—Larnings.— 














Calendar Years— 1926. 1925. 1924. 
Dividends—N.Y.TransportationCo. $380,586 $380,586 $308,486 
PP Ktihhhide web ace ene wu wieea 84 35 83 
EE ee $380,671 $380,621 $308,568 
PE CN icudbanccntessddesse © aaluite 626 6,067 
EE ee $380,671 - $379,995 $302,501 
Adjustment of reserve for expenses...  -____- c ee ear 
PR ancnncnmaweweean~ 4,129 810 4,435 
ee oc cubiscekeeee $384,799 $381,805 $306 936 
Dividend declared_-_--........__-- 377,677 377,677 306,126 
I a ee $7,123 $4,129 $810 


—V. 123, p. 842. 


Georgia Power Co.—New Vice-President and Directors.— 

William E. Mitchell, Vice-President in charge of operations of the 
Alabama Power Co., has been elected Vice-President & General Manager, 
succeeding W. H. Taylor, who resigned to become Vice-President of the 
United Gas smgroremens Co. of Philadelphia. Four new directors a!so 
were elected. ‘hey are: Billups Phinizy, Athens, Ga., President of the 
Southern Mutual Insurance Co.; John M. Graham, Rome, Ga., President 
of the National City Bank of Rome; George E. Patterson, Macon, Ga., 
Executive Vice-President of the Fourth National Bank of Macon, and 
J. Leonard Rountree, Summitt, Ga., President of the People’s Bank of 
Summitt and a large jumber and naval stores operator. 


Grand Rapids (Mich.) Ry.—Time Ezxtended.— 
The time for the deposit of preferred stock under the exchange offer set 
forth in the plan which expired May 1 1927 has been extended to the close 
of business y 16 1927. In accordance with the plan, depositors of 
referred stock are given the privilege of subscribing on or before May 10 
927 for the securities offered thereunder. It is not necessary for preferred 
stockholders to subscribe in order to take advantage of the exchange offer 
contained in the plan, but it is recommended that all preferred stockholders 
give careful consideration to the desirability of subscribing before their 
right so to do expires. Every stockholder should in any event deposit his 
stock, as otherwise his right to accept the exchange offer will be lost. 
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See 

plan in V. 124, p. 2586. 

Illinois Bell Telephone Co.—Earnings.— 

Results for the Quarter Ended Mar. 31 1927. 

Po ny eee ay eee $17,774,741 
“iene Genes, MAGREE GOT. og 5 on cnc ccc cscccactccctcue 14,395,515 | 
iG th abn eGRabadpadWdeednacceucducecstndcebncsabe 937 ,867 

i Or ult deca cakbesswenenkncdenbawdaekis $2,441,359 
OE SEE arene anaes 1,600,000 
ee eae $841,359 


The directors have approved expenditures for new plant of $1,361,841, | 
making a total so far this year of $8,992,509.—V. 124, p. 1979. 


[Vor. 124 





Indiana Bell Telephone Co.— Annual Report.— 
Calendar Ycears— 1926 1925 


“0. 


1924. 
Telephone operating revenues___.__- £10,820.506 $9,902,494 $9,612,762 
Telephone operating expenses_______ 7.140.561 7.153.496 7,065,541 
Uncollectible operating revenues___ 58 .IR5 34.054 66.775 
| Taxes assignable to operations___-_-_- 1.129.089 923 .220 R60 864 
Net non-operating income_________- Cr217,313 Cr131,092 Cri39,418 
Rent and miscellaneous__._.._____- 163.425 159,465 155,536 
Se ee ee 409,012 1,000,903 1,253,621 
| ee ate eS | es seg 
Other appropr. from net income-.--_-_- 200,000 LIS SSL iéi«j# oeee 





Balance, surplus $857,446 $643 ,607 


—V. 123, p. 710. 


Inland Empire RR.—Consolidation.— 
See Spokane, Coeur D’Alene & Palouse Ry. below.—V. 124, p. 645. 


International Railway Co. (Buffalo).—/ncome Account. 











3 Mos. End. Mar.31— 1927. 1926. 1925. 1924. 
Operating revenue____- $2,515,944 $2,709,594 $2,568,482 $2,599,338 
Operation and taxes_... 2,290,797 2,283,271 a2,342,858 2,412,380 

Operating income__.. $225,147 $426 323 $225,624 $186,958 
Non-operating income_- 9,083 7,687 5,867 8,494 

Gross income- -_.---.- $234 ,23 $434,010 $231,492 $195,452 
Income deductions__-_-_- 359,118 369,712 381 ,233 392,172 

Net deficit_-..-_- .-.. $124,888 sur$64,298 $149,741 $196,721 

a Adjusted to include 3c. per hour additional wages paid Dec. 31.— 


V. 124, p. 1510 


Interstate Power Co. (Del.).—Bonds Called.— 

All of the outstanding gen. mtge. 10-year 7% gold bonds, due July 1 
1944, and Ist mtge. 6% gold bonds, series A and B, due July 1 1944. have 
been called for redemption July 1 at the Chase National Bank, 57 Broadway, 
N. Y. City. The former are redeemable at 102% and int., and the latter 
at 105 and int.—V. 124, p. 1066. 


Jacksonville (Fla.) Gas Co.—New Control—To Issue 
$1,500,000 Bonds.— 
See American Commonwealth Power Corp. above.—V. 124, p. 2588. 


Kentucky Power Co.— 

This company furnishes electricity to 40 communities in the State of 
Kentucky. It also controls the Maysville (Ky.) Public Service Corp. 
(see below) through ownership of its common stock. 


Keystone Telephone Co. 

12 Months Ended March 31— 
RO ELE! RE PE 
Operating expenses, maintenance and taxes_ 


(Phila.).—Earnings.— 
9 7 


1927. 1926. 
$2.071.094 $2,017,117 
1,068,701 1,038.307 


DN I a 515,152 494,505 
Other interest charges..................-.....- 16.417 13,290 
Bal. avail. for res., Fed. tax, divs. & surplus___ $470,824 $471,015 


—V.124,p. 2120. 


Key System Transit Co., Oakland, Calif.—Defers Divi- 
dend on Prior Preferred Stock.—Pres. Lester 8S. Ready says: 


The directors at the regular meeting held April 21, decided not to declare 
the payment of quarterly dividend on the prior preferred stock. (A regula 
quarterly distribution of 1% % was paid on this issue in Feb. last.) 

It has been the aim and hope of the directors and the management of this 
company that this would not be necessary, however, the conditions that 
have developed during the past year have convinced them that the best in- 
terests of the company and of the stockholders will be served if this action 
is taken. The important factors which have made this action necessary 
may be summarized as follows: (1) Commencing with the first part of 1926, 
the company’s operating expenses were increased as a result of the ‘‘Labor 
Award” by in excess of $400,000 per annum; (2) during 1926 the company 
expended approximately $4,500,000 in the reconstruction of its system and 
in the purchase of additional equipment for the improvement of its service. 
During the years 1925 and 1926 a total of approximately $6,000,000 was 
expended in capital additions and betterments for pace Pog! a rape Interest 
and sinking fund requirements for new securities issued for this construction 
increased to over $300,000 per annum: (3) effective the middle of January, 
1926, the Railroad Commission authorized the company to increase its local 
traction fares from 6c to 7c, its transbay fares from 18c to 21c single trips, 
and the monthly commutes from $4.80 to $5.20. It was estimated at the 
time of the decision that the increase in fares would result in a revenue of 
approximately $840,000 perannum. This would have covered the increased 
payroll resulting from the ‘“‘Labor Award” of in excess of $400,000 and 
the fixed charges upon the added capital contemplated. During the first 
12 months that the new rates were in effect the gross operating revenue was 
$7 ,639,522 as compared with $7,289,871 for 1925, an increase of $349,650. 
This is an amount less than the increase in expense resulting from the wage 
award alone. 

It was contemplated that following the increase in rates some loss of pass- 
engers would result but that within a few months the traffic would recover 
especially in view of the added facilities and improvements in track and 
equipment. ‘To date the passenger traffic, due to material increase in own- 
ership and use of automobiles, has not responded to the increased standard 
of service to an extent to offset the added costs. In addition a temporary 
depression of gross revenue has occurred during the first 3 months of 1927 
owes? the more than normal rainfall which has been experienced. V.123, 
p. 3319. 


Louisiana Power Co.—Bonds Called.— 

A)l of the outstanding Ist mtge. s. f. gold bonds, 6% series 1924 have 
been called for redemption June 1 at 105 and int. at the Chase National 
Bank, 57 Broadway, N. Y. City.—V. 119, p. 2762. 


Mancheesber (N. H.) Electric Co.—New Control.— 

A controlling interest in excess of 51% of the outstanding capital stock 
of this company has been purchased by Coliins, Spalding & Breed of Boston. 
and it is understood that they are shortly to make an offer to the remaining 
shareholders to purchase their stock at the same price paid the majority 
holders. The price is understood to be $200 per share—(Boston ‘‘Tran- 
script’’).—V. 72, p. 393. 


Massachusetts Gas Companies.—Earnings.— 
The undivided earnings of the company’s subsidiaries for the month 
and 3 months ended March 31 were: 
1927. Mo.— 1926. 1927 .3Mos.1926. 


Subsidiary gas cos____-_-_ $86,724 $94,324 $366 .709 $381 .644 
Commercial companies — 324,048 334,358 956 559 1,086 ,061 

I oo ae acne $410,772 $428,682 $1,323,268 $1,467.705 
—V.124, p. 2279. 


Maysville (Ky.) Public Service Corp.—Bonds Offered.— 
The White-Phillips Co., Davenport, la., recently offered 
at 97 and int. $900,000 Ist mtge. 544% gold bonds, series A. 


Dated April 1 1927; due April 11942. Denom. $1,000, $500 and $100 c*. 
Interest payable A. & O. at office of Northern Trust Co., Chicago, without 
deduction for Federal income taxes not in excess of 2. Red. all or par 
on any int. date on 30 days notice, at following prices ard int.: On or 
before Oct. 1 1937, at 102.50; after Oct. 1 1937, but on or before Oct.1 
1938, at 102; after Oct. 1 1938, but on or before Oct. 1 1939. at 101.50; 
after Oct. 1 1936, but on or before Oct. 1 1940, at 101; after Oct. 1 1940, 
but on or before Oct. 1 1941, at 100.50. and thereafter at 100. Northern 
Trust Co. and A. B. Caswell, Chicago, trustees. 

Data from Letter of Pres. Barrett Waters, April 14. 

Corporation .—Originally incorp. in 1854 in Kentucky. Supplies, with- 
out competition, electric light and power, gas and ice to the City of Mays- 
ville, Ky. and vicinity, and electric light and power to the City of Flemings- 
burg, Ky. It also supplies, through its subsidiary, Maysville Street RR. 
& Transfer Co., street railway service to the City of Maysville and vicinity. 
Population of territory served approximately 15.000. Sound value of 
consolidated properties, collectively, is estimated at $1,450,000 
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_ Security.—Secured by 1st mortgage on al! the properties of the corpora- 
tion, and will be further secured by the pledge of $165,000 Ist mtge 15- 
year 544% gold bonds, constituting all such bonds outstanding, and aj] 
the capital stock of the Maysville Street RR. & Transfer Co. Any addi- 
tional] stock and first mortgage bonds of the Street Railway company issued 
in the future must be pledged under the mortgage. 

Consolidated Earnings from Operation of Properties for Calendar Year 1926. 


$300,376 
197 867 
$102,509 
. 49.500 
Franchises and Management.—The franchises and permits under which 
operations are conducted, are satisfactory. The gas and electric franchises, 
covering operations in Maysville and vicinity, are perpetual. Company 
has the benefit of the management of the Kentucky Power Co., through 
that corporation’s ownership of its common stock. 


Milo Electric Light & Power Co.—Bonds Called.— 

All of the outstanding Ist mtge. 6% gold bonds, dated Jan. 1 1925, 
have been called for payment July 1 next at 105 and int. at the Atlantic 
National Bank of Boston, trustee, Boston, Mass.—V. 120, p. 2269. 


Morris County (N. J.) Traction Co.—To Be Sold.— 

This company, in receivership for several years, will be sold at foreclosure. 
An order authorizing the sale will be presented to Federal putee Runyon 
on iar, ey was decided May 2 at a hearing before Judge Runyon.— 

; e DP. 325. 


Niagara Lockport & Ontario Power Co. (& Subs.) .— 
3 Mos. End. Mar. 31— 1927. 1926 92 1924 


926. 1925. 924. 
Sales of electric energy__ $2,091,839 $2,001,993 $1,683.979 $1,541,843 
58 7 622,621 529,917 5 
301.227 
45 


Cost of energy sold 


‘ 86, 
Operating expenses 


‘ 

355,276 
$1,150,116 $1,078,1 
63 996 35,8 


4,113 
9,938 
90.883 
149,657 


$553 635 


34,130 
204,679 
$803 034 
11,292 
$814,326 
164,736 

243 465 

77 472 


$328 653 


247 317 


Net earnings 
Other income 


a“ 
<s 


Se Ores | 
° ay 
lon 


SI] Awww! Oa 





! 


— Oe | 


Gross income 21 
Taxes, rentals, &c______ 21 
Interest on funded debt- 2 
Appropriations to res___ 


Kk 
toe 
Drm Do 








Surplus for period____ 
—V. 124, p. 2280. 


Northwest Louisiana Gas Co. (Inc.).—Tenders.— 

The Chatham Phenix National Bank & Trust Co., trustee, will, until 
May 17 receive bids for the sale to it of 5-year (closed) mtge. 7% s. f. gold 
bonds, due Nov. 1 1931, to an amount sufficient to exhaust $12,870, at 
prices not exceeding 105 and int.—V. 124, p. 922. 


Northwestern Elevated RR., Chicago.—Tenders.— 

The Central Union Trust Co., 80 Broadway, N. Y. City, will until 
May 6 receive bids for the sale to it of Ist mtge. 5% bonds, dated Sept. 1 
1911, to an amount sufficient to exhaust $43,753, at a price not exceeding 
102 and interest.—V. 123, p. 1252. 


Ohio Cities Telephone Co.—I ncome Statement Year 1926. 
Operating revenue $161,242 
79.458 


= 
or 
NI 
_ 


Net operating revenue 
Other income 


26,730 


$57,359 


Omnibus Corporation.—Annual Report.— 
Consolidated Income Account (Omnibus Corp.) Years Ended Dec. 31. 
1926. 1925. 1924. 


$506 ,362 $518,379 $400,764 


351,843 351,618 172,172 
11,209 13,746 4,295 


$869,415 $883,744 
52,321 60,312 


13,288 
prof.2,098 


$805,904 


Chicago Motor Coach Co.: Net profit 
for year 

Omnibus Corp.: Dividends on in- 
vestments 





Total income 
Corporate expenses 
Interest paid 
T 16,60 
def.13,813 

$793,011 

574,290 





Consolidated net profit for year -—_ 
Previous surplus 
Surplus arising from appreciation of 
buildings 


107,741 
417,599 


$1,460,013 $1,367,301 $1.079.478 
39.671 5.745 38,738 


707 ,725 707 ,448 466,450 
$712,617 654,109 574,2 
—V. 122, p. 3450. . . " 


Otter Tail Power Co. (Minn.).—Bords Offered.— 

Minneapolis Trust Co., Wells-Dickey Co., and Justus F. 

2 ‘ b ‘ 
Lowe Co., Inc., Minneapolis, are offering at 99% and int., 
to yield over 5.04% $800,000 gen. mtge. series E (now Ist 
mtge) 5% gold bonds. Dated Oct. 1 1926; due Oct. 1 1946 
(see description in V. 123, p. 2901). 

Company.—Incorp. in Minnesota in 1907. Provides electrical service 
to 214 communities located in western Minnesota and eastern North and 
South Dakota. The population served is estimated at 125,000. Company 
has developed on Otter Tail River 5 water power sites with a total capacity 
of 7,500 h.p. Continguous to its largest hydro-electric plant the company 
has built one of the most efficient steam turbine plants of its size in the 
Northwest with a total installed capacity of 4,000 h.p. Additional primary 
steam generating plants are operated at Jamestown, Devils Lake and 
Washburn, N. D. with a total capacity of 7,750 h.p. and auxiliary generat- 
ing plants of 2,900 h.p. capacity are located at other strategic points on the 
system, and a new steam station of 4,000 h.p. capacity is under construction 
at Wahpeton. Company operates approximately 1,600 miles of trans- 
mission lines. 

Security.—Secured by a direct first mortgage on the entire property now 
or hereafter owned. On completion of this financing the company’s financial 
structure will consist of $4,200,000 of bonds, $2,532,500 of cumulative 
preferred stock and common and surplus of $1,798,039. 

Cumulative dividends on the preferred stock have been paid from issuance 
in 1912 to date. Dividends on the common stock have been paid from 
1909 to date at not less than 6%, the present rate being $7.50 per share. 
The properties are carried on the company’s books at approximately 
<8 .205.283 not including the portion of the financing to be used for exten- 
sions. 

Sinking Fund.—The trust deed provides for a sinking fund of 1% and 
depreciation reserves of 4% of the bonds outstanding. 

Earnings .—Including earnings of the Midwest Power Co. and Jamestown, 
North Dakota, properties now owned and operated, and for 1926 and 1927 
the earnings of additional properties recently acquired. 

Gross Net Avail. 

Earnings. for Interest. 
tn ee te Le a eee gee SER $1,103,371 $470,875 
9: ; 561,652 
689,513 
761,417 





Total surplus 
Sundry adjustments 
Dividends on preferred stock paid & 





*1927 1,744,118 771,546 | 

Annual bond interest charges on total funded debt on comple- 
tion of this financing 228,000 | 
*12 months ended March 31 1927. 
Average earnings as shown above are 2.85 times, and for the year ended ! 

March 31 1927, 3.38 times bond interest requirements.—V. 123, p. 2901. 





Philadelphia Company.—Tenders.— 

The bank of North America & Trust Co., trustee, Phila., Pa., will until 
June 6, receive bids for the sale to it of consol. mtge. & collat. trust 50-year 
5% gold bonds, dated Nov. 1 1901, to an amount sufficient to exhaust 
$286,685 at prices not exceeding 10214 and int. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, trustee, will until 
May 13, receive bids for the sale to it of Ist ref. & collat. trust mtge. 6% 
gold bonds, due Feb. 1 1944, series ‘‘A’’, to an amount sufficient to exhaust 
$447,553, at prices not exceeding 10344 and int.—V. 124, p. 2590, 2421. 


Philadelphia Electric Co.—Bonds Called .— 

Certain Ist lien & ref. mtge. gold bonds, 514% series, due 1947, aggregat- 
ing $34,800, have been called for redemption June 1 next at 107 % and int. 
at the Girard Trust Co., trustee, Philadelphia, Pa.—V. 124, p. 2590. 


Philadelphia Suburban-Counties Gas & Electric Co. 
—Bonds Offered.—Drexel & Co., Stroud & Co., Ine., and 
Bioren & Co., Philadelphia, are offering at 95 and int., to 
yield about 4.82% $10,000,000 Ist & ref. mtge. gold bonds 
414% series, due 1957. 


Dated May 1 1927; due May 1 1957. Interest payable M. & N. without 
deduction for Federal income taxes not exceeding 2% or for Penn. taxes 
(except estate, inheritance and succession taxes) not exceeding $4 per 
$1,000 bond annually. Conn., Maryland or Mass. taxes refundable to the 
extent and as provided in the supplemental mortgage. Red. on any int. 
date at 105 on or before May 1 1937; thereafter at successively reduced 

remiums. Denom. $1,000 and $500 c*. Fidelity-Philadelphia Trust Co., 
hiladelphia, trustee. 

Data From Letter of A. W. Thompson, President of the Company. 

Company.—lIs a consolidation of interconnected properties serving, with- 
out competition, substantially all the southeastern part of Pennsylvania 
adjacent to Philadelphia. Gas service is furnished in practically all of this 
territory; and electric service in substantially all of it, including the so-called 
‘*Main Line’ residential section and the Schuylkill Valley industrial area, 
but excepting the district along the Delaware River between Philadelphia 
and the Delaware State line. The territory served embraces an area of 
1,400 sq. miles and extends from Trenton on the northeast to Coastesville 
on the west and to the Delaware State line on the southwest. 

(The companies being consolidated are Philadelphia Suburban Gas & 
Electric Co. and Counties Gas & Electric Co. and 16 smaller companies as 
follows: Bryn Athyn Gas Co., Bryn Ath Electric Co., Bryn Athyn 
Heat & Fuel Co., Spring City Electric Co., Warminster Township Gas Co., 
Warminster Township Heat & Fuel Co., South Coventry Township Electric 
Co., Royersford Electric Co., Newtown Square Gas Co., Newtown Square 
Heat & Fuel Co., New Hope Electric Co., Langhorne Electric Light & 
Power Co., Bucks County Public Service Co., Bucks County Gas & Fuel 
Co., the Doylestown Gas Co., and Bucks County Southern Gas Co.—Ed.] 

The remarkable suburban development of Philadelphia, particularly within 
the last few years, has caused a st y increase in population and in the 
demand for service in the company’s territory. Its extensive and growing 
residential communities in conjunction with the increasingly important in- 
dustrial districts produce a desirable diversity in the company’s electric and 
gas business. The population of the territory increased from 400,000 in 
1920 to a present estimate of over 600,000. 

Properties.—The properties include electric generating stations with an 
aggregate generator capacity of 96,450 kw., gas plants with aggregate daily 
capacity of 24,430,000 cu. ft., 490 miles of high-tension electric transmission 
lines and 1,270 miles of gas mains. Company’s electric system is inter- 
connected with the lines of the important electric companies in adjacent 
territories. A portion of its gas requirements is filled through purchase of 
coke-oven gas under favorable contracts. 

Security & Valuation.—The value of the company’s property as of Feb. 
28 1927, was placed by the U. G. I. Contracting Co. at over $75,900,000 
as compared to the company’s total funded debt to be outstanding upon 
completion of this financing of $31,403,000, plus $5,000,000 additional bonds 
which may be issued against the property as it existed on May 3 1927. 

The bonds will be secured by first mortgage on properties valued at over 
$7,860,000, including the recently completed 45, kw. electric plant at 
Norristown, and by direct lien on the remaining property of the company 
valued at over $68,054,000, subject to $21,403,000 underlying bonds, closed 
for further issuance to the public. 

Purpose of Issue.—Proceeds of these bonds will reimburse the company 
for its expenditures in retiring bonds of constituent companies, for additions 
and improvements to its properties and for other corporate purposes. 


Earnings for Calendar Years (After Giving Effect to the Consolidation). 


1924. 1925. 1926. 

Gross revenue (incl. non-operating)._ $9,250,169 $10,214,017 $11,901,644 

Oper. exp. incl. maint., taxes (except 

ed. taxes) and reserve for renewals : 

and replacements 5,872,256 6,012,544 

Net earnings $3,377,913 $4,201,473 

Annual interest on funded debt to be outstanding upon com- 
pletion of this financing 


6 634,085 
$5,267,559 
1,592,205 
$3 675,354 





Balance 
Net earnings over 3.3 times the above interest charges. 


Capitalization Outstanding (Upon Completion of Consolidation and Present 
Financing.) 
Capital Stock (no par value): 

Common 

Preferred $6 cumulative 

Preferred $6.50 cumulative 

Preferred $7 cumulative 

Preferred $8 cumulative 

lst & ref. mtge. gold bonds, 44 % series, due 1957 (this issue) 
Underlying bonds on property formerly of Counties Gas & 

Electric Co 3,447,000 
Underlying bonds on property formerly of Philadelphia Subur- 

ban Gas & Electric Co 17,956,000 

a To be offered for sale presently to customers of the company. 

Sinkinf Fund.—Under the provisions of the supplemental mortgage, the 
company agrees to pay as a sinking fund semi-annually, beginning March 1 
1928, a sum equal to % of 1% of the total amount of bonds of this series 
outstanding at the time of payment. The moneys in the sinking fund are 
to be applied by the trustee to the purchase and cancellation of bonds of 
this series at or below the redemption price existing at the next ensuing 
redemption date, or, if not so purchasable, to their call by lot at such 
redemption price. 

Adanagement._-Company will have the benefit of direct supervision of its 
management by the United Gas Improvement Co. which has had 40 years 
of experience in public utility operations, and which owns a substantial 
majority of the common stock of the company. 


Philadelphia Suburban Gas & Electric.— Merger.— 
See Philadelphia Suburban Counties Gas & Electric Co. above.—V. 123, 
p. 582. 
Potomac Edison Co. (& Sub. Cos.). 
Cohenner Seere— - 1926. 1925. 
Gross earnings from a 
WHEOMEL. coca.acccsos $4,465,125 $4,037,701 
2,126,942 


Oo ti e nses, 
pores eg 2,383,196 
1,086,423 


maint and taxes 
Int., amort., pref. divs. 
1,156,437 
275,378 353,678 


383 ,264 shs. 
a35,000 shs. 
10,000 shs. 
69,371 shs. 
10,800 shs. 
10,000,900 


Earnings .— 
1924. 1923. 
$3,621,846 $3.630,199 
1,908,154 1,977,419 
1,028,669 802,571 
368 535 349,011 


of subs., &c 
Res. for renewals & re- 
placements 





Net income available 
for dividends 
No. of consumers, gas & 


$650,114 $470,658 $316,487 $501,199 

elec 37 ,934 34,744 32,056 29,022 
Kilowatt hour output__.170,743,023 158,537,028 141,188,951 131,784,960 
V. 124, p. 508. 


Potomac Electric Power Co.—Pref. Stock Offered.— 

The company is offering $2,500,000 preferred stock, 514% series of 1927 
(par $100) at $99 per share. Subscriptions will be received until May 7 
and are payable either in full or on the installment plan. 

This issue is callable all or part, at any time on or before June 1 1937, 
at 110 and divs., and at any time thereafter at 107 and divs. Divs. payable 
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Q.-M. Exempt from present normal Federal income tax and District of and wil! erect and maintain the necessary trolley wires, the current to be 


Columbia personal property tax. 
Trust Co., Washington, D. C.; 
ton, D.C, 

Capitalization (After Financing)— 
Preferred stock, 6% series of 1925 
Preferred stock, 54 % series of 1927 
Common stock. : et 6,000,000 
Bonds (incl. $1,475,100 reacquired by company and held alive 

in sinking funds or in treasury) 10,957 ,000 

x Authorized amount, $5,000,000. 

Valuation.—-In accordance with an agreement entered into with the P. U. 
Tommission on Dec. 31 1924 and approved by the Supreme Court of the 
District of Columbia, the valuation of the company’s property used and 
useful as of Jan. 1 1925, was fixed at $32,500,000 and rates determined that 
would yield 744% on said valuation. Since Jan. 1 1925 there has been 
expended on capital account for extensions, additions, betterments and 
improvements $6,162,176, making the total valuation as of Feb. 28 1927 
$38 662,176. 

12 Months Ended— Feb. 28 '27. Dec. 31°21. Dec. 31°16. 
Gross earnings -.- $8,015,859 $4,934,765 $2,420,537 

Average annual net income during the last 5 years, after operating 
expenses, maintenance, depreciation, taxes, interest, &c., excl. of dividends, 
amounts to $1,772,445.—V. 122, p. 2497. 


Public Service Corp. of New Jersey & Subs.— Earnings. 
Month of March—— —12 Mos. to Mar. 31- 
1927. 1926. 1927. 1926. 
Oper. rev. of sub. cos___ $9,211,364 $8,852,273 $108265,352 $97,700,718 
Net increase in surplus 
before dividends - 915.897 1,470,126 12,210,719 11.878.255 
William B. Hartshorne has been elected assistant to the president of this 
corporation and underlying companies.—V. 124, p. 2429. 


Radio Corp. of America—Wins Patent Suit.— 

A decision rendered by the U. S. Circuit Court of Appeals on May 3 
holds that the neutralization method employed in neutrodyne radio 
receivers infringes the Hartley patent No. 1,183,875 and the Rice patent 
No. 1,334,118, which are among the numerous radio patents of the Radio 
Corp. of America. The suit was against the Twentieth Century Radio 
Corp., dealers in radio apparatus, and was defended by the Ihdependent 
Radio Manufacturers, Inc., an association of neutrodyne manufacturers. 
This decision reverses a previous decision of the lower court in favor of 
the defendant.—V. 124, p. 2591. 


Spokane Coeur d’Alene & Palouse Ry.— A cquisitions.— 

The I.-S. ©. Commission on April 21 issued a certificate authorizing the 
company (a) to acquire and operate the Jines of railroad of the Spokane & 
Eastern Ry. & Power Co. and the Inland Empire RR.; (6) to operate under 
trackage rights over rails of the Great Northern Ry., and (c) to abandon 
operation of approximately 1.33 mules of railroad, all in Spokane and 
Whitman counties, Wash., and Kootenai and Latah counties, Idaho. 

A certificate was also issued authorizing the Great Northern Ry. to 
construct an extension of its line of railroad, approximately ©95 ft. in 
length, in Spokane County, Wash. 

Authority was also granted to the Spokane Coeur d'Alene & Palouse Ry. 
to issue not to exceed $860,000 of demand promissory notes, and to assume 
obligation and liability in respect of $442,000 of first mortgage bonds 
of the Coeur d’Alene & Spokane Ry., Ltd. Authority was further granted 
to the Great Northern Ry. to assume obligation and liability in respect 
of said bonds. 

The report of the Commission says in part: 

“The Spokane Coeur d'Alene & Palouse Ry. and the Great Northern Ry. 
on Jan. 3 1927 filed a joint application, amended Jan. 15 1927, in which 
(1) the Spokane appjies for a certificate that the present and future public 
convenience and necessity require (a) the acquisition and operation by it 
of the lines of railroad of the Spokane & Eastern Ry. & Power Co., which 
extend from Spokane to Hayden Lake, 40.53 miles; from Liberty Lake 
Junction to Liberty Lake, 2.20 miles, and from Spokane to Flora, 10.39 
miles, allin Spokane County, Wash., and Kootenai County, Idaho; (b) the 
acquisition and operation by it of the lines of railroad of the Inland Empire 
RR., which extend from Spokane to Moscow, 88.90 miles, and from Spring 
Vailey Junction to Colfax, 36.82 miles, all in Spokane and Whitman 
counties, Wash., and Latah County, Idaho; (c) the operation by it over a 
track approximately 995 ft. in length to be constructed by the Northern 
to connect the tracks of the Eastern and the Northern in the city of Spokane, 

ash., and thence over the tracks of the Northern to its freight and passenger 
terminals in that city, and (d) permits the abandonment by it of operation 
of that part of the line of the Bestern from its connection with the track 
to be constructed by the Northern into the present passenger terminals of 
the Eastern and the Inland, in Spokane, a distance of about 1.33 miles. 

**(2) The Spokane applies for authority (a) to issue not exceeding $860,000 
of demand promissory notes, bearing interest at the rate of 5% per annum, 
and (b) to assume obligation and liability in respect of the payment of 
$442,000 of first mortgage bonds of the Coeur d’Alene & Spokane Ry., 
Ltd., which are secured by a mortgage on the property of the Eastern; and 
(3) the Northern applies for a certificate that the present and future public 
convenience and necessity require the construction by it of the proposed 
connecting track in the city of Spokane, and, under Section 20a of the Act, 
for authority to assume obligation and liability in respect of the payment 
by, the Spokane of the bonds of the Coeur d'Alene & Spokane Ry., Ltd. 

‘Under the terms of an agreement dated Nov. 26 1926 the Eastern and 
the Inland will sell to the Northern or its nominee, subject to our approval, 
their lines of railroad, together with ali appurtenances, contracts, franchises, 
rights, claims, &c., for the sum of $1,250,000. Of this sum, $442,000 
represents the par value of bonds of the Coeur d'Alene & Spokane Ry., Ltd., 
Ww ich are outstanding and are secured by a mortgage on the property of 
the Eastern, in respect of which the Northern or its nominee will assume 
obligation and liability. The balance of $808,000 will be paid in cash, 
pjus such sum as shal] be equivalent to all securities and cash available as 
of Dec. 1 1926 in the sinking fund under such mortgage, amounting to 
approximately $45,000. 

“The vendors will deliver to the vendee $50,000 in United States Govern- 
ment bonds to secure it§against any liens which may exist at the time of 
execution of the contract or which may subsequently be filed affecting the 
properties prior to Dec. 1 1926; the interest on such bonds to be paid by 
the vendee to the vendors, and the bonds, or such portion of them as may 
not be required for the payment of such liens, sha]l be returned to the 
vendors at the end of one year. 

The agreement further provides that the vendors shall, upon written 
request of the vendee within 10 days after the execution of the agreement, 
apply to us for authority to abandon such portions of line as may be desig- 
nated; shall endeavor to secure amendments to their franchises, &c., upon 
request of the vendee; shal) furnish lists of parcels of real estate, franchises, 
contracts, and an inventory of all tangible personal property; shal) furnish 
certificates of title insurance or sufficient abstracts of title to all real estate; 
shall, upon tender of the purchase price by the vendee, execute and deliver 
to it, or to its nominee, a good and sufficient warrant y deed and conveyance 
of all of the properties, and at the same time deliver possession of them; 
and that the agreement shal] become effective as of Dec. 1 1926. 

“In order to secure funds for making the cash payment for the properties 
and the sinking fund, as described above, the Spokane wil! negotiate a 
loan of $860,000 from the Northern, and proposes to issue in respect thereof 
its demand promissory note or notes bearing interest at the rate of 5% per 
annum. The Spokane also will assume obligation and liability in respect 
of the payment of the principal of and interest on the Coeur d’Alene & 
Spokane Ry., Ltd., Ist mtge. bonds outstanding, and the Northern will 
assume obligation and liability in respect af those bonds by guaranteeing 
the fy hp of the principal and interest by the Spokane. Our order 
herein will provide that the charge to the investment account of the Spokane 
shall be limited to the cost to it of the properties of the Eastern and the 
Inland, namely, $1,250,000, plus the amount which shall be paid for the 
sinking fund under the mortgage of the Coeur d'Alene & Spokane Ry., Ltd. 

“Following acquisition by the Spokane of the properties of the Eastern 
and the Inland, those lines will be operated as a part of the Northern 
system. In pursuance of this plan, the Northern proposes te construct a 
connecting track about 995 ft. in length within the city limits of Spokane 
which wil] permit entry to its freight and passenger terminalJs in that city 
by the Spekane under trackage rights. Coincident therewith, the Spokane 
proposes to abandon operation of the track now used by the Eastern and 
the Inland between the point of connection of the track to be constructed 
Pa she . ss pamcaseas and their present terminal, a distance of approximately 

.33 miles. 

“Under the terms of a proposed operating agreement, the Spokane will 
pay to the Northern $1.50 for each train moved over the connecting track 
in either direction; the Northern will maintain the track at its own expense 
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| furnished by the Spokane; the Northern will direct the movement of engines, 
cars and trains over the track, and each party will bear all loss, cost, damage, 
or injury which may be suffered while its trains are operating over the track 
unless caused by employees of the other party, in which case the party whose 
employees are at fauit shall bear the responsibility, and in the event of 
accident caused by the fault of the employees of both parties each shall 
bear an equal share of the damage sustained. 

“The record shows that the Eastern and the Inland can not be success- 
fully operated independently; that there is, however, a substantial demand 
for their services in the territory served by them; that operation of the 
lines as a part of the Northern system wil] result in substantial economies 
and afford better service than can now be given, and that the proposed 
arrangement wil] enable the Northern to increase its traffic sufficiently to 
offset any losses which may be incurred in acquiring and operating the lines 
in question. Furthermore, the consummation of the pian will eliminate 
the operation of the trains of the vendors through the streets of Spokane 
and will release their extensive terminal properties in that city for in- 
dustriai use.’’ 

Comunissioner Eastman, dissenting, said: ; 

“What is here proposed is clearly the consolidation into a single system 
for ownership and operation with the Great Northern Ry. of the properties 
heretofore owned and operated by the Spokane & Eastrn Ry. & Power 
Co. and the Inland Empire RR. Of course, the Spokane Coeur d’Ajene 
& Palouse Ry. is merely another name for the Great Northern. Whatever 
the merits of this consolidation, and I think it has merit, we have no power 
to authorize it under paragraph (18) of Section 1. Such a consolidation 
can only be authorized under paragraph (6) of Section 5, and then only 
after we have adopted a plan of consolidation under paragraph (5) of that 
section.’’—V. 124, p. 649. 


Spokane & Eastern Ry. & Power Co.—Consolidation.— 
See Spokane, Coeur D'Alene & Palouse Ry. above.—V. 124, p. 649. 


Terre Haute Traction & Light Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until May 17 
receive bids for the sale to it of Ist consol. mtge. 5% gold bonds, dated 
May 1 1904, to an amount sufficient to exhaust $29,246.—V. 124, p. 923. 


Twin City Rapid Transit Co.—Larnings.— 
Quar. End. Mar. 31— 1927. 1926. 925. 
Gross revenues _.-. $3,655.898 $3 .353.$ 9 
Operating expenses 2.608 389 2.36 

Fixed charges and taxes -_ 566,467 


Net income -.- $481,042 $448,360 $417,490 

Net profits for the first quarter of 1927 were equivalent after preferred 
dividend requirements to $1.95 a share on 220,000 (par $100) shares of 
common stock outstanding, against $1.80 in the corresponding quarter of 
1926.—V. 124, p. 1512. 


United Gas Improvement Co.—(Gas Sales.— _ be 

The sales of gas in Philadelphia by this company, through its subsidiary, 
the Equitable UJuminating Gas Light Co., in 3 months ended March 31 
1927, compare as shown below (cubic feet): 

3 Mos.End. 1927. 1926. 1924. 
March 31-_--5 337,615,960 5,685.075,6&0 4.767 $38 160 
June 30_ _- : 4.791,755,550 4, ot 4.306 ,186,550 
Sept. 30.__--. kone 3,.626,505,880 3,356.: 3,380,849 ,280 
Dec. 31 ; 4,644,€58,280 521,¢ 4,441,847 ,900 


Total year - 18,747 995.390 16,821,315,542 16.896 .821 .890 
The amount due the city on sales for the quarter ended March 31 1927, 
was $1,319,398.—V. 124, p. 2591. 


United Public Service Co.—Bonds Soli.—Hambleton 
& Co. and Thompson, Ross & Co. eave so!d at 974% and 
int., yielding over 714 %, $2,000,000 15-year collateral trust 
i% gold bonds, series A. 

Dated Apri] 1 1927; due April 11942. Interest payable A.& O. Denom, 
$1,000, $500 and $100 c*. Red. al or part by Jot, on any int. date, on 
30 days’ notice at 105 and int. on or before April 1 1932, this premium of 
5% decreasing 4 of 1% of the principal on each Oct. 1 thereafter. Princ ipal 
and int. payable at Central Trust Co., of IlJ., Chicago, trustee, or at Chase 
Nationa! Bank, New York, without deduction for normal Federal income 
tax not to exceed 2% per annum. Company wil) agree torefund Conn., 
Penn. and Calif. persona] property taxes not exceeding 4 milJs per annum 
each, Maryland securities tax not exceeding 4% mills per annum, District 
of Columbia, Mich. and kentucky persona] property taxes not exceeding 
5 miJls per annum each, and Mass. income tax not exceeding 6% per annum 
on the interest. ; 

Listing.—These-bonds are jisted on the Chicago Stock Exchange. 

Data From Letter of Pres. Ernst Jacobson, May 3. : 

Company.—A New Jersey corporation. Will own all of the outstanding 
capital stocks (except directors’ qualifying shares) of United Public Utilities 
Co., Southern United Ice Co. and at least 99% of the outstanding capital 
stock of Southern United Gas Co. These subsidiaries will furnish public 
utility service (either directly or through operating companies at least 
95% of whose outstanding capital stocks wi!] be owned) to a group of 43 
communities in the territory lying between Dayton, Ohio, and Winchester, 
Ind.; to a group of 42 communities in North and South Dakota and to 


794,755 
595,987 


, Fort Smith and Van Buren, Ark.; and will furnish ice service in 19 com- 


munities located principally in Tennessee, Mississippi and Louisiana. 
Electric light and power is supplied to 15,389 Customers and gas to 10,021 
consumers. The tota' combined popu'ation of the territory supplied with 
electric light and power and gas service alone is estimated to be in excess 
of 175,000. ‘ 

The properties of the operating companies include electric power stations 
having a combined generating capacity of 13,695 h.p.; ice plants having 
daily ice making capacity of 1,600 tons; gas plants of 165,000 cu. ft. daily 
capacity, supplemented by natura] gas; 85 wells producing natura] gas; 
leases covering 9,000 acres of proven gas jands; 154 miles of gas transmission 
lines and 559 miles of electric tansmission lines. 

Capitalization Upon Completion of Present Financing. 

15-year collateral trust 6% gold bonds, series A (this issue) - - - $2,000,000 
2-year 6% notes 1,550,000 
$7 cumul. preferred stock (no par) 17,000 shs. 
Common stock (no par)___________-~- . , 300,000 shs. 

The above capitalization does not include funded debt of subsidiaries 
presently to be outstanding in the hands of the public, with an aggregate 

rincipal amount of $11,650,000, nor 35,000 shares of common stock of 

Inited Public Service Co. issuable on account of outstanding steck purchase 

warrants. a 

Security.—Direct obligation of company and specifically secured by 
deposit and pledge with the trustee of aj] of the capital stocks (except 
directors’ qualifying shares and with the possible exception of a minority 
interest of less than 1% in the case of Southern United Gas Co.) of the 
three above-named subsidiaries to be presently outstanding. , 

Earnings.—Consolidated earnings of the operating properties for the 
calendar year 1926 (including $40,817 estimated net earnings of certain 
properties for portions of the year prior to acquisition and eliminating 
reported non-recurring net expenses of $133,673) were as follows: ; 
Gross earnings ; $3 363,216 
Oper. exp., incl. maint. & taxes (other than Federal) but before Af 

depletion and depreciation 1,783,446 


NR ig Sass chee chao kein tee ------ $1,579,770 

Maximum annual interest requirements on al] securities of 

subsidiaries presently to be outstanding in the hands of the 
public 


686,000 


Balance $893,770 
Annual bond interest requirement on this issue_ ee 120,000 

The balance of net earnings, as shown above, was over 7.44 times the 
annual interest requirement on this isue of bonds. Of sucb net earnings, 
approximately 70° was derived from public utility sources and 30% from 
the ice business. 

Purpose.—These $2,000,000 of bonds, together with the 2-year notes and 
the capital stock of the company presently to be outstanding, will be 
issued in exchange for the capital stocks of the subsidiaries to be acquired 
by the company and pledged with the trustee under the indenture, and for 





working capital. {Compare also ‘Public Utility Compendium” April 30 
1927, p. 194.] 
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Offering of $1,550,000 Notes to Be Made Nert Week.— 

A new issue of $1,550,000 2-year 6% gold notes (closed issue) will be 
offered some time next week by Thompson, Ross & Co., and Yeager, Young 
& Pierson, Inc. These notes, due April 1 1929, together with the 15-year 
collateral trust 8% gold bonds (above) and capital stock of the oumesey 
presently to be outstanding, will be issued in exchange for the capital stoc 
of “ re to be acquired by the company, and for working capital.— 

- 124, p. . 


United Rys. Co. of St. Louis.—Sale.— 
The entire property will be offered for sale May 25 at St. Louis by W. L. 


Igoe, Special Master. Upset price has been fixed at a total of $8,300,000 
for entire property.—V. 124, p. 2430. 


United Rys. & Electric Co. of 


Calendar Years— 
Operating revenues 


re.—Report.— 
1924. 1923 


Baltimo 
2 , e 
$16,453,254 $16,461,799 


1926. 1925. 
$16,715,709 $16,621,220 











Exps., taxes, deprec., &c 11,627,536 12,409,197 12,293,999 12,422,738 
Net operating income_ $5,088,373 $4,212,023 $4,159,255 $4,039,061 
Other income_________-_ 139,569 120,814 143,976 160,029 
Total income_______- $5,227,942 $4,332,837 $4,303,231 $4,199,090 
Interest, rents, &c__-_-- 3,996,305 3,352,228 3,335,263 3,222,824 
OS eee ($2)818,448 ($2)818,448 ($2)818,448 ($2)818,448 
Balance, surplus__---- $413,186 $162,161 $149,520 $157,818 
Shares of capital stock 
outstanding (par $50) - 409 ,224 409 ,224 409 ,224 4093 ,224 


Earns.per share on cap. 
SSS CI $3.01 $2.40 $2.36 $2.39 
The balance sheet as of Dec. 31 1926 was given in V. 124, p.1668. 


United States Electric Light & Power Shares, Inc.— 
Stock Certificates Offered—Calvin Bullock, New York, is 
offering at 2914 flat, to yield about 6%, 50,000 shares 


trust certificates, series A. 

Each share of trust certificates, series A, entitles the holder thereof to 
81-1000 participation in the dividends received by the trustee with respect 
to each unit of the stocks deposited in trust with the trustee. There can 
be no substitution of any other security for any contained in this trust 
except under strict provisions. A cash reserve fund held in escrow by the 
trustee shall accumulate under certain circumstances for the purpose of 
insuring as stable as possible a return to certificate holders. Stock dividends 
except in special instances shall be retained in the trust. Holders of 1,000 
shares may require the trustee to sell one unit of the stocks and remit the 
proceeds above expenses plus their proportion of any existing reserve fund 
to such holders. The trust may run for 20 years with certain provisions 
for termination or extension. ‘Trust certificates, series A, are non-voting, 
full paid, and non-assessable. 

Dividends payable Q.-M. ‘Trust certificates in denom. of 5, 10, 50, 
100, 500 and 1,000 shares, in bearer form, coupons attached. Coupons 

ayable at Central Union Trust Co. of New York, trustee and Colorado, 
Yational Bank, Denver, and Bank of California, San Francisco. 

Company.—Is an investment trust, incorp. in Delaware. It is strictly 
a holding company, neither the company nor the trustee having connection 
with the management, financing or operation of any of the companies, 
the securities of which it owns. Trust certificates, series A, are secured 
by deposit with the trustee of preferred or common stocks of electric light 
and power companies, including those which serve directly or through sub- 
sidiaries the 50 largest cities in the United States. The companies or their 
subsidiaries operate in every State in the Union. 

Organization.—Stocks of the combined companies in amounts as specified 
with a total par value of $20.800. together with an amount of cash equivalent 
to that which may be already existing, ag ey to each unit, in the reserve 
fund, are deposited with the trustee, who then certifies and delivers trust 
certificates, series A, in blocks of 1,000shares. A 10 share certificate, 
for instance, thus gives the holder a 1-100 participation in the dividends 
paid by each block of 343 shares of the combined companies. 

Trust certificates, series A, amounting to blocks of 1,000 shares may 
be issued whenever units of stock (343 shares) of the combined companies, 
which are identical in composition with existing units, plus an amount of 
cash equivalent to that which may be already existing, applicable to each 
unit, in the reserve fund, may be deposited with the trustee. 

Such unit of stock composed of 343 shares of the par value of $20,800 
is as of the date of April 23 1927, and this amount shall be taken as a basis 
for computation during the life of the trust, subject to change or substitu- 
tions above indicated. Each unit against which have been issued certificates 
bearing the same serial letter shall rank alike in value with every other unit. 

Trust certificates, series A, carry no voting power, are full paid, and non- 
assessable. In case of any change in any of the combined companies, 
incurring expense chargeable to their stockholders, the trustee shall pay 
the proportionate cost for such shares of stock as it holds, and deduct such 
amount proportionately from the sum due certificate holders on the next 
disbursement date following such occurrence. 

Each trust certificate carries 80 quarterly dividend coupons, dated March 
1 1927, to Dec. 1 1946, inclusive, on which latter date, unless the trust has 
been terminated, the trustee will, upon the payment of the holder's pro- 
portionate share of its charges for each set of coupons, supply to the holder 
a similar set of 40 quarterly coupons, with the same serial number, running 
from March 1 1947 to Dec. 1 1956, inclusive. 

Trust certificates in small denominations may be exchanged for larger 
ones bearing the same serial letter and totaling the same number of shares 
or vice versa. 

The trust is to run for 20 years but may be terminated, or extended for 
additional 10 year periods, in either event upon 60 days’ written notice 
to the trustee, by owners of 75% in number of all outstanding shares, or in 
the same manner by the depositor (United States Electric Light & Power 
Shares, Inc.), and owners of 10% in number of all outstanding shares.—\V. 
124, p.2592. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—Prices remained unchanged throughout the weeks 
ended April 29 and May 6. 

Lockout of About 10,000 Plumbers Throughout New York City Becomes 
Effective-—Peace efforts fail.—‘‘New York Times’’ April 29, p. 23. 

Apartiment Hotels in which Cooking is Done by More Than Three Families 
Violate Tenement House Law—Owners will Be Prosecuted.—‘‘New York 
Times” April 28, p. 1. a : 

American Smelting & Refining Co. Reduces Price of Lead 15 Points to 
6.85 Cents Per Pound on April 29 and a Further 10 Points to 6.75 Cents Per 
Pound on May 2. 

Alcohol Price Advranced.—U. 8. Industrial Alcohol Co., National Dis- 
tillers Products Corp. and Lowry & Co. advance price of denatured alcohol 
2% cents per gallon to 40.42 cents per gallon in tank cars and drums.— 
“Sun’’ May 2, p. 29. ; 

Matters Covered in ‘‘Chronicle”’’ April 23: (a) New capital flotations during 
month of March and for 3 months to March 31.—p. 2347-2353. (b) Power 
of Federal Trade Commission to compel monthly reports—U. 8S. Supreme 
Court dismisses Claire Furnace case.—p. 2354. (c) Organization of Wool 
Trades Association undertaken in Los Angeles.—p. 2361. (d) Rayon price 
trend—Shortages of sizes and qualities disturbing to large users.—p. 2362. 
(e) Amour Grain Co. denied trading privileges by Chicago Board of Trade. 





—p. 2378. (f) Indiana coal miners accept new wage contract.—p. 2379. 
Niatters Covered in ‘Chronicle’ April 30: (a) New York Stock Exchane 
suspends M. Boyd Zinman for one year.—p. 2535 
Acadia Sugar Refining Co., Ltd.—£arnings.— 
Results for 6 Months Ending Dec. 31 1926. 
Wet trading profit... .. 202.2 -ccncn nnn ~~ cee eewesccnsnceeee $394,055 
Depreciation - ...---------------------------------------- 173,848 
Bond interest... ...-----~- ---- +--+ - 22 oo 5 ee + ote 95,733 
Ralance, Surplus.....«- ~ ..2 2 non - ~~ oe sn neso nen ce nnces $124,47 


—V. 123, p-. 1999. 
Ajax Fire Insurance Co., Newark, N. J.—Rights.— 


The stockholders of record May 16 will be given the right to subscribe 
on or before June 20 for 20,000 additional shares of capital stock (par $5 
at $10 per share in the proportion of one new share for each share held. 
Of the proceeds, one-naif will be applied to capital and one-half to surplus. 

Frank J. Bock is President, aod G. H. Weadeinan, Secretary. 


of is mtge. 15-year 8% s. 


Ajax Rubber Co., Inc.—Bonds Called.— 
The company has called for redemption June 1, at 110 and int., $32,800 
f. gold bonds, due Dec. 1, 1936. ‘ayment 


1 be made as the Chase National Bank, 57 Broadway, N. Y. City.— 


V. 124, p. 182 


Albany Perforated Wrapping Paper Co.—Earnings.— 
Consolidated net earnings of the Albany Perforated Wrapping Pa Co. 
and the A. P. W. Pulp & Power Co., Ltd., for the period from on. 18 
1926, to March 12 1927, amounted to $91,039, equivalent to 70 cents a 
share on the common stock, against $74,395 or 52 cents a share for the cor- 
eee panes of the ytd es 4 year. 
Net earnings after taxes and charges for the period from July 5 1926, 
March 12 1927, were $249,846, or $1.84 a share on the fn RE, no 
sales for this period amounted to $2,558,257, and cost of sales was $1,746,- 
067, paves Se eerie tree $812,189, which, after deducting 
57 555 and administrative e 
prot po $254,636. a ative expenses, resu]ted in net operating 
e conso idated balance sheet as of March 12 1927, showed total assets 
= § By” fee Cumsens assets eee $1,558.594 ane Rie tang liabilities, 
751,328. ompany’s surplus, as shown in the 
$2,914,898.—V. 124, p. 1824. - a 


Alles & Fisher, Inc.—Listing.— 

e Boston Stock Exchange has authorized the list 

ame stock (no ed value) bas ang of 180,000 shares 
e company has engag n manufacturing cigars, principally t 

brands of ‘“‘J-A”’ and ‘63... It has a factory, which it cond th ~% fecaned 

541 to 549 Shawmut Ave. corner of Northampton St., Boston. The 

ap themaae of the building and its equipment is 60,000,000 cigars 





es. for Get. Yrs.— 1978 - ano 1350644 1925. 1926. 

varn Se 402, 9, $744,653 . 

Dividends paid_______- 129,671 288,975 295,295 $F 00 Rep 
Surplus after divs_._.. $273,180 $400 ,669 $449,358 $478,718 


Allis-Chalmers Manufacturing Co.—To Retire Pref. 
Stock—To Issue $15,000,000 Debentures. 
1e directors’ have voted to redeem on July 1 next at 11 : 
$16,500,000 7% preferred stock. The company bas also sold nd 6 &- 


Stone & Co. and Chase Securities Corp. an issue of “ 
5% debentures.—V. 124, p. 2592. ’ Ser aee Severe 


American Bank Note Co.—E£arnings.— 














Quar. Ended Mar. 31. 1927. 1926. 
6 6 odd odaneansseasesaeetueent $539,217 $439,975 
Ps Rca nentn shteneacdbennbadee 36,849 40,364 

cc ks deni dt le weeieee eee e anus $576,066 $480,339 
i <<. itedecnekatetdkilenenntakebcue 67,189 63 ,324 
Dilecelianeous, Charges, GtC.. ~~... 2.2 nncne 58,358 ‘ 
OD aa one cee retankichwsaew uate eae 50,51 
ee 1.» ENT ephbhhbdnbhehhnephabanes att) at ae 
isn minachicncanéeuctetenesses 247,262 197,810 
Di tiercebivatkbnibnaniwesesekacek a 135,822 ¢ 
Earns. per sh. on com. (par $10)___------------ . 30.77 aba Tit 


x After expenses and Federal taxes. 
Comparative Balance Sheet. 








Assets— Mar. 31, '27. Dec.31, '26. Tiabtlittes— Mar.31,'27. Dec. 31, '26. 
Land., bidgs., Pref. stock... . $4,495,650 $4,495,650 

mach., etc... $10,742,364 $10,651,375|Common stock. 4,945,250 4,945,250 
Inventories _... 2,428,039 2,330,840) Pref. for. subs._ 387,605 387,605 
Accounts rec... 1,172,298 1,116,100 | Accts. payable_ 403,821 586,000 
Marketable in- Res. fo’n rtaxes_ 360,409 323,366 

| 1,808,612 1,808,612) Advs. cust. or- 
Contract dep... 107,888 107,388 aur cia acs 204,917 25,685 
Loans on call_-- 350,000 250,000 | Pref. & common ° 
[iciscussess 1,561,847 1,769,999; divs. payable. 314,697 314,696 
Cash & securi- |Insur. pensions 

ties for special | & special res.. 650 ,836 647 ,062 

reserve... -- 253,919 250,145 | Surplus....._-- 6,734,691 6,598,868 
Deferred & un- | 

adjusted | 

charges. ---.-- 72,908 39,722 | 

TE nawene $18,497,873 $18,324,186| Total.......$18,497,873 $18,324,186 


—V. 124, p. 1825. 


American Brown Boveri Electric Corp.—wNo Action on 
Dividend on Participating Stock.— 


The directors on April 29 took no action on the quarterly dividend of 
50c. per share which ordinarily would have been payable April 20 on the 
participating stock. Four dividends at this rate had been paid since 
distributions were started April 20 1926. 

John F. Metten, formerly Vice-Pres. and Chief Engineer of William 
Cramp & Sons, has been elected Vice-Pres. in Charge of Marine Engineering. 
The Moloney Electric Co., a subsidiary of American Brown Boveri, will 
shortly occupy its new plant at St. Louis, permitting an increase in output. 
Production and sales of the Scintilla Co. are running considerably ahead 
of last year, it is stated.—V. 124, p. 2431. 


American Car & Foundry Co.—Earnings Decrease.— 

President W. H. Woodin in a statement issued on May 5 stated that the 
earnings of the company for the fiscal year ended April 30 1927, would not 
be approximately equal to those of the preceding year. In the 12 months 
period ended April 30 1926, the company earned $4,002,898, or $6.67 a 
share, on the 600,000 shares of common stock. Mr. Woodin emphasized 
the fact that the period ended with the last of April, this year, was ‘‘one 
of the worst in the history of the car building industry. As far as can be 
presently estimated, profits for the period this year will not likely be 
sufficient to cover the full $6 dividend on the common stock.”’ 

Despite this fact, he declared, the dividend policy of the compan 
be pursued, as there is a large working capital, much of which is in cas 
marketable securities and is free from debt.—V. 124, p. 1223. 


American Chicle Co.— Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until May 9, receive bids for the sale to it of Sen-Sen Chiclet Co. 6% sinking 
fund gold bonds, due 1929, to an amount sufficient to exhaust $50,216, 
at a price not exceeding 107% and interest.—V. 124, p. 2592. 


American Department Stores Corp., New York.— 
Preferred Stock Sold.—Schluter & Co., Ine., and W. W. 
Townsend & Co., Ine., New York, have sold $250,000 
additional 7% cumulative 1st pref. stock (being the balance 
of $1,000,000). These shares of 7% cumul. Ist pref. stock 
(carrying 11% shares of full voting common stock with each 
share of preferred) were offered at 99 per unit (and pref. div.). 


will 
and 


Capitalization— Authorized. Outstanding. 
7% cumul. lst pref. stock (par $100)__...$1,000,000 $1,000,000 
7% cumul. 2d pref. stock............... 3,000,000 797,500 


Common stock (no par value)_.......---- 225,000 shs. 200,000 shs. 
Data from Letter of LeRoy L. Jay, President of the Company. 
Corporation.—A Delaware corporation. Was organized to own and 

operate a chain of department stores and now owns and operates Merz 

Brothers, Maysville, Ky., estaolished 1901; Harrison & Dalley, Nyack, 

N. Y., estaolished 1903; Cronin Co., Alpena, Mich., established 1915; 

The Jenny Co., Cincinnati, O., established 1921, and as its wholesale and 

distributing centre, The American Dry Goods Co., N. Y. City, established 

in 1909. All of the above stores, including the wholesale company, have 
been doing a profitable business since their inception, no one of them 
ever having had an unprofitable year. The total gross sales for 1926 of 
this group were over $9,000,000. As opportunities are presented for 





‘ 


conservative expansion, additional stores will be added. Two new stores 


| have recently been added, one at Charleston, W. Va., and one at Danville, 


Li F 
Asscets.—The consolidated balance sheet as of Dec. 31 1926, after giving 
effect to the proceeds of this financing, shows net tangible assets of over 
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$170 for each share of 7% cumulative 1st pref. stock. Over 80% of the 
total assets are current. 

Earnings.—The combined net earnings of tne group operating inde- 
pendently after adjustme nts for certain definite non-recurring charges were 
at the rate of over 4 times annual dividend requirements on this issue for 
the past five years ended Dec. 41 1926, and at the rate of approximately 
$1 on the common stock for 1926. In no case has any unit in this con- 
solidation ever had an unprofitable year.—V. 124, p. 509. 


American Hide & Leather Co.—Earnings.— 











Quarters End. Mar .31— 1927. 1926. 1925. 1924. 
Net earnings (see note) - not $56,141 $316,136 6261 .735 
Depreciation. ....----- stated 54,673 62,482 61, 130 

EE $75.1 23 $1,468 $253 654 $2005 589 

Note.—Results from one rations after charging repairs, interest on loans, 
and reserves for taxes.—V. 124, p. 1363, 1350 

American-La France Fire Saahiog Co., Inc.—Earnings. 

Quar. End. Mar. 31— 1927. 1926. 1925. 1924. - 
Operating profit_..---- def$239 $195,553 $201,235 $198 ,957 
Interest and taxes__..-- x32,174 Cr7,739 42.908 x14, 623 

Wet OOM. ..c cece loss$3 32, 412 $203, 291 $158,327 ~~ $184, 334 
Prem. on salesofstock.. -.---- it: -  peaese wehewe 
Partial refund of taxes... ------ . te 

Total net income-_--_-. loes$32, 412 $679, ‘877 7 ~~ $158,327 y$1584,334 


x Excluding taxes. y Before taxes.—V. 124, p. 2123. 
American Metal Co., Ltd.—Farnings. 





3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net profits after all exp. fi 
and depreciation__ 586,075 $702 608 $755,326 $897 383 | 


Net profits for the first qu: urter of 1927 were equiv: alent after pref: rred 
dividend requirements to 84c. a share on 594, 278 shares of no par common 
stock outstanding, against $1.04 a share on 593, “505 > shares of no par common 
stock outstanding in the corresponding quarter of 1926.—V. 124, p. 1363. 


American Railway Express Co.—Annual Report.— 
1926. 1925. 1924. 1928. 
Calendar Years— 


b 3 
Charges for transport’n_ + ie 519,014 290,303,042 287,281,415 309, 539, 47: 
Express privileges __.-..147 812, 1i 59 143,831,906 139,997,383 155,736, 305 
146, 471, 136 147. rte 032 153 ,843, 269 
3.243.903 355,751 3,600 ,492 


Rev. from transport’n146,706, RD: 
Other revenue. -.....-.-- 3,390, 547 

















Total operating rev__.150,097,102 149,715,039 150 ),639,783 157,443,761 
Operating expenses___..146,824,845 146,4: 32 894 147,446,609 154,446,244 
Uncollectible revenue - __ 18,663 27 876 45 ,602 25,284 
Express taxes.......... 2,143,390 2,058,805 2,102,103 2,138,362 

Operating income... 1,110,204 1,195,464 1,045,468 833 ,871 
Other income--._...---- 1,237,080 1,087 ,767 1,458 258 1,851,290 

Gross income__..---- 2, 347, ae4 2,283,231 2,503, 726 2,685,161 
Int. & other deductions _ 28,6 99,590 221,726 23 25, 39: 
 cmiwddans ($6)2, 078 "320 ($6) 2078. 520($6) 2078, 520 ($6)2078. 520 

Net income. .....<«- ~~ $239,827 $105,120 $203,480 $381,248 

General Balance Sheet Dec. 31. 
1926. a | 1926. 1925. 


Assets— $ Habiltttes— x x 
Real prop.& eq’p't26,018,838 27, 566, 547 | Capital stock - -- ~~ 34,642,000 34,642,000 
U. 8. Govt. bonds Et. cccsace sacann 


and notes__--.-- 9,176,866 9,187,536 Traffic bals. pay’le 201,453 142,416 
Other securities... 330,489 322,464) Audited accts. and 
- 3" 21,484,930 23,800,253 wages unpaid__. 5,134,847 5,491,273 
Special deposits- -- 14,209 14,097 | Mise. ace’ts pay. 2,662,478 3,721,130 
Loans & notes rec. 2,004,684 5,325 | Express priv. lia- 
Traffic bals.rec’le- 3,292 5,210 ae 18,140,183 16,797,883 


Net balances rec’le Est. tax liability... 1,021,572 928,861 
from agencies_. 8,124,484 8,689,208 Mat. int. divs. & 

Acc’ts rec’le U. 8. rents unpaid__. 240,118 591,225 
Government... ...---- 83,165 Othercurrentliab. 765,453 759,574 

Mise. accts. rec'le. 735,807 659,165 Deferred liabilities 1,529,730 2,602,200 

Material & supp.- 1,948,697 1,818,038 Operating & insur- 

Int., divs. & rents ance reserve, &c. 4,803,958 5,160,689 


receivable... -. 117,281 110,646 Other unadjusted 
Working fund adv. 26,935 26,810 ee 23,982 428,148 
Other cur. assets. - 3,585 ee UE, aticccaces 3,214,870 2,852,513 


Exp., rents, &c., 

paidinadvance. 931,469 552,885 | 
Accrued revenues. 750,000 750,000 
Misc. unadj. debts 277,086 96,228 —_ 
Deferred assets... 431,987 425,102 Total (ea. side) .72,380,644 74,117,912 
—V. 124, p. 238. 


American Steel Foundries.—Earnings.— 
Quar. End. Mar. 31— _ 1927. 1926. 1925. 1924. 
Net earns. aft. Fed. taxes $1, 429. 964 $1,482,324 $1,627,700 $1,137 e7 
50. 














Depreciation. ...._..-- 267,004 240,890 296,287 
SO «cs tp ah ante $1,162,960 $1,241,434 $1,331,413 $887 ,743 
Other income__.._..--.- 130,201 105,631 131,851 95,028 
Total income__.__-_-_- $1,293,161 $1,347,365 $1,463,263 $982,771 
Net of subs. appertaining 
to minority stock, &c_ 7,713 8,024 74,627 72,838 
Balance, surplus__--- $1,285,448 $1,339,041 $1,388,636 $909,933 


Net income for the first quarter of 1927 ‘is equivalent after preferred 
dividends to $1.25 a share on 902,745 shares of no par common stock, 
against $1.31 a share in the corresponding quarter of 1926.—V. 124, p. 1826. 


Anglo-American Corp. of South Atrio, Ltd.— 
rakpa West 
Quarter Ended March 31 1927— PF sg Tid. laos, hea. tortae Ltd 





po US eee eee £40 4, 858 £38235 26 £228,597 
, ee IE ea 228,905 200,210 137 ,667 
Ll £175,953 £182,116 £90,930 


—V. 124, p. 2285, 1827. 
Art Metal Construction Co.— Earnings .— 





Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
Shipments_-......__-- $1,972,133 $2,084,484 $1,567,045 $1,901,546 
Cost of goods shipped__. 1, 1%. 619 1,804,504 1,394,167 17,29.940 
Estimated taxes. _..___ 9,000 38,000 21,000 29,000 
pe ee eee 160. 285 80,143 80,143 80,143 

Balance for surplus_ _- $28 ,229 $161,838 $71,735 $62,462 


Net income for the first quarter of 1927 is euivalent to 59c. a share on 
320,570 shares (par $10) of capital stock outstanding. against 75c. a share 
in the corresponding quarter of 1926.—V. 124, p. 1827. 

Asbestos Corp., Ltd.—New Director.— 

P. 8S. Ross succeeds H. J. Fuller as a diredtor.—V. 122, p. 3456. 


Atlantic Gulf & West Indies Steamship Lines (Incl. 
Subsidiary neeaaenge -—Annual tat tee 
Calendar Years— 


x1925. 1924. 
Operating revenue-__--_- $39, 5) 676 $33. "997 631 or 14, 302 325 28s ae 202 
Total operating expenses 36,646,114 29,994,689 »351,959 417,112 


Net operating income. $2, rity 562 $4,002,942 $3,362,343 $1,871,089 
Other income---.....-.- 9,042 227,120 401,302 462,688 


Gross income- ....... $2,873,604 $4,230,062 $3,763,645 $2,333,778 
Interest, rentals, &c_... 2,429,453 2,358,563 2,408,804 2,475,127 


Net income for year_. $444 $1,871,498 $1,354, 840 def$141,349 
x Includes the operations of ae , = York & — Maii SS. Co. for four 
months. y Excluding operations of New York & Cuba Mail SS. Co. 
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Changes in the 1 management personnel of shbeldiaries of the Atlantic, 
Gulf & West Indies Steamship Lines were announced on April 27. John E. 
Craig was elected Ist Vice-Pres. of the Clyde and Mallory lines to succeed 
J. B. Denison, retired. V.K. Hull was elected Ist Vice-Pres, of the New 
York & Porto Rico Steamship Co., succeeding Mr. Craig. Mr. Hull 
will retain his position as V ice-President and manager of the International 
Shipping Corp., another subsidiary.—V. 124, p. 2593. 


Associated Oil Co. of Calif.—Eztra Dividend of 40 Cents. 
—The directors have declared an extra dividend of 40 cents 
per share on the capital stock, par $25, payable July 25 to 
the holders of record June 4, and the regular quarterly divi- 
dend of 50 cents per share, payable June 25 to holders of 
record June 4. An extra dividend of 40 cents per share was 
paid on July 24 and Oct. 25 1926 and on Jan. 25 and April 25 
last.—V. 124, p. 1671. 

Atlantic Refining Co.—Resumption of Common Dividends 
Probable —J. W. Van Dyke (now Chairman) at the annual 
meeting on May 3 said in part: 


You may recall] that rather early in the year the management was quoted 
in the financial press as saying it was hopeful of a resumption of dividends 
on the common stock about the middle of the year. Its intent then was, 

and still is, to retire the $2,800,000 still outstanding of the 414 % gold note 
issue of July 1 1924, and to use the remaining cash avails, in substantial 
part at Jeast, for common stock dividends at quarterly interv als. Naturally 
the great changes that have taken place, as described in oil business condi- 
tions, admonish deliberation and caution. In consequence the next divi- 
dend, when declared, will be modest—probably 1% for the quarter—and will 
in no way reflect the hopes and desires of the directors as to further future 
distributions. Their procedure will be to consider every dividend as an 
individual decision, based upon the best information and judgment avail- 
able at the time actionis taken. As to whether in the long run and on the 
average the dividends can be large or smal] will depend upon the business 
success of the company, towards which the directors and the management 
are devoting all of their time, energy and experience. 

{The directors, according to a Hispatch from Philadelphia, will meet on 
May 10 and resume dividends on the common stock by declaring a quarterly 
dividend of 1%, payable June 15 to holders of record May 25. At this 
meeting the $2,800,000 444% bonds dated July 1 1924 will, a. retired .] 

New President.—W. M. Trish has been elected President to succ 
J. W. Van Dyke, who has been elected Chairman of the board of directors, 
a newly created position. Mr. Irish had been Vice-President for several 
years.— V. 124, p. 2593. 


Atlas Tack Corporation.— Earnings .— 





Quarters Ended March 31— 1927. 1926. 1925. 1924. 
Net inc. after charges but 
before taxes. .....--- def .$9 ,282 $21,567 $43,805 def.$49,997 


Total net sales for the quarter ended March 31 1927 were $545,733; 
one of sales, ms poe de preciation, $555,015, leaving a net loss of $9,262. 
. 124, p. 243 


Bethlehem Steel Co.—Acquires Robesonia Co.— 

An official statement says: ‘‘The company announces the acquisition 
by it, through an affiliated company, of the pens of the Robesonia 
Iron Co. The properties acquired consist principally of the right to take ore 
from the famous Cornwall ore bank near Lebanon, Pa. This is the final 
step in the acquisition by Bethlehem of the outstanding interest in the 
Cornwall ore bank and results in a single ownership of this historic ore 
body for the first time since 1786. 

in addition to the ore rights, Bethlehem has acquired the blast furnace 
at Robesonia, Pa.,which was dependent upon the Cornwall ore banks for its 
ore supply. This blast furnace had been shut down by the Robesonia Iron 
Co. previous to its transfer to Bethlehem, and will be dismantled, as com- 
mercial conditions have made it increasingly difficult to operate an isolated 
unit of this character.’’—V. 124, p. 115. 


Briggs Manufacturing Co. 

Quar. Ended Mar. 31— 1926. 1925. 
Net profit after charges & Fed. taxes_ $1. Sf: 656 $2,947,342 $2,388,861 

Net profit for the first quarter of 1927 is equiv alent to'75 cents a share 
on 2,003,225 shares of no par stock, against $1.47 a share in the correspond- 
ing quarter of 1926.—V. 124, p. 2595. 


Brooklyn Consolidated Gas & Iron Co., Inc.—Receiver. 

Former Congressman Charles G. Bond was is ae receiver by Federal 
Judge Marcus B. Ca mpbelt at Brooklyn, N April 28, in the equity 
action brought by the H. Sebring C hina Co. against the Brooklyn Con- 
solidated Gas, Iron Co., Inc., 916 Broadway. The company against which 
the equity action is being brought is alleged to have liabilities of approxi- 
mately $125,000 and assets of $200,000. 

The action follows an involuntary petition in bankruptcy April 27 against 
the Consolidated Home Outfitters, Inc., which is said to be operated by 
the same persons as control the Consolidated Gas. Judge Campbell also 
appointed Mr. Bond receiver in the bankruptcy action. 


Bush Terminal Co.—Earnings— Tenders. — 
Quarters Ended March 31, 1927. 1926. 1925. 
Total gross earnings-- $2,202,900 $2,219,957 $2,160,054 $2, bee ‘O78 
Total operating expenses 1,130,279 1,221,036 1,170,767 1,094,048 





oo 





i dd Bn ae oe aime 336,043 328,606 321.981 323,079 
Depreciation... ......- 43,989 43 ,989 Gee 840 - andes 
Angepest on bonded debt, 
I as bee Res aa kid 242,509 266,644 272,398 272,137 
Sinking [iictionéeds.. aise: vcs. ‘@esilele 40,461 
Balance, surplus-_-_-_- $450,080 $359,682 $351,665 $336,353 


Net income for the first quarter of 1927 is equivalent after dividend 
requirements on the pref. and deb. stocks to $1.25 a share on 137,770 shs. 
of no par common stock, against 59 cents a share in the corresponding 
quarter of 1926. 

The American Exchange Irving Trust Co., trustee, 60 Broadway, N. Y. 
City, will until May 20 receive bids for the sale to it of Ist mtge. 4% 50-year 
gold bonds to an amount sufficient-to absorb $110,000 at a price not exceed- 
ing $880 per bond.—V. 124, p. 1983. 


Butler Automotive Steel Co.—Sale.— 
John R. Chidsey, Easton, Pa., has acquired at a trustee’s sale in bank- 
ruptcy the plant and equipment of the above company, for $30,000. 


Butte Copper & Zinc Co.—Earnings.— 
Results for Quarter Ended March 31 1927. 


I II ei AS lS Ad ge Nei OG ee 37 ,667 

EE RR IH OEE IRD EIS $53,254 

| EB Ay RE ME TION LT he IE TEL EEL * 
a $55,585 
PERSE VO GEDUROED BIE GAo onc os acct cccccncnscdccansuce 19,972 
SS SD I a a ee oe a $35,613 


—V. 124, p. 796. 


Butterick Co.—New Directors, &c.— 

W.. H. Horton and B. C. Dunklin have been elected directors, replacing 
C. D. Wilder and J. H. Gannon. 

Louis Dempsey, a director, has been elected Ist Vice-President to fill 
ome. "90 sae by the resignation some time ago of J. H. Gannon. 
om p 


(A. M.) Byers Co.— Earnings .— 
—3 Mos. End. ater Si-— —-G Aes. End. Mar. a 








Period— 1927. 1926. 1927. 1926 

x Net earnings----..._. $368,952 $435.0. $681.981 $857,888 

Other income-_--_-_____ 13,557 33-033 37,470 92,417 
Total income. ....... $382.509 $497,174 $719. 451 $950,305 

Int. & amortization____ 8.417 70,477 45,979 159 205 
Net income---_-_..__- $374 092 £439.007 $673.472 $791.100 

Shs. of com.out’g(no par) 151,583 150,000 151,583 150,000 

Earns. per share on com. $1.76 0 3. 


$2.3 $3.0 
x After depreciation, Federal taxes, &c.—V. 124 p. 1224. 
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Calumet & Arizona Mining Co.—Copper Output.— 
Production (Lbs.)— 1927. 1926. 1925. 1924. 

7 3,474,000 3,788,000 3,764,000 
3,590,000 3,068,00 


: , 2,824,000 
4,020,000 3,416,000 2,084,000 
3,876,000 5,196,000 3,330,000 


Calumet & Hecla Consol. Copper Co.—Assessment .— 

The Cliff Mining Co., asubsidiary, has levied an assessment of $4 a share, 
Payable in four installments of $1 each on June 15, Sept. 15, Dec. 15 1927 
and March 15 1928. To date $14 a share has been paid in. Par value is 
$25 a share.—V. 124. p. 2596. 


Canada Dry Ginger Ale, Inc.—Zarnings.— 
Quarter Ended March 31— 1927. 1926. 
Net sales $1,919,590 $1,648,384 
1,262,270 1,217,353 


$431,031 
16997 


$448,028 
36.217 
$411,811 
13,968 


49,040 


Net income______ $508 08 $348.802 
Earnings per share $1.1; $0.77 
—V. 124, p. 1828. 


Casein Co. of America (N. J.).—Eztra Dividend.— 

The Casein Co. of America, Delaware, has declared a quarterly dividend 
of 14% and an extra of 1%, both payable May 16 to holders of record 
May6. A quarterly distribution of 144% was paid on Feb. 15 last. Com- 
pare V. 123, p. 2395. 


$675,191 
60,359 
Net earnings-—___- 4,832 
Depreciation ; 774 
Interest 


$61 
7 => 


wi,éé 
« 


Chandler-Cleveland Motor Corp.—Earnings.— 
Results for Quarter Ended March 31 1927. 
Gross profit after manufacturing expenses 
Dividends of subsidiary companies 
Interest earned 


$311,787 
208,391 
16,560 


$536 .739 

273,336 

Net income $263 ,403 
—V. 124, p. 1829. 


Central Railway Terminal & Cold Storage Co., Inc., 
Albany, N. Y.—Bonds Offered.—Taylor, Ewart & Co., 


Inec., Pogue, Willard & Co. and J. A. Ritchie & Co., New 
York, are offering at 100 and int. $2,400,000 1st (closed) 
mtge. 614% sinking fund gold loan. 

Dated April 1 1927: due April 1 1952. Int. payable A. & O. in Albany 
and N. Y. City without deduction for normal Federal income tax up to 2% 

er annum. Company agrees to reimburse holders of the certificates to be 
ssued for this loan, upon proper application, for income, personal property 
and securities taxes of political subdivisions of the United States not exceed- 
ing % of 1% of par. Red. all or part on any int. date on 30 days’ notice at 
105 and int. Denom. $1,000 and $500 *c. New York State National Bank, 
Albany, trustee. 

Sinking Fund commencing April 1933, sufficient to redeem this entire 
issue at or before maturity through purchase at not exceeding 105 and int. 
or through call by lot at that price. 

Data From Letter of S, V. P. Quackenbush, Pres. of the Company. 

Company.—A New York corp. Will erect and operate a modern 11-stor 
terminal warehouse, containing approximately 5,000,000 cu. ft., of whic 
2.700,000 cu. ft. will be devoted to cold storage. The property is centrally 
located on the lines of the New York Central RR. and the Delaware & 
Hudson Co., making available the services of the 6 trunk line railroads 
entering Albany. 

Continental Terminals, Inc., will own all of the capital stock and junior 
bonds of Central Railway Terminal & Cold Storage Co., Inc., and of Dis- 
tribution Terminal & Cold Storage Co. (Cleveland), and Grand Trunk 
Railway Terminal & Cold Storage Co. (Detroit). The combined capacit 
of these three terminals wil] be approximately 15,000,000 cu. ft., of which 
over 7,700,000 cu. ft. will be devoted to cold storage. [For data on Conti- 
nenial Terminals, Inc., see V. 124, p. 2597, 2434.) 

Security.—This issue will be secured by a first (closed) mortgage on the 
company’s entire fixed properties. Engineers give a minimum appraisal 
of this property when completed at $3,550,000, exlusive of the land, which 
has been independently appraised at $95,000. 

Earnings.—Moores & Dunford, Inc., warehouse engineers, N. Y. City, 
estimate that company will be on a self-sustaining basis during the second 
year of operation and that with business at normal capacity, in the third 
year of operation, net earnings should be in excess of $601,104. Such 
estimated net earnings of $601,104 are equivalent to more than 3.8 times 
the maximum annual interest requirements and over 2% times the average 
combined interest and sinking fund charges of this issue. 


Cinema Corp. of America.— Suit.— 

A suit for $7,500,000 for alleged services in bringing about a contract 
between the Cinema Corp. of America, in behalf of the Producers’ Distribut- 
ing Corp., and the B. F. Keith and Orpheum Theatre circuits for the 
showing of films for 15 years was filed in the New York Supreme Court 
April 23 by Zack M. Harris against the Cinema and Producers’ companies. 
The complaint says a guarantee of $75,000,000 for the 15 year period 
is involved. 

The complaint alleges that as a result of disclosure of his plan and the 
subsequent negotiations a contract was made with the Cinema Corp. of 
America on April 30 last. By it 50 theatres operated by the Keith company 
and its subsidiaries in the United States and 47 Orpheum theatres agreed 
to exhibit not less than 35 films of the defendants during the first year, and 
as Many more for the remainder of a 15-year term as the board of directors 
agreed upon, and that a similar arrangement was made with 13 Proctor 
theatres. Total bookings involving $75,000,000 for the 15 years are 
alleged to have been assured under the contracts. Harris asserts that the 
fair value of his services is $7,500,000. 


Chrysler Corporation.—Quarterly Report.— 

3 Mos. End. March 31— 1926 
Profit after charges 
Estimated Federal taxes 


Net profit 
Preferred dividends 
Common dividends 


26. 1927. 
$4,112,089 $5,078,031 
552.900 685,463 





Surplus 
Earnings per share on 2,707,080 shs. (no par) 

common stock $1.15 $1.46 

Chairman Chrysler states that economies of operation incidental to im- 
proved facilities developed by expenditures on plant account during the 

ast two years have actually increased the margin of profit, notwithstand- 
various price reductions the past year. 

“Retail deliveries to the public continue to break all previous records,’’ 
hesays. ‘‘Last week’s retail sales increased 54% in number of cars delivered 
compared with the same week of a year ago and for the year to date cumula- 
tive increase approximates 40%. 

“Stocks of cars in dealers’ hands April 23 were equal to only six week’s 
sales at current rate of delivery. Shortage of some models already exists 
and prospects are our dealers will enjoy unprecedented spring business. 

“Export sales in the first quarter amounted to 15% of the total, com- 
pared with 10% last year. There is every present indication that our busi- 


° . n f { 
ness during the current quarter will be excellent, from the standpoint both | heen os follows: 


of volume of business and of profit.’’ 





Balance Sheet Mar. 31. 
1927. 1926. 1927. 1926. 
Assets— $ $ Liabtlities— 3 $ 
Land,bidgs.,mach.., Stated capital__.y55,879,521 56,259,939 
&e x23,259,460 22,548,519! Gold bonds 1,684,000 1,951,000 
4,266,475 5,240,265!) Accounts payable_12,445,725 12,800,207 
Cash sinking fund. 1,288,832 | Dividends payable 1,288,832 2,467,982 
Market. secur_-_-_11,733,352 Accrued int.,taxes, 
Bank loans & drafts 6,534,553 5,841,010) 655,720 274,368 
Notes receivable.. 4,435,381 3,697,998| Employ. stock acc. 128,742 
Accounts receivable 726,560 777,316 | Dealers’ deposits.. 306,548 275,114 
Due from Canadian | Fed. tax provs... 1,588,722 1,848,537 
Government. -- 129,799 | Reserves 2,247,846 
Inventories 17,117,815, Approp. surplus.. 2,622,290 
1,088,563 Surplus 17,369,575 
25,000,000 
1,165,177 | 


96,217,521 92,779,588 | 

x After depreciation. 

y Represented by 214,721 outstanding no par shares of $8 preferred and 
30 shares of preferred deliverable under Maxwell Motor Corp. plan; also 
2,693,815 outstanding shares of no par common stock and 13,265 shares of 
common deliverable under Maxwell plan.—-V. 124, p. 2596. 


City Investing Co., N. ¥.—Two Common Dividends.— 

The directors have declared a dividend of 5% on the common stock, 
payable June 1 to holders of record May 27, and a further dividend of 
oh, se Lg os issue, payable July 1 to holders of record June 27 
—V. 124, p. 1365. 


Colgate & Co., Jersey City, N. J.—Controls Pompeian. 


The acquisition by this company of control of the Pompeian Mfg. Co. 
has been completed. Three members of Colgate & Co. will become officials 
of Pompeian Mfg. Co., which will retain its corporate identity and Otto F. 
Leopold will continue as President. Bayard Colgate will be Vice-President 
and director.—V. 119, p. 2885. 


Colorado Fuel & Iron Co.—Earnings.— 

Quar.End.Mar.31— 1927. 1926. 1925. 1924. 
Gross receipts $11,642,979 $10,363,570 $10,866 ,067a$10,340,609 
Operating expenses 8,991,043 8,475,201 9,429,862 a8,791,984 


Net earnings $2,651,936 $1,888,369 $1,548,624 
Inc. from other sources. 55,268 55,638 101,531 


$2,707,204 $1,944,007 
Bond int., taxes, sinking 
519,260 455,333 


fund, &c 
568 ,587 534,426 257,182 


Depreciation 

Surplus $1,619,348 $954,248 $569,753 $648 621 

a Inter-company transactions eliminated for purpose of comparison. 
> Reload gettets included for purpose of comparison. c Adjusted at 

ec. ¢ 24. 

Net income for the first quarter of 1927 is equivalent after preferred 
dividends to $4.63 a share on 340,505 (par $100) shares of common stock 
outstanding, against $2.68 a share on the present share basis for the cor- 
responding quarter of 1926.—V. 124, p. 1830. 


Columbia Textile Co., Lowell, Mass.—Bid Rejected.— 

Judge Bishop in the equity session at Boston, Mass., on April 22, directed 
that Oscar W. Haussermann as special master reject the bid of $50,000 
received for one of 5 parcels of the property of the company in Lowell at 

ublic auction there on April 8, and that he put the whole plant up against 
or pubsec auction. 

The propecty is being sold on foreclosure for non-payment of interest on 
the $849,000 Ist mtge. 20-year 7% sinking fund convertible gold bonds 
of 1922. ‘The special master told the court that when he put the property 
at public auction at an upset price of $250,000 he received no bids for the 
property as a whole and that when he put the property up in 5 parcels he 
received no bids on 4 parcels and a single bid of $50,000 on parcel No. 1. 

The Bankers Trust Co. of New York, trustee of the bond issue, the bond- 
holders’ protective committee and the creditors” protective committee all 
cogeced acceptances of this bid. 

‘rancis G. Goodale, a lawyer, revealed taat he was making the bid for 
the proprietors of the Locks & Canals on the Merrimack River and that his 
clients might be willing to pay more. Counsel for tne bankers stated the 
minimum value of the water development was $160,000 and the steam heat 
plant could not be duplicated for $500,000 (Boston ‘‘Herald’’). 

{The protective committee for the holders of the lst mtge. 20-year 7% 
s.f. conv. gold bonds, due Dec. 1 1942, consists of Bernhard Benson (Chair- 
man), Milton J. Ayers and William E. Lake, with John M. Wood (of 165 
Broadway, N. Y. City) as Secretary. ‘The Mechanicsf& Metals National 
Bank, N. Y. City, is depositary, and Chadbourne, Hunt, Jaeckel & Brown, 
165 Broadway, N. Y. City, counsel.]|—V. 124, p. 1516. 


Commercial Investment Trust Corp.—Pays Notes.— 

The corporation paid the $2,000,000 series B 5% serial gold notes, due 
May 1 1927. This is the second annual payment of these serial notes, 
the series A notes, due May 1 1926, having been paid at that date. The 
total issue was $10,000,000 and has now been reduced to $6,000,000. 
Both maturities have been met out of current assets without requiring 
any new or additional financing.—V. 124, p. 928. 


Continental Clay Products Corp.—Bonds Offered.— 
Peabody, Houghteling & Co., Inc., and Henry D. Lindsley 
& Co., Inc., New York, are offering at 951% and interest, to 
yield over 6.40%, $1,350,000 first mtge. 6% sinking fund 
gold bonds (with stock purchase warrants) . 

Dated May 1 1927: due May 11947. Interest payable M. & N. at office 
of trustee in New York, without deduction for norma] Federal income tax 
not in excess of 2% per annum. Denom. $1,000 and $500 c*. Redeem- 
able, all or part, on any interest date, on 30 days’ notice, at 10244 % until 
maturity, plus interest. Company agrees to refund personal property tax 
paid by residents of Penna., Calif. and Conn. not in excess of 4 mills, and 
of Maryland not in excess of 4% mills, and of Ky., Mich., Dist. of Col., 
Va. and Iowa not in excess of 5 mills, and of Kan. not in excess of 24 mills 
and the Mass. income tax not exceeding 6% per annum on income derived 
from these bonds. American Exchange Irving Trust Co., trustee. 

Stock Purchase Warrants.—These bonds will be accompanied by non- 
detachable common stock purchase warrants entitling the holders to pur- 
chase from the company common stock at the rate of 10 shares for each 
$1,000 bond or five shares for each $500 bond, upon presentation at the 
office of the trustee of the warrants attached to the bonds for detachment, 
and upon payment at the price per share as follows: If such more be 
made: (a) on or before May 1 1932, at $10 per share: (b) after May 1 1932 
and before May 2 1937, at $12.50 per share; (c) after May 1 1937 and before 
May 2 1942, at $15 per share; (d) after May 1 1942, and on or before May 1 
1947, at $20 per share. In the event bonds with warrants are called for 
redemption, the trustee, on redemption thereof, will detach the warrants 
and issue in lieu thereof new warrants in the name of the holder. 

Data from Letter of E. Taylor Chewning, President of the Company. 

Corporation.—Recently incorp. in Delaware. Will acquire, own and 
operate the business and properties of Fallston Co., the Kittanning Clay 
Slanufacturing Co., Williamsgrove Brick Co., Inc., and the Continental 
Clay Products Co. These companies,,established in 1891, 1896, 1904 and 
1920, respectively, will comprise a complete unit in the face brick industry 
and the products of the combined plants afford a full line suitable to meet 
any architectural specifications. 

Security.—Bonds will be secured by a closed first mortgage on the fixed 

roperties, including clay reserves, plants and equipment to be uired. 
Khe clay deposits have been appraised at $1,587,100 and have an estimated 
life at the present rate of production of more than 75 years. The real 
estate, exclusive of clay deposits, plants and equpiment have been appraised 
at $1,424,975, giving total fix roperty values of $3,012,075. As of 
April 15 1927, the company’s balance sheet, after giving effect_to this 
financing, shows net tangible assets applicable to these bonds of $3,530,440, 
equivalent to over $2,615 per $1, ond outstanding. 

Earnings.—The combined net earnings of the predecessor companies for 
the five years ended Dec. 31 1926. before depreciation, depletion and Federal 
income taxes, adjusted to give effect to certain non-recurring items, have 


467,811 
17,706,852 
472,320 
25,000,000 
325,925 


14,959,287 
Deferred charges - - 








Total 96,217,521 92,779,588 





$1,436,205 
107,490 


$1,543 ,695 
716,761 





$1,650,155 
b744,353 
257,182 
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1922. 1923. 1924. 1925. 1926. 5-Year Ange 
$297 326 $334,759 $334,296 $331,096 $337 458 $326 ,987 

Based on average earnings as shown above. maximum interest require 
ments of $81,000 on this issue were earned over four times. Such earnings 
for 1926 are equal to over 4.16 times maximum interest on these bonds, and 
in no year during the past five years have these earnings been Jess than 
3.67 times such charges. 

These earnings after depreciation and depletion averaged $277 ,089 for the 
five years ended Dec. 31 1926, or over 3.42 times maximum interest require- 
ments on these bonds, and for the year ended Dec. 31 1926 amounted to 
$282,325, or over 3.48 times such interest requirements. 

Sinking Fund.—Mortgage will provide for a minimum sinking fund for the 
retirement of bonds of $69,300 per annum, payable semi-annually commen- 
cing Feb. 1 1928. In addition. company will covenant to set aside, annu- 
ally, as an additional sinking fund, to purchase and retire bonds, a sum 
equivalent to the amount by which 20% of the net earnings of the company, 
before depreciation, depletion and Federal income taxes for the next pre- 
ceding calendar year, shall exceed the sum of $69,300 payable annually 
commencing Aug. 1 1929, as to be provided in the motrgage. 

Capitalization— Authorized. Outstanding. 
First mtge. 6% sinking fund gold bonds (thisissue) $1,350.000 $1,350,000 
6% cumulative preferred stock (par $100) 1,000,000 1,000,000 
Common stock (no par value)..-.-...-----.---- *80,000 shs. 66,500 shs. 

* 13,500 shares reserved for stock purchase warrants. 


Continental Oil Co.—Larnings.— 
Calendar Years— 
Total income, after deducting all expenses 
Less drilling and development expenses_________- 
Depletion (against cost), depreciation and Federal 


1926. 1925. 
$13,166,604 $10,213,738 
2,337 ,669 899,470 


5,779,711 4,982,297 

Net income for the period._.._.......-.-.-.---- $5,049,224 $4,331,971 
Minority stockholders’ proportion 19,565 25,497 
erm 
3,580 526 

$1.40 


Net income for the period 
Shares of com. outst'd’g (par $10) 
Earns. per share on common 

Consolidated Balance Sheet Dec. 31. 
1926. 1925. 
3 


$4,306,474 


1926. 
Assets— TAabtitites—— $ 
Prop., leases, wells, 

refineries, &c._x60,131,332 
Cash & call loans. 4,315,823 
U.8. Govt. bonds- 107,073 
Notes receivable... 1,208,046 
Accts. receivable... 5,207,481 
Mdse.,mat'l&sup. 9,530,649 
Investments 1,793,584 
Contracts receiv_. 564,601 
Adv. to other cos_ 
Misc. deposits, &c. 
Deferred assets--- 


46,713,522 
4,763,530 
2,187,847 
1,071,819 
4,031,811 
8,508,698 
1,994,022 

793,136 

79,902 
193,781 
535,489 


220,316 
253,151 Res. for Fed. tax. 
940,703 





Equip. trust notes 119,000 
Sapula Refining Co. 
617,700 
ContinentalOil bldg 
notes 
purch. contracts 1,550,000 
Contract payable. 247,387 
920,940 
Minority int. in 
affil. co's 564,483 663 ,406 
x After deducting $53,357,240 reserves for depreciation, depletion, &c. 
—V. 124, p. 928. 


Notes & accts. pay. 9,704,717 
| ES eee 
00,000 
Def. pay. prop. 
9,541 
| annuities & cont. 
Total (ea. side) 83,332,056 70,873,559 Surplus_.__......33,093,028 30,175,394 
3 


Crane Ice Cream Co., Phila.— Merger.— 
See Philadelphia Dairy Products Co., Inc.—V. 121, p. 2044. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31 
1926. 1925. | 1926 1925. 
Assets— $ 3 $ $ 
Land & buildings. 2,364,849 
Mach. & equip... 1,281,744 
2,032,257 
Notes receivable__ {2,603,213 
Accts. receivable _ - 
IN ee te au vs op vei 3,201,624 
Securities -_ _ _- - 1,966,003 
Deferred charges _ - 70,996 68,367 — 
Patent rights, &e. 1,750,000 1,750,000 Total (each side) 15,270,686 
x Represented by 240,000 shares of no par value.—V. 124, p. 


Liabilities— 
2,308,153) Preferred stock... 5,000,000 
1,205,781 Common stock. _.x6,000,000 
2,347,414 | Accts. pay. & accr. 1,567,638 
1,770,508 | Deferred credits. - 6,018 
1,662,428 | Surplus 2,697 ,030 
2,747,171) 

1,136,634 


5,000,000 
6,000 ,000 
824,599 
7,764 
3,164,089 


14,996,451 
240. 


Cuban Tobacco Co., Inc.—Earnings.— 
Calendar Years— 1926. 1925. 
Net earnings a$1,234,523 $1,865,277 
Prop. min. stockholders. -.....----- 135,389 199,418 


Prop. Cub. Tob. Co $1,099,134 $1,665,859 
Other income 72 347: 


4,54 0,46 


1924. 
$588 ,905 
79,655 
$509,250 
$1,669 333 
176,659 


$1,492,674 


$1,114,006 
324,214 
$789,791 
55,000 


17.371 
Net profit $491,879 
Preferrea dividends... occscnccccuce 





0 Sa $734,791 $1,492,674 91, 
Shares of com. outs’t’d’g (no par) -___ 170,000 170,000 170 ,000 
Earns. per share on common $4.32 $8.45 $2.57 
a After charging off hurricane loss Oct. 20, $164,256.—V. 123, p. 3189. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—7o 
Discontinue Shipbuilding Operations—New Financing.— 
R. H. M. Robinson, a director, says: 


This company, in which the American Ship & Commerce Corp. continues 
to hold approx mately a 74% interest, and which for several generations 
past has been a prominent factor in the construction of naval ships for the 

. 8. Government, and in the upbuilding of the American Merchant 
Marine, has decided to discontinue shipbuilding operations and turn its 
shipbuilding propesstes to other uses. l|Approved by stockholders oa 
April 28.] This decision was due to the general curtailment of the naval 
construction program and the continued depression in merchant ship- 
building. Throughout the period of depression, the company maintained 
its plants and organization and preserved its habitual high standards of 
construction in the belief that the demand for naval and commercial vessels 
would revive and tha. prices obtainable for its work would improve. 

The company now has under construction three vessels: The Malola, 
being built for the American-Hawaiian Steamship Co., which is scheduled 
for —— by June 1, and will be put into the San Francisco-Hawaiian 
service June under the flag of the Matson Line. Two vessels, under 
construction for the Eastern on egg Lines, which are also expected to 
be completed in June. In addition, the company held a contract for one 
cruiser and for propelling machinery for another cruiser for the Navy 
Department. Work on the cruiser had proceeded to the point of keel 
laying. ‘The company had no other shipbuilding contracts and sufficient 
shipbuilding business did not appear to be in prospect to justify the con- 
continuance of the extended facilities of its shipyard. Work oa the above 
contracts during the past two years when the company was unable to 
pane additional shipbuilding contracts, had resulted in very substantial 
osses. 


$491,879 


Pursuant to the Cramp company’s new policy, it surrendered to the Navy | 


Departmené, during April 1927, the cruiser contract, and this contract 
has since been relet by the Navy Department, on a basis which minimizes 
the loss to the company. [It is reported that the American Brown Boveri 
Electric Corp. secured this contract.—Ed.] 


A reorganization and financing plan has been perfected and agreed to, | 


providing for.substantial additional financing, and also for important read- 
justments in the company’s principal contract and other obligations. The 
Plan provides for the continuance of the manufacturing operations of the 
subsidiaries—De La Vergne Machine ©o., Morris Corp., 


dries Co., 


Morris Industrials, Inc. The operations of these subsidiaries include the 


manufacture of Diesel engines, castings and hydraulic and other machinery. | 
The business of the subsidiary companies appears to be in a sound condition | 


and is deemed capable of considerable expansion. 





Pelton | 
Water Wheel Co., Federal Steel Foundry Co., Cramp Brass & Iron Foun- | 
and Cramp Engine Manufacturing Co., and the segregation of | 
the stock of such subsidiaries into a separate holding, company, Cramp- | 


New Financing—Changes in Personnel.— 

W.A. Harriman & Co. announce that the Cramp company has authorized 
an issue of. 2,500,000 gen. mtge. 6% bonds, of which $1,900,000 has been 
subscribed for by the stockholders. There will be no public offering. 

George 8S. Graham, of Graham & Gilfillan, counsel for the company and 
Prodertce: Foe alse an astoraty have been ) queeee directors, succeed- 
ing Joseph G lan and Charles Mathers. resigned. : 

The following officers were elected: William T. Smith, Chairman of 
the board; J. Harry Mull, President; John F. Metten, Vice-President in 
charge of marine e eering: H. McC. Voorhees, Vice-President and 
Treasurer; Roland L. Howe, Secretary, and John P. Ramage, Assistant 
Treasurer. G. D. Martin, resigned as secretary and Treasurer. H. 
Birchard Taylor, Vice-President, resigned several months ago to become 
associated with Cramp-Morris Industries, Inc.—V. 124, Pp. 653. 


(William) Davies Co., Inc. (& Subs.).—Annual Report. 

Year Ended— Dec. 26 '26. Dec. 26°25. Dec. 27 '24. 
xGross profits def$70,421 $656,470 $687 677 
Res. for depr. of bldgs., plant & equip. 120,732 250,577 282,278 
Interest and diset. on bonds 180 ,853 186.189 195,109 

Net profits loss$37 2 ,006 $219,704 $210,290 

x After charging all manufacturing, selling and general] expenses (including 
repairs and maintenance expenditures) and interest en bank loans, but 
before charging depreciation of buildings, plant and equipment.—V. 122, 
p. 1176. 


Day & Meyer—Murray & Young, Inc., New York.— 
Bonds Sold.—Arthur Perry & Co., Boston, have sold at 100 
and int. $650,000 Ist (closed) mtge. 614% sinking fund 
gold bonds. 


Dated April 1, 1927; due April 1, 1942. Denom. $1,000 and $500 c*- 
Red. on any int. date’as a whole, or in part on 30 days’ notice at 104 to and 
incl. Oct. 1 1929: at 103 to and incl. Oct. 1 1932; at 102 to and incl. Oct. 1 
1935; at 101 to and incl. Oct. 1 1938; at 100 thereafter. Interest payable 
A. & O. at First National Bank, Boston, or at Central Union Trust Co., 
New York, trustee, without deduction of normal Federal income tax not 
exceeding 2%. Penn. 4 mills tax and Mass. income tax not exceeding 6%, 
refundable. 


Data from Letter of Thomas F. Murray, President of the Company. 
Company.—Incorp. in 1920 in New York. Company through its pre- 
decessors has been in business in N. Y. City for more than 30 years, provid- 
ing facilities for the storage, packing and shipping of furniture, rugs, pianos, 
silver, art objects, &c., soliciting only the highest class of customers. Its 
present warehouses, which are held under a long term lease and are filled 
to capacity, are located on 61st St. east of 2d Ave. Company is now build- 
ing on Jand owned in fee a 14-story fireproof warehouse fronting on 2d Ave. 
and directly adjoining the present warehouse at 305-307 East 61st St. 
This location, about a block above the Queensborough Bridge, close to 
Park Ave. and New York’s finer residences, art galleries and auction rooms, 
is admirably situated for the type of business carried on by the company. 
Upon completion of the new building about Jan. 1 1928, the company, 
in the opinion of warehouse engineers, wil] rank third in size among furniture 
storage warehouse concerns in N. Y. City and first in modern equipment 
and service. 
Capitalization— 
(closed) mtge. 6%% 


Authorized. Outstanding. 
sink. fund gold bonds 
or dhinis $650,000 


5,000 shs. 1,500 shs. 
Common shares (no par value) - - -- _-- _.---. 2,000shs. 2,000 shs. 
Purpose.—Proceeds of these bonds will be used to pay, in part, for the 
construction and equipment of the new fourteen story warehouse. 
Earnings Year Ended Dec. 31 1926. 
Gross earnings. _.--.-- b 
Operating expenses and maintenance 


Ist 
(closed ) 


$348 566 
261,973 
Net earnings - — _- $86,593 
Annual interest on $650,000 Ist mtge. 614 © bonds_---- aot 42,250 
Security.—Secured by a direct closed first mortgage on the land owned 
in fee, the new warehouse to be erected thereon, the interest of the com 
pany in the long term lease of the present warehouses, the warehouse equip- 
ment and certain other assets of the company. The American Appraisal 
Co. has certified the value of the land owned in fee and the leasehold and 
the sound investment for the new warehouse and its equipment to be 
$1,146,000. 


De Forest Radio Co.—Crosley Must Take Over De Forest. 


Vice-Chancellor Vivian F. Lewis at Paterson, N. J., May 3 signed an 
order directing Powell Crosley, Jr., Pres. of the Crosley Radio Co. of Cin- 
cinnati, to take over the management and control of the De Forest Radio 
Co. in Jersey City by 10 o'clock, May 9, or pay the expenses of the De 
Forest receivership. The order was issued on application of Arthur Lord 
receiver for the De Forest company. Three months ago Crosley offered to 
put $300.000 working capital into the company, provided that he was to 
receive a large block of stock if he made the company successful. He made 
the offering in writing, Lord accepted it and Vice-Chancellor Lewis approved 
it, but Crosley has not yet carried it out. Lord asked for quick action 
because he said he had other offers to refinance the company. See V. 124, 
p. 2125. 


Detroit Reduction Co.—Bonds Called.— 

Certain Ist mtge. 614% serial gold bonds, dated June 1 1926, aggregating 
$375,000, have been called for payment June 1 next at the Security Trust 
Co., trustee, 735 Griswold St.. Detroit, Mich. Bonds called, which 
mature June 1 1930, will be retired at 101% and int., those due June 1 1931 
at 102 and int., those due June 1 1923 at 102!4 and int., and those due 
June 1 1933 at 103 and int.—V. 83, p. 564. 


Diamond Match Co.—Earnings.— 
Quarter Ended March 31— 

Operating income 

Depreciation and amortization 

Federal, &c., taxes 


Net profit 
Dividends 


1926. 
$785,636 

155,082 

214,914 


~~ $415,640 
336,000 


$79,640 
4,646,952 


$4,726,592 
168,000 
$2.47 


1927. 
$739,473 
146,511 
180,129 
$412,833 
333 ,000 


$79,833 
4,907 ,322 


$4,987,155 
166,500 
$2.47 





Surplus 
Previous surplus 





Profit and loss surplus 
Shares of capital stock outstanding (par $100) ---- 
Earnings per share on common 
—V. 124, p. 1831. 


Dome Mines, Ltd.—Annual Report.— 
Calendar Years— 1926. 
$3 .940,090 
251,511 


Total income . $4,191,601 
Operating & maintenance expenses.. 2,315,800 
Reserve for Canadian income taxes-_- 90,966 
Reserve for depreciation of plants,&c_ 442,798 
Balance of dev. acct. written off_-—-- 

Exp. of Howey Gold Mines written off 113,417 - = 
Sr ee ee 1.906.668 1,906,668 1.906,668 
$678,049 


Deficit $334,237 $220,546 

Approximate Statement—Three Months Jan. 1 to March 31. 
1927. 1926 925. 1924. 

$1,031,933 


565,009 
26,635 


1924. 
$4,307,720 
204,981 


4,512,702 
2,258,649 
102,961 
431,035 
33,935 


1925. _ 
$4,366,025 
176,132 


$4,542,157 $§ 

2,368,610 
120,538 
439,60: 





Average recovery ($7.633 
per ton in 1927)__--_-- 

Oper .&gen. costs ($4.191 
per ton in 1927) 

Est. Domin. inc. tax_-- 


$971,666 $1,024,094 $1,053,631 
533.537. «611,838 
24,738 26,600 

$413,392 $385,656 
71.428 43.556 


Total income- $484,820 $429,212 $544,667 $505,472 

In the above figures no allowance is made for depreciation or depletion. 
r OA _ 212¢ 

at, DP. 2120. 


526,052 
26,925 
$500,65 
44,01 





Net income 


5 $440,289 
Miscellaneous earnings- - 2 


65,183 
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Devoe & Raynolds Co.—Tenders.— 

The Chase National Bank, 57 Broadway, N. Y. City, will until May 27 
receive bids for the sale to it of Ist pref. stock to an amount sufficient to 
absorb $31,939, at prices not exceeding 115 and int.—V. 124, p. 929. 


Dominion Coal Co., Ltd.—Bonds Called.— 

Certain lst mtge. 5% sinking fund gold bonds (aggregating $221,000). 
maturing May 1 1940 were called for redemption as of May 1 1927 at 105 and 
as. 26 che Royal Trust Co., 105 St. James St.. Montreal, Que.—V. 123. 
Pp. ’ 


Dominion Tug & Barge Co., Ltd.—Bonds Offered.— 
J. C. Hogg & Co., Vancouver, B. C., recently offered at 100 
and int. $225,000 Ist mtge. sinking fund 7% 20-year bonds. 


Dated April 1 1927; due April 1 1947. Principal and int. (A. & O.) 
payable at Bank of Mont-eal, Montreal, Toronto, Winnipeg, Calgary, 
ancouver or Vic.oria. Red., all or part, on any int. date on 60 days’ 
notice at 105andint. Denom. $1,000 and $500 c*. 


K The Royal Trust Co., 
Vancouver, B. C., trustee. 


Capitalization— Authorized. Outstanding. 
lst mortgage sinking fund 7% bonds_-_-_-----_---- $300,000 $225,000 
Cees Sone (OP BRON)... .« <cccnsacdessceecs 250,000 233,500 


_Purpose.—Proceeds will be used to buy the assets of the B. C. Towage & 
Lighterage, Ltd., International Towing Co., Ltd., and the old Dominion 
™ & Barge Co., Ltd., and for working capital. 

ompany.—The company in consolidating the above established com- 
Panies will now own and operate 8 tugs and 20 scows, which will be under 
the direct management of the Pacific (Coyle) Navigation Co., Ltd. The 
fixed assets have been given a valuation as follows: Replacement value, 
$536,000; sound value, $402,500. 

Sinking Fund.—Trust deed will provide an annual] sinking fund commenc- 
ing April 1 1928 sufficient to retire the whole issue by or before maturity. 

Earnings .—Based on the net earnings of the B. C. Towage & Lighterage 
Co., Ltd., for the last two years, the earnings of the fleet owned by the old 
Dominion Tug & Barge Co. for the past 18 months and the earnings of the 
International Towing Co. fleet, a very conservative estimate of earning 
power of the company would show a net profit of $125,000 per annum 

before allowing for depreciation and taxes). This amount is over 4 times 
the annual interest charges and sinking fund requirements on these bonds. 

Security.—Bonds will be secured by a Ist mtge. and charge on all of the 





company's assets, present and future, specific as to equipment and all other | 


fix assets. 


Eastern Railway & Lumber Co. , Centralia, Wash.— 
Bonds Offered.—Lumbermens Trust Co., Portland, Ore., 
and Merchants Trust Co., St. Paul, Minn., are offering at 
prices to yield 54% to 6.20%, according to maturity, 
$350,000 Ist mtge. 6% serial gold bonds. 

Dated April 1 1927, due serially April 1 1928 to 1937. Denom. $1,000, 
$500 and $100c*. Principal and interest (A. & O.) payable at Lumbermens 
Trust Co., Portland, Ore., without deduction for the normal Federal income 
tax not exceeding 2%. Callable all or part, but if in part in inverse 
numerical order, upon 30 days’ notice at 103 and int. for fiscal year ending 
April 1 1928, reducing 4 of 1% for each succeeding fiscal year ending 
April 1. Lumbermens Trust Co. and Robert Emery Smith, Portland, 
Ore., trustees. 


Data from Letter of Jay Agnew, President of the Company. 

Company.—Incorp. May 3 1903 in Washington. Has successfully 

conducted a genera! lumber business for nearly 25 years at Centralia, Wash. 
Company operates its own logging-camps, logging-railroad, saw-mill, 
planing-mill and shingle mill; it also specializes in the manufacture and sale 
of Douglas fir crossarms, being one of the pioneer companies in this line 
of output in the Northwest. Company also operates (through stock 
ownersnip of all but three directors qualifying shares) the Western Cross- 
arm & Manufacturing Co., which manufactures a complete line of lumber, 
shingles and crossarms. 
Company's present holdings of fee-owned timber exceeds 273% million 
feet. Company's mills, which are both steam and electrically operated, 
are located at Centralia, Wash. The saw-mill has a daily capacity of 
125,000 ft.; the shingle-mill 200,000 ft., and the crossarm plant 50,000 ft. 
of cross-arms; capacities based on one eight-hour shift. 

Earnings.—Net earnings for the 5-year period ended Dec. 31 1926, after 
depletion averaging $56,608 per year, liberal charges for maintenance and 
repairs, and al! other charges but interest, depreciation and Federal taxes, 
averaged $140,994 per year, or over 6.71 times the maximum interest 
requirements under this bond issue. The 1926 net earnings, on the same 
basis, were $136,208, or over 6.48 times. 

Purpose.—Refunding an existing mortgage, to retire floating indebtedness 
and for other corporate purposes.—V. 120, p. 1886 


Eastern Steamship Lines, Inc. (& Subs.).—Earnings. 
Calendar Years 1926. 1925. 
Operating TOVENUCS.... ..- cece ncccccccceeo-- $11,608,242 $11.112,.837 





cc ccttnavkateemannhereeneue 10,281,874 9,508,921 
ee paces uulnd kae emit $1,226,369 $1,603.916 
Tax accrusis (exci. Federal) .....-<-ecccccccccue 95,803 98 ,077 
ee. cn tesdcebeweneueeeaeebebe $1,130,566 $1,505,839 
icc cdc eérsGbane Seneneesbeteseae 220,916 223 ,677 
et er ae $1,351,481 $1,729,516 
| a a 751,841 739,004 
gs 8 co Ce heehee Seer Eneessbeunes 33 346 88,176 
Pe ee Ce eee kh ee bheneneeaaeane 6,761 7,720 
Dividends paid... .....--.----+----+------------ 499 904 499,897 
PO. 56 sp ctbsabboneniness aeeeese $59,629 $394,719 
Results for Months and Quarters End. Mar. 31. 

—— Month of March-—— —3 Mos. Ended Mar. 31— 

Period— 1927. 1926. 1927. 1926. 
Operating revenues- - - - - $823 ,883 $805,427 $2,223,282 $2,152,408 
Total income. .......-- 70,588 44,825 99,679 def70,337 
Total deductions_--.-.-- 67 ,974 62,500 202 ,082 188 ,360 





Balance____...----.- prof$2,614 def$17,675 def$102,403 def$258 ,697 


—V. 123, p. 548. 


Economical Drug Co.—Preferred Stock Offered.—F. A. 
Brewer & Co., New York, are offering 30,000 shares class A 
participating preferred stock. 

Price and Rights.—Subject to prior sale, the class A stock is offered at 
$50 per share to yield 7% on the preferred and cumulative dividend in 
addition to extra dividends which may be declared from time to time. 
For a limited time with each share of class A stock the bankers extend the 
right to purchase one share of common stock at $12.50 per share. 

Class A shares have full voting power and are non-callable, receive 
cumulative dividends of $3.50 per share payable May 1 and quarterly 
thereafter, after which the common stock receives a dividend of $1 per 
share. Further earnings applicab!e to dividends shall be paid to both 
class A and common stockholders, share and share alike. In the event of 
liquidation class A shareholders shall be entitled to $50 per shgre before 
any moneys can be paid to common stockholders. No mortgage may be 
placed on the company’s properties without the consent of 75% of the class 
‘A stockholders. Chatham Phenix National Bank & Trust Co., New York 
City, and National Bank of the Republic, Chicago, transfer agents. New 
York Trust Co., New York, and Peoples Trust & Savings Bank, Chicago, 
registrars. ir gle : 

Capitalization. 
Class A partic. pref. shares, auth. and to be presently issued __ - 
Common stock (authorized, 50,000 shs.; issued - - - ‘a 

Listing.—Company has agreed to make application in due course to list 
both classes of stock on both the New’ York Curb and Chicago Stock 
Exchange. : : - 

Company.—I!s the outgrowth of retail drug enterprises established over 
30 years ago, operating 7 stores in the loop district of Chicago. Has been 
expanded to 18 stores during the past year. It is the second largest drug 
chain system in Chicago, and now does a volume of approximately $3,000,000 
per annum. 


._50,000 shs. 


-40,000 shs. | 


OS 





The original store, started in 1892, now located at 11 North Wabash 
Ave., Chicago, was the first cut rate drug store in Chicago, and is to-day 
the world’s largest prescription pharmacy. This one store alone has 
earned for a period of 32 years an average of not less than $30,000 
annum, and has paid in cash dividends to its owners over $750,000. or 
the 7 stores constituting the original group earnings have averaged at the 
rate of over $10,000 per store. 

Purpose.—The purpose of the present financing is to provide funds for 
the establishment of some 40 additional stores. This program when 
completed it is expected will bring the company’s annual volume of business 
up to approximately $10,000,000. In addition to new stores in the city of 
Chicago and adjacent territory it is planned to establish stores in outside 
cities so as to make operations national in character. 

Estimated Earning ower.—The management is of the opinion that they 
are conservative in believing that the average net earnings per store of the 
entire chain will continue to be approximately $10,000 per annum. Com- 
pany now has 18 stores in operation and it is expected that with the moneys 
to be received from the present financing an additional 40 stores can 
operated. This would give the chain a total of 58 stores. Average earnings 
of $10,000 per store would therefore give total net earnings of $580,000 .The 
cumulative dividend requirement on the class A stock is $3.50 per share, 
which for the total authorized issue amounts to $175,000 per annum. 
Total earnings therefore upon completion of present program should be 
three times the preferred dividend requirement on the class A shares and 
on all the authorized common stock. There would be left in such case 
$355,000 available for extra dividends, being equal to over $3.55 per share 
on both class A and common stock. 

e Seapeooment.—Bae. W. L. Campbell, Pres.; Edw. W. Zabel, V.-Pres. & 
yen. igr. 


(Otto) Eisenlohr & Bros., Inc.—Earnings.— 





3 Mos. Ended— Apr.2°27. Apr.3'26. 
Gross manufacturing profit._..._._____._______ $383 ,054 $307 ,362 
Expenses and depreciation. _............_._..-- 263 468 187 ,868 
I Ne 15,000 x 

UU at a Sar Na $104,586 $119,494 
Earns. per share on 240,000 shs. (par $25) com.stk_ $0.27 3k 


x Reserve for Federal taxes not required during 1926 on account of sur- 
plus adjustment of inventory values during 1925.—V. 124, p. 1831. 


Fairbanks Co.—Earnings Quarters Ended March 31.— 














1927. 1926. 1925. 1924. 
Groes profit. .......... $356 ,573 $365,092 $355,177 $333,008 
Operating expenses_ _--- 225,713 217,728 223,848 251.851 
PreGe..« << pteeeege $130,860 $147 ,364 $131,329 $8) ,157 
Interest, depreciation ,&c 76,432 71,321 80,214 98,279 
SO ee eee $54,428 $76,044 $51,115 loss$17,122 


| —V. 124, p. 1985. 





Fanny Farmer Candy Shops, Inc.— Sales.— 

Period End. Apr. 30— 1927—Month—1926 1927 —4 Mos.-—1926 
iret ce ke ccnoe $356,198 $303,468 $1,138,595 $995,484 

The company is now operating 99 shops and will open an additional 
shop in Ithaca, N. Y.,during May. Leases have been closed for a shop 
in Philadelphia and one in Scranton, Pa., and it is expected that teases 
will be closed for shops in Niagara Falls, Amsterdam and Batavia, N. Y 
by June 1.—V. 124, p. 2127, 1517. 


Federal Motor Truck Co.—Earnings.— 
Calendar Year— 1926 
Revenue from operation $12 


2,211,113 $1 
Cost of operation —_- 11,060,34 


1925 


Jaw. 
ieee stoners s teeb ean eee 1,000,002 
9,746,075 


Operating income_- -------- “$1 253,927 
) 


a aa cE ts 64 28( 286,586 

CE ne ee eunaeace a eee $1,615,050 $1,540,513 
Es inte, nc ngaittbnne caches sean a 113,990 117,647 
ee eS 87,517 11,667 
SS EE Eee 190,693 176,399 


"$1.234.799 
%200:000 


$1,222,850 
410,000 


TE chetat ila 
Shares of capital stock outstanding (no par) 


Earnings per share on capital stock___._.....---- $3.00 $6.17 
x Shares of $10 par value. 
The balance sheet as of Dec. 31 1926 was given in V. 124, p. 1517.— 


V. 124, p. 2598. 

First Baptist Church of Miami, Fla.—Bonds Offered.— 
Stix & Co., Lorenzo E. Anderson & Co., Bitting & Co. and 
Lafayette-South Side Bank, St. Louis, are offering at prices 
to yield from 54% to 6%, according to maturity, $390,000 
lst mtge. serial bonds. 


Dated Feb. 1 1927, due serially March 1 and Sept. 1 1928 to 1930. 
Denom. $100, $500 and $1,000 c*. Principal and interest (M. & 8.) 
payable at St. Louis (Mo.) Union Trust Co., trustee. Redeemable all or 
part on any int. date on 60 days’ notice at 101 and int. 

The First Baptist Church of Miami, founded in 1896, is the leading 
Baptist Churca in Florida, and one of the most influentia! churches of the 
Southern Baptists. Since the corporation’s organization its growth has 
been steady and consistent; the present membership is 2,018 and includes 
many of the most substantial and prominent residents of Miami. ‘This 
church has occupied successively 4 buildings, each larger than the former, 
its last edifice having been constructed with the assistance of a loan, all of 
which has been paid. 

These bonds constitute the direct obligation of the First Baptist Church 
of Miami, and are secured by a closed first mortgage upon the property of 
the corporation, consisting of the church building, now being erected, 
and the lot, measuring 140 ft. x 140 ft., on the northwest corner of N. E. 
First Ave. and Fifth St., in the downtown business district of Miami. 
The ground alone is appraised at over $375,000. The building will be 
completed at a cost of $447,509, less than 41 cents per cu. ft. (exclusive of 
organ and equipment), making a total valuation for land and building of 
$822,500. Thus, this $390,000 first mortgage represents less than 50% 
of the value of the mortgaged property. 

The cash income of the church during te past five years has averaged 
$76,285 annually. For the two-year period ending Oct. 1 1926 it averaged 
$131,209 annually and for the fiscal year ending Oct. 1 1926 was $161,108. 
In addition, there are pledged with the City National Bank & Trust Co. 
of Miami, under a collatera! trust deposit agreement, over $430,000 sub- 
scription obligations made since Dec. 1926, in the form of promissory notes 
maturing during the life of the loan and signed by over 250 persons interested 
in the church. 


(H. H.) Franklin Mfg. Co.—Annual Report.— 


Calendar Years— 1926. 1925. 1924. 
Profit from operations_---.-------- $813,843 x$2,538,168 loss $18,263 
Provision for depreciation --_-------- 741,462 518,997 793,172 
Deferred charges written off_-_------ oes a iiace « 298,835 
Miscellaneous charges_- _-.---.------ pe ae . 132,505 
Dividends on preferred stock - ----- 434,373 448,829 463,116 


Net profit---- _.. -def$361,992 $1,570,34210ss$1705891 
x Includes miscellaneous income of $36,067 applicable to prior years. 
—V. 122, p. 2337. 


Freeport Texas (Sulphur) Co.—Farnings.— 


Quarters Ended— Feb. 28 '27. Feb. 28 '26. Feb. 28 '25. Feb. 29 '24. 
Gross sales_.........-- $2,785,802 $1,972,926 $1,351,374 $1,149,820 
Cost of goods sold. _. 1,822,784 1,374,271 \ 1,239,791 | 789,965 
Shipping and gen. exp--_ 199,722  —S 272,252) \___ 224,230 

a a $764,296 $326,403 $111,583 $135,625 
Other income____.--.--- = 34,046 20,174 _ 8.793 5,822 

Total income........ $797 ,342 $346,577 $120,376 $140,947 
Depreciation. ...-.---- 50,906 62,011 73,779 75,560 
ela ae __27,584 18,742 555,182 20,946 

Net income.......-- $718,852 $265,824 def$8,585 $44,441 
Dividends paid__.._--- ___ 364,922 _seasmes Ss iieiksh inci anata 

Balance, surplus--_--- $353 ,93 $265,824 def$8 585 $44,441 
—V. 124, p. 1674, 1658. 
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General Cigar Co., Inc.—Farnings.— 


The company reports estimated net profit for the quarter ended Mar. 31 
1927 of $619,187, after charges and Federal taxes, equivalent after allowing 
for dividend requirements on preferred stocks, to $1.35 a share on 362,576 
no par shares of common stock, comparing with 44 cents a share in first 
quarter of 1926.—V. 124, p. 798. 


General Refractories Co.—Larnings.— 

3 Mos. End. Mar. 31 1927. 1926. 1925. 
Earnings before taxes, ? on 

interest, &c_--- $677 ,241 $493,703 $551,786 
Corp. munic. & inc. taxes 86,129 62,061 67,321 
Interest on bonds. -.- - - 56,182 57,112 57,997 
Int. on floating debt- 14,170 5 19,964 
Deprec. & depletion. --- 64,870 


59,627 
Ry $455,888 
Dividends 167,214 


$346,875 
112,500 
ee $288 674 $187,183 $234,375 def$8,133 
Net income for the first quarter of 1927 is equivalent to $2.05 a share on 
222.910 shares of no par capital stock outstanding, against $1.33 a share on 
225,000 shares of capital stock outstanding in the corresponding quarter 
of 1926. 
Balance Sheet March 31. 
1926. 


1924. 


$426,191 
34,782 
58,830 
29,435 
86,726 


$216,417 
224.550 


$299,683 
112,500 


1927. 1927. 1926. 
Assets— s $ Ltabtitites— $s $s 
R’'l est. .bldgs. ,&c_15,440,019 15,322,433| Capital & surplus x15,513,541 15,007,526 
Patents, at cost. -- 10,500 10,500 | M. due Dec 30 *26- . 75,000 
Cash... ; too. SR 197,337 | lst mtge. 68, 1952. 3,745,500 3,807,500 
Bills receivable. .- 167 436 238.013 Bills payable 800,000 750,000 
Accts. receivable... 1,691,338 1,352,462) Accts. payable... 449,700 322,183 
Inventories.___... 2,996,952 2,713,831) Accrued accounts- 268 227 211,131 
Accrued interest. 6,564 6,957 Dividends payable 167,214 112,500 
Loans & advances. 3,242 19,117 Res.for Fed.inc.tax 196,570 158,089 
Forge Run RR. stk 42,000 42,000 Rent. due sub. RR 40,550 36,350 
Employees’ mtges 2,792 
Misc. investments 27,792 
Deferred accounts. 579,763 f = —_ — 
Dep. with trustee. 729 Total (each side) - 21,181,303 20,480,280 
x Capital stock of no par value: Authorized and outstanding, 222,910 
shares.—V. 124, p. 1674. 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.— Sales.— 

Period End. Apr. 30— 1927——-Month——-1926 1927—~—4 Mos.——1926 
a $1,188,765 $786,921 $3,436,811 $2,827,413 
—V. 124, p. 2436, 2127. 


(W. T.) Grant Co. (Mass.).—Sales Increase.— 

Sales for April 1927 totaled $3.363.678. as against $2.562 376 for April, 
1926. a gain of 31.27% For the first 4 months of 1927 sales totaled 
$10.606.708, as against $8 .888,.590 for the same period in 1926, or a gain 
of 19.32% .—V. 124, p. 2127, 1517. 

Great Western Sugar Co. & Sub. Cos.— Annual Report. 

Consolidated Income Account Years Ended Last Day of February. 
1926-27, 1925-26. 1924-25. 1923-24. 
Profits from operation.. $5,222,682 $7,784,107 $11,614,119 $13,760,579 
Interest income_ - - ---- 273,050 314,269 278,738 211,369 
Income from investments 191,171 454,057 527,895 450,733 


$5,686,903 $8,552,434 $12,420,752 $14,422,681 


$5,686,903 5 
149,227 


Total income. ------ 
Int. on money borrowed 
Loss on farming, &c., 
side operations - - - - - - 
Deprec. of plants and 
railroad 

Adjust. of construc. in 
suspense 

Federal taxes 


1,672,860 


839,948 


499,103 


Balance, surplus__--. $3,365,713 


618,967 1,214,696 
$6,424,142 $10,577,274 $12,004,304 
Previous surplus 39,001,343 38,427,200 3,699,927 25,145,623 
Deduct—Pref. divs. (7%) 1,050,000 1,050,000 1,050,000 1,050,000 

Com. dividends- - (32% )4,800,000 (32)4800 ,000 (32)4800 ,000 (16)2400,000 


$36,517,056 $39,001,342 $38,427,201 $33,699,927 
600 ,000 690.000 600,000 


600,000 90. ’ 
$3.86 $8.96 $15.88 $16.26 





Profit and loss_- -- --- 
Shs. com.outst.(par $25) 
Earns. per sh. on com--- 
—V. 123, p. 981. 


Hazel-Atlas Glass Co.— Earnings .— 

Years Ended— Dec. 25 '26. Dec. 26 '25. 
Manufacturing profit after deducting cost of goods 

sold, incl. material, labor & factory expenses.... $5,727,870 $4,581,400 
Selling, general and administrative expense 1,379,053 
Provision for contingencies... .....cccccccccccoe 278,77 
ee ek nn enie eo emmbnneentem 
Depreciation of buildings, equipment, &c 
EN ES EER 
pe BS eae 


Net f 
Divid 889,237 


oe 


Balance, surplus $1,435,102 
Results for Quarter Ended March 26 1927. 


Gross income $1,199,081 
Repairs and maintenance 12,549 
Provision for taxes, depreciation, &c 486 343 
Interest 30,604 


$469,586 
193 ,489 





919,379 
$672,821 





Net profit 
Dividends paid (2%) 


Balance, surplus 
—V. 123, p. 2399. 


(James A.) Hearn & Sons, Inc., N. ¥Y.— Personnel .— 

Following the recent purchase of the minority stock interests by the 
Cow] family, the following officers were elected: Clarkson Cowl, Chairman 
of the board and Treasurer; Donald Hearn Cowl, Vice-President for the 
last nine years, President; Truman P. Handy, First Vice-Pres.; H. Prescott 
Beach, Preston P. Rogers and John H. Paswaters, Vice-Presidents, and 
Christina Muendel, Secretary and Assistant Treasurer. 

The board of directors consists of the officers named and Caroline Lan- 
caster Hearn Cowl, George A. Hearn, Marjorie Young Smith Cowl and 
George B. Wheeler.—V. 124, p. 2128. 


Home Guaranty Association, Detroit.—Receivership.— 

This company, a building and loan firm, according to a dispatch from 
Lansing, Mich., has been placed in permanent receivership by Judge Colling- 
wood of Ingham Circuit Court. 


$276,097 


Hudson Cement Co.—Receivers A ppointed.— 

8S. Ralph Warnken and Roszel C. Thomsen were appointed receiversMay 2 
by Judge William C. Coleman, in the United States District Court at 
Baltimore. They filed bond for $150,000. The action was a result of a 
bill in equity filed by William P. Foss, of Nyack, N. Y. 


Humble Oil Refining Co.— Syndicate Dissolved.— 
The syndicate headed by J. P. Morgan & Co. which recently offered 
$25,00,000 5% debentures at par has been dissolved.—V. 124, p. 1987. 


Illinois Brick Co.—Earnings.— 

The company reports for the quarter ended March 31 1927 net profits 
of approximately $173,000, after charges, equivalent to 96 cents a share on 
the 188,000 shares (par $25) capital stock outstanding.—V. 124, p. 1833. 


Imperial Oil, Ltd.—Eztra Dividend of 121% Cents.— 

The directors have declared an extra dividend of 12'c. per share in 
addition to the usual quarterly dividend of 25c. per share, both payable 
June 1 to holders of record May 14. Like amounts were paid in each of the 
two preceding quarters.—V. 124, p. 932. 


_ Reserve for depreciation and depletion 





| Paper Co. 








Independent Oil & Gas Co.—Llarnings.— 
‘Including owned companies.} 
Quarter Ended March 31— 
Gross income 


1927. 

$3 .081 680 
535,104 
957 350 
205,709 
39,196 
15,349 
39,199 

625,241 


30,000 
$634,530 


$2.58 
1.27 


1926. 


¢ 
iS.) 
I~) 
-_ 


~ 
wre 
PONNS= IS 


= 
o 


Operating, general and administrative expenses _ - - 
Taxes, dry holes, surrendered and expired leases _ - 
Interest on bonds 

Amortization of bond discount 

Other interest and discounts_ 


oe 
—a] 
Sie Goh bobo age 
WOnmnwo- 


Reserve for Federal income tax 


Net available for surplus and dividends 
Net earnings per share: 
Before depreciation, depletion and Federal tax_- 
After depreciation, depletion and Federal atx- -- 
—V. 124, p. 2437. 


Industrial Acceptance Corporation.— Moves Offices.— 

The executive offices of this corporation, engaged in financing Studebaker 
dealers exclusively, have been transferred to new and larger quarters in 
the Graybar Building, Lexington Ave., at 43rd St., N. Y. City.—V. 124, 
p. 1227. 


Industrial Finance Corp., New York.— V oves Offices.— 

The corporation announces the removal of its general executive offices 
to Graybar Building, Lexington Ave. at 43d St., N. Y. City. Telephone, 
Lexington 1900.—V. 123, p. 1513. 


International Nickel Co.—Farnings. 

3 Mos. End. Mar. 31— 1927. 1926. 

Earnings, after exp., re- 

pairs and maintenance $2,123,770 $2,118,275 
Other income 9,646 49,240 
$2,133,417 
298,800 
426,909 
133 ,689 
836 692 
$437 ,327 
1,673,384 
$0.76 


1925. 


$1,880,343 
42,554 


1924. 
$811,609 
68,35 
$2,167,515 7. $879,966 
388 ,308 eae 137 ,480 
412,634 355 ,5$ 323,891 
133,689 33,6 133, 
836,692 
$396,192 $1,156,394 
1,673,384 1,673,384 
$0.74 $0.69 
Balance Sheet March 31. 
1926. 


Gross income 
Exp., Federal tax., &c_-_ 
Deprec., deplet., &c_-_-- 
Preferred dividends- --- 
Common dividends 





$284,906 
Shs. com. outs. (no par) - 1,673,384 
Earns. per share on com. $0.14 


1927. 
Assets— 
Property - - 


1927. 1926. 

Liahtltttes— $s $ 
Preferred stock... 8,912,600 8,912,600 
Common stock_ _.41,834,600 41,834,600 
10-year 5% purch. 

notes 
Accts. payable and 

tax reserve__._.. 1,780,134 


3 8 
..-.--.--53,452,141 52,933,125 
Investments 1,581,727 1,646,144 
Inventories.__.... 9,943,011 8,734,763 
Accts. & bill rec__ 2,814,668 2,675,392 

116,773 100,731 
2,730,100 3,232,412 
1,000,000 2,100,000 Bills payable 
1,305,315 947,109 Pref. divs. payable 


R 
Tot. (each side) .72,943,734 72,369,676 
—V. 124, p. 1519. 


Interstate Window Glass Co.—Property Sold.— 

Public sale of property_of the company, which has been in receivership 
for two years, was made May 2 to J. B. Angloch of Kane for $650,000 by 
L. C. Crile of Clarksburg, W. Va., agent for the reorganization committee, 
—V. 124, p. 2289. 


International Paper Co.—Offering of 500,000 Shares of 
Common Stock to Stockholders at $30 per Share—Dividend on 
Common Shares to be Increased from $2 to $2.40 a Share per 
Annum.—lIt is announced that the directors have deter- 
mined to issue the 500,000 remaining authorized and unissued 
shares of common stock. Each common stockholder of 
record May 16 will be given the right to subscribe on or 
before June 15 for this additional common stoek (no par 
value) at $30 per share. Subscriptions will be payable 
(a) either in full on or before June 15, or (6) in two, three 
of four installments, the first payable on or before June 15. 
This issue has been underwritten by International Securities 
Co. without expense to the company. 

In announcing this additional issue of common stock, 
the board submits the following: 


The Financial Requirements of the Company.—The recent annual report 
has set before the stockholders in some detail the situation and program 
of the company. Briefly summarizing, the report disclosed capital ex- 
penditures on the Gatineau newsprint mill, the new kraft paper mill at 
Camden, Ark., the provision of a new boiler i. at the Otis mill in 
Maine, the remodeling of the Fort Edward mill in New York, the pro- 
vision of additional timberlands and the acquisition of a large additional 
interest in New England Power Association, as well as on the Gatineau 
and St. John River power projects and the acquisition of the krait pa 
mill at Bastrop, La., formerly owned by the Louisiana Pulp & Paper Co. 

These projects involve in the aggregate a very large outlay. Some of 
them have already been financed or partially financed, but as a whole 
they involve, of course, substantial further requirements. The decision 
of the board to finance a portion of these further requirements through the 
issue of additional common stock is in line with the conservative financial 
policy the company bas been pursuing. 

Financial Policy——The company’s expansion in the last two years, 
being rapid and coming in a transition period for the company and in a 
time of declining prices for its principal products, bas naturally required 
very substantial issues of new securities. In respect of the hydro-electric 
developments, these securities have been primarily first mortgage bonds 
secured by direct first mortgage upon the new property. 

In the case of its pulp and paper mill developments, however, the com- 
pany's financing has been accomplished in other ways—through common 
stock, preferr stock, convertible debentures ond junior bonds. No 
issue of first mortgage bonds aa new mill properties has been made 
As a result of this policy, the mills which in the first quarter of the current 
year, for instance, contributed approximately 60% of the total revenue 
of the company available for Cees. interest and dividends, are 
entirely free from direct mortgage liens other than small issues aggregating 
about $2,200,000. The appurtenant timber limits are enamel ¢ only 
to about the same extent. As a result properties which with their working 
capital represent an investment of about $100,000,000 are substantially 
unencumbered and available as security for further financing. 

Thus a reserve of credit has been built up for the company at the same 
time that is has built up its properties, and the stability of its financial 
structure has been enhanced rather than permitted to suffer through the 
demands of its development program. Without attempting now to 
determing how long this policy should be continued, the board has no 
hesitation in following it at the moment. 

Issue of Preferred Stock.—In line with this policy the company issued 
in March of this year $8,550,000 of its 7% preferred stock in connection 
with the acquisition of the kraft mill formerly of the Louisiana Pulp & 

This preferred stock is now held by International Securities 
Co. pending its distribution. The 7% preferred stock of International 
Paper Co. similarly issued in 1925 in connection with the acquisition at 


Govt. securities _ - . 
Loans on call 


1,968,294 
3,011,087 
133,689 133,689 
864,902 811,121 
17,117,809 15,698,285 





| that time of the Bastrop Pulp & Paper Co. has all been distributed. 


New Issue of Common Stock.—In further pursuance of the same poli 


_ the directors have concluded that it is desirable that an issue of additional 


common stock be oifered to the shareholders. There have been issued 


| to date 500,000 shares of the common stock; a like amount is authorized 


and unissued. The board has given careful consideration to the wisdom 
of iss a lesser number of shares at a higher price, but after full thought 
has concluded that it is more in the interests of the stockholders that the 
entire unissued stock be offered at $30 a share to the common stockholders 
of record May 16 1927 in the ratio of one new share for each share then held. 

Increase in Dividend.—The earnings for the first quarter of 1927 available 
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for dividends on the common stock show an improvement of $698,350 
over the first quarter of last year. A comparative statement follows: 
Quarters Ended March 31— 1927. 1926. 
ES SES Pe ey ee $3,174,580 $1,787,805 
Less— Depreciation 859,407 


a oo, ® 





Eeterens om funded debt.....-<csr<cccccccnse : : ,280 
Amortization of discount on funded debt-_----_-- 79,512 37 ,409 
Reserve for income taxes-.-...---------------- ae} Sees 
Net revenue available for dividends_-_-_..-_-.-- $994 ,223 $261,708 


Dividend on preferred stock 


583 ,680 549,516 
Dividend on common stock 


$160,543 def$287 807 
11,450 64,410 





Balance of net revenue added to surplus-_---_-- 
Paid-in surplus 





I A RR pee ee 


$171,993 def$223 ,397 
Surplus beginning 


22,258,080 21,857,218 


eS eee $22,430,073 $21,633,821 

Though the first quarter of last year was an exceptionally poor quarter 
and therefore this improvement is not expected in succeeding quarters, 
an increase in the common dividend from an annual basis of $2 a share 
to $2.40 is justified in the opinion of the board. A dividend of $2.40 
a share represents 6% on $40, which is the average of the present offering 
price and the oifering price on the issue of common stock made in the fall 
of 1925. Itis the feeling of the board that though the development program 
of the company is still in progress the stockholders are entitl to this 
return, and accordingly it is the intention of the board to increase the 
dividend to this rate commencing with the dividend payable Aug. 15 1927. 

Underwriting.—This issue has been underwritten by International 
Securities Co. without expense to the eouepens . International Securities 
Co. may associate with itself others, including one or more directors of the 
company or banking institutions of which directors of the company are 
officers or directors. 

Debentures.—In Nov. 1926 the company issued $25,000,000 of 6% 
conv. gold debentures. These debentures are convertible into 7% pref. 
stock par for par. They also provide that, upon conversion, the holder 
of $1,000 of debentures shall have the right until Oct. 1 1928 to purchase 
from the company one share of common stock at $50 a share and, if the 
company extends the right beyond Oct. 1 1928, at such price as the directors 
may fix, but not less than $50 per share. In view of the fact that additional 
common stock equa! to the number of shares presently outstanding is 
now being offered to the common stockholders at $30 a share, the debenture 
holders, upon presentation of their debentures for proper notation thereon, 
will be given the right to buy two shares of common stock at $40 a share 
in pes of their existing right to’ buy one share of common stock at $50 
a share. 

Prospects of the Company.—Without attempting to forecast fluctuations 
in pulp and paper prices, the board anticipates that assuming a price 
scale fixed at the present levels, the net earnings of the company will 
steadily increase for several years as its new mlls come into full and more 
efficient production, the benefits of its expenditures upon its older proper- 
ties are realized, more of its latent assets come into play, and the assured 
earnings trom its power developments now under way begin to accrue. 

{Signed by A. R. Graustein, President.] 

Tenders Sought.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until 
May 20 receive bids for the sale to it of Ist & ref. 5% sinking fund mtge. 
bonds, series A and B, to an amount sufficient to exhaust $100,281 now in 
the sinking fund, at a price not exceeding 102% and int.—V. 124, p. 2289. 


Investment Company of America.—Pref. Stock Sold.— 
E. E. MacCrone & Co., Detroit, have sold $3,500,000 7% 
cum. pref. shares, series A, in units as follows: One pref. 
shares, series A (par $100), one common share (no par 
value), and one warrant to purchase (prior to April 1 1937) 
one common share at $30 per share, at $116.50 per unit and 
accrued pref. share dividends from April 1. It is contem- 
plated that a publie offering of the remaining $1,500,000 
preferred shares, series A, will be made shortly. See full 
details in V. 124, p. 2601. 


Johnson-Cowdin-Emmerich, Inc.—Receivership.— 

This company, one of the largest manufacturers of silk ribbons, has 
been voluntarily placed in equity receivership in order to effect a reorgani- 
zation of the corporation. Paul A. Salembier (of Salembier & Villate, Inc.), 
Joseph F. Mann (of Clark, Carr & Ellis), and E. Bright Wilson have been 
named as equity receivers. 

Assets of the company on Dec. 31 were $4,172,432 and liabilities $2,578,- 
393, it is stated. Capital and surplus is $1,594,039. The condition of the 
company has not materially changed, and the move is made necessary only 
by the changing conditions in the silk industry and the decreased demand 
for narrow silks, officials said. The business of the company will continue 
uninterruptedly and it is expected that the transition will be effected within 
a short time.—V. 122, p. 2662. 


Jordan Motor Car Co.—Earnings.— 











Quarter Ended March 31— 927. 1926. 
RP Miche tccce ene keke Peak deh ceswdenvegenee $1,589,746 $4,629,109 
aki cbeneacsonetecadcen de getmees 16,03 56,191 

tin Kon ptneduesdethndee eden biwe Sbnweee $1,605,783 $4,685,300 
Ce 6 ccc ebed ends ebanebobenenedaeeind 1,529,820 4,313,240 
ths Le Rb badd etch oneebes abe eae 143,815 127 ,226 
i ttKcthenecccnhb nn et ered eenennt 44,820 98,453 

Ee ee ee ee ee eS $112,672 sur$146,381 

Edward 8S. Jordan, President, states: ‘‘Capacity production now 


attained by the company indicates that it has turned the corner after 
going through a period of low earnings in anticipation of production on 
the new little custom Jordan. The first quarter results show a com- 
ratively small loss considering the reduction of $500 in the price of the 
ne Kight series.’"——V. 124, p. 2289. 


Kelsey Wheel Co.—T 0 Change Capitalization.— 
The stockholders will vote May 26 on decreasing the authorized pre- 


ferred stock from 30,000 shares to 20,234 shares and on changing the 
authorized common stock from 100,000 shares (par $100) to 400,000 shares 
of no par value, each present share to be exchanged for 3 new shares. See 


also V. 124, p. 2601. 


Kidder Participations Inc. No. 2.—Pref. Stock Offered.— 
Kidder, Peabody & Co. are offering $5,000,000 44% % cumu- 
lative participating and convertible pref. stock in units of 
1 share of preferred and %4 share common at $103.50 per 
unit (and div. from May 1). : 


Preferred shares are callable at 125. Dividends (cumulative from May 1 
1927) payable semi-annually Marcn & Sept. 1. Convertible into common 
stock snare for share. , 

Participating Features.—All earnings above 444% which are not paid 
out in dividends shall accrue for the benefit of the preferred as well as for 
the common shares. In liquidation, after 100 and divs. have been paid 
on each preferred share and $1 on each common share, each prefer: ed share 
shall receive 66 2-3% of the amount paid to each common share. Any 
earnings above 4% % paid out in dividends shall be distributed so that each 
preferred share, after receiving 4)4%, shall receive 66 2-3% of the amount 
paid on each common share. Preferred and common shares have ual 
voting power. Not to exceed 20% of the then outstanding capital shall be 
invested in the securities of any one corporation. Free from Mass. and 
normal Federal income tax. eer ate 

Capitalization. 
4%% preferred (par $100) 


on (no par)-------------------------------------- 0,000 shs 
oO. 000 shares additional of common stock reserved for conversion of 
preferred. | 


(G. R.) Kinney Co., Inc.—April Sales"Increase. — 
Period End. Apr. 30— _1927—Month—1926 1927—4 Mos.—1926 
ares + $1,975,438 $1,719,975 $5,167,661 $5,181,408 

ald Douglas has been elected a director t eed th J 
ndis.—V. 124, p. 2601, 2289. acti mtanesreme: 


(S. S.) Kresge Co.—Earnings.— 





Quarter Ended March 31— 1927. 1926. 
ae ee $25,447,778 $23,419,154 
( Cay tee a aaa apt od 2.900, 13: 2,882,748 
I 6 cso sos oo ar ns we cc cen ated ae Sle at aes 391,515 389,171 

ROE oo iccnntianatinddciadaebad *$2,5( 3, 318 | < 
rn nc htkbike cin oaneteds co ™ 9B 000 $2498 

CR Ra eae es $2,473,618 $2,458,577 
Earned per share on common________._______-_- $0.67 $0.66 


The company is now charging off in each quarter the cost of opening new 
stores in that quarter, which practice was not in force during the first part 
of 1926. The 1926 figures above have been adjusted to the present method 
of accounting. 
” Sales for Month and Four Months Ended April 30. 
si0 787 ata has 1996 $ ret w re ls Ne PR: Mos.—1926. Increase 

.787,5 $8.590.985 $2,196,555 $36,235,317 $32,010,139 »225,17 
~-V! 124, p. 2289, 2128. we ica ite 
Kroger Grocery & Baking Co.—5% Stock Div., &e.— 
The directors have declared a 5% stock dividend on the common stock in 
addition to the regular quarterly cash dividend of 50c. per share, both pay- 
able June 1 to holders of record May 15. A stock dividend of 5% was also 
paid on the common stock on June 1 1926.—V. 124, p. 1834. 
Langendorf Baking Co.—Larnings.— 

Results for 9 Months Ended Dec. 31 1926. 











Es a Pay ys ee $1,741,808 
RR ee ee en ee 182,243 
ES Ee ee eee ,643 
aia sores aa tem cinda i ea bereade dinate Dandie inaiek tie 18,084 
Dividends paid - - - ---_--- dg iclgeicladedih ee he te Ee 41,250 
Profits and interest paid to former owners of plants___________- 22,439 
i, Pc ncebcckhierbhavheGubws soce eutahawscs a $50,827 


—V. 122, p. 1774. 
Lehigh Coal & Navigation Co.—New Officers.— 


At a meeting of the board of managers, held April 27 1927, the following 
officers were elected: J. B. Warriner as Vice-President and General Manager 
and Edward Hughes as Vice-President and Comptroller. 
J. B. Warriner was also appointed Vice-President and General Manager 
of Alliance Coal Mining Co. and Cranberry Creek Coal Co. 

Mr. Hughes was also appointed Vice-President and Comptroller of Alli- 
ance Coal Mining Co., Cranberry Creek Coal Co., and the Panther Valley 
Water Co.—V. 124, p. 2601. 


Lever Brothers Co.— Tenders.— 

The Old wy: 4 Trust Co., trustee, Boston, Mass., will until May 9 
receive bids for the sale to it of lst mtge. sinking fund gold bonds, due 
July 1 1928, to an amount sufficient to exhaust $37,815 now in the sinking 
fund.—V. 124, p. 119. 


~ Lion Oil Refining Co.—Earnings.— 




















Calendar Years— 1926. 1925. 1924. 
SEE Ee ane ee ae $8,555,320 $7,445,790 $4,988,268 
ee 5,803,930 4,708,269 3,724,920 
Administrative and genera] expense-_ - 250,581 257 S86 159,709 

ee eee $2,500,809 $2,479,636 $1,103,639 
Miscellaneous income-_--.....------- 21,882 58,980 40,090 

ok .--- $2,522,691 $2,538,615 $1,143,729 
Reserve for depreciation & depletion. 1,090,569 1,036,070 676,319 
Interest and bond discount.-._-...-.-- 69,738 98 ,982 165,764 
ERE 181,106 162,544 31,439 

WG BROT is wc meen cacescanescanes $1,181,278 $1,241,019 $270 ,207 
Shares of cap. stock outst. (no par) _- 200 ,000 200,000 200,000 
Earnings per share on capital stock- -- $5.91 $6.21 $1.35 

Results for Quarters Ended Mar. 31. 
1927. 1926. 
BORDER. dnc ccc cccceccsnsecteneccccambeneneanees $2,004,189 $2,059,571 
ee ee Hpsiatkehnnade 1,435,649 1,561,985 
General, admin., selling and traffic expenses- .---__ 43 880 52,732 

PE ST nth pe ether d SHORE ONOES he eee Dewe pee $524,660 $444,854 
ES, Ds cncniiodeennceeheéus ceeee 5,206 8,624 

6 nas de ON end ee wn $529,867 $453,479 
DEES GH. cscnncceuseeenscoescenmesacses 20,401 29,358 

Net bef. depr.. deple. & Federal taxes____----_- $509 465 $424,121 
Earns. per sh. on 200,000 shs. no par cap. stock -- $2.55 $2.12 


Comparative Balance Sheet. 


Mar. 21 '27. Dec. 31 '26| Mar. 31 '27. Dec. 31°26 





Assets — 3 $ | Ltabtlittes— $ $ 
Prop., plant, tank Notes & ace’ts pay. 277,159 374,755 
ee 9,242,758 9,144,215)| Dividends payable —_ _-_.-. 150,000 
CM bkbixne-ses 266,838 255,162) Res. & accruals of 
Acc’ts receivable... 376,532 418,367| taxes, &c_____- 288,361 367,002 
Inventories __.-..- 945,677 1,007,027 | Tank car installm’t 
Prepaid expenses - - 24,557 38,221 UG PI nas waters 13,500 
| Ist mtge.7% bds. 525,000 525,000 
Purch. mon. oblig- -_---- 212,500 
Res've for deprec. 
& depletion___. 3,437,102 3,378,141 
oe Deferred liabilities 39,447 ihae 
5,842,094 


x Represented by 200,000 sha 
Liquid Carbonic Corp. 


of no par value.—V. 124, p. 1521. 


Total(each side) 10,856,362 sha Cap. stk. & surp-. _x6,289,293 
Earnings .— 





6 Months Ended March 31— 1927. 1926. 
a Se. 8 senanspenbeseeccegeescsessss SRE Gale 
Net income before interest, deprec. & Fed. taxes_- 230,090 429,779 
ESE LOS Re eee aan 177,378 77,857 
Ni, ss ended kee rh enee me 163,801 96 472 
See See PEE CEORo no canccecanececcasees i *nben% 34,486 

Cs ns head nena eneneke ncaa loss$111,089 $220,964 


President W. K. McIntosh states that the decrease in operating income 
is due in part to lower profit margin but matnly to increased expenses 
for advercising and sales expansion camapigns. Ie points out that the 
business is seasonal and che profits in the past with few exceptions have 
been derived almost entirely from the second half of the fiscal year. Ba 
on past experience the management has confidence that the remaining 
months of the fiscal year should show a good net operaiing profit. The 
net earnings for the month of March after interest charges and depreciation 
amounted to $170,183, and it is estimated that the net earnings for April 
should not be less than in March.—V. 124, p. 1835. 


Loft, Incorporated.—April Sales Show Increase.— 


Period End. Apr. 30— 1927——- Month—-1926 1927——-4 Mos.—1926 
$892 ,227 $795,295 $2,622,881 $2,548,906 
. 124, p. 2601, 2128. 


Long-Bell Lumber Corporation.—Report.— 





The provisions contained in the agreement of association are similar 
those governing the Kidder Participations, Inc. in V. 122, p. 3461. 








Calendar Years— 1926. 1925. 1924. 
concen bese +b cminces $9,062,626 $11,503,737 $10,736,972 
PE etic ebniasdepeesn canna 2,757,565 3,167,860 3,289,189 
rn 1,612,042 1,559,243 1,413,416 
Operating interest charges- - - ------- 1,640,483 1,287,570 1, ,006 
5 ae 334, 676,885 541,321 
TOUR SR cg won ccmenscescccce 2,392,667 2,395,940 1,161,773 

eee, MERI. cc seen ews cass. $325,366 $2,416,239 $2,844.267 
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Results for Quarters Ended March 31. 


1927. 1926. 1925. 
i en icecheawantee $2,087,988 $2,822,101 $3,350,682 
ti Liens coeehmankin | 837,802 {756,701 789,719 
es nee poainadenen 392 ,966 392,396 
i I AE A 444,822 345,337 505,871 
Federal income taxes. ------------- 88,629 192,924 


167,837 


Net income. -- ----- ciate tere $716,735 $1,159,259 $1,469,770 

Net income for the first quarter of 1927 is equal to $1.21 a share on 
593,921 shares of no par class A stock, against $1.95 ashare in the corre- 
sponding quarter of 1926.—V. 123, p. 2400. 


Loew’s Inc.—Earnings.— 





28 Weeks End. Mur. 13— 1927. 1926. 1925. 1924. 
Operating profit.._.--- $5,544,223 $6,297,820 $5,396,934 $2,034,900 
Depreciation, taxes, &c. 1,656,569 2 ,646 ,066 2,451,790 436 .020 





Net profit. ....----- $3,887,654 $1,598 880 
—V. 124, p. 2438. 


Loose-Wiles Biscuit Co. (N. Y.).—Sub. Co. Acquisition. 

The Loose-Wiles Biscuit Co. of Pa., a subsidiary, recently acquired all 
of the stock, except directors’ qualifying shares, of the Peerless Biscuit Co., 
Pittsburgh, Pa.—V. 124, p. 2601. 


Louisiana Oil Refining Corp.—Larnings.— 


$3,651,754 $2,945,144 








Calendar Years— 1926. 1925. 
Net earnings from operations._.....---..------- $4,257,366 $2,571,799 
Deductions from income_ - - - - - - - - - Se ae 99 886 104,299 

Total income daha: tina bana eis aces ate aaa $4,157,480 $2,467,500 
Interest paid _- ‘ (eee cbbass cevensvrannees 224,672 270,761 

St PS (oie pne ne cbbtbebbbnbaea cannes $3,932,808 $2,196,740 
Depletion of cost sre arab aha steel ar dar cae 413,693 252,650 
Depreciation ae, Cee re 947 S71 765,324 
Drilling labor & expense soi uel inated ee 176,976 128 ,556 
Amortization of bond discount CR A Ee ee 109 667 27,999 
Amortization of preferred stock discount. _-_---.-- es Bete 

Net income sda talk de ahaa ee dee ee ea $2,265,974 $992,179 
eR | er 226,597 3 és 

Net income hemebticnadnne as $2 ,039 377 $992,179 
PGE CORNER, oc oc aun nccenaeosvasbameabaw ee 195,000 

PS: SUNS. 8 ccac baked eeceenenunnl $2,039,377 $797,179 

Results for Quarters Ended March 31. 

1927. 1926. 1925. 
wedi ctienesommemnne -- $530,233 $563,710  $240,84- 
eet eh mee wet eke ee 41,777 42,191 45,517 
Interest - - are pe eee 24,756 70,315 66,148 
Deprec., depl., amort., &c......... 398 ,027 398,119 Not 
Realized appreciation ——-__..----- . Cr.249,989 Cr.209,399 reported 
POGGTAl CORES... oc coccncne " oa Che te alah 

ES ET ee $294,896 x$262,484 x$129,180 


x Before Federal taxes. 

Net profit for the first quarter of 1927 is equivalent after preferred 
dividends to 20 cents a share on 1,140,063 shares of no par common stock, 
against 17 cents a share before Federal taxes in the corresponding quarter 
of 1926.—V. 124, p. 1988. 


Lyon & Healy, Inc. (of IIl.).—Acquisition.— 

Tais corporation is reported to have purchased the retail music business 
of Julius Bauer & Co. of Chicago.—V. 123, p. 1389 

McCrory Stores Corp.—-Sales Increase.— 

Period End. Apr. 30— 1927——Month——1926 1927—4 Mos.—1926 


| Ss -.. $3,308,409 $2,458,176 $11,224,303 $9,328,606 
—V. 124, p. 2128, 1369. 
McLellan Stores Co.—April Sales.— 
1927——A pril——1926 Increase.| 1927—4 Mos.—1926 Increase. 
$909,102 $573,458 $335,674| $2,727,674 $1,976,320 $751,354 


—V. 124, p. 2128, 1521. 
(Louis) Mark Shoes, Inc.—Jnitial Preferred Dividend.— 


The initial quarterly dividend of 1%4% paid May 1 on the 7% cumul. 
pref. stock was distributed to nelders of record April 27 (not April 21, as 
previously reported).—vV. 124, p. 2602. 


Marlin-Rockwell Corporation.— Earnings .— 











Quarter Ended March 31— 1927. 1926. 1925 
Gross earnings......_........-.-.- $611,562 $653 373 $478,785 
Expenses, &c__ ~~ acu gaaeh a dat aula ak 192,376 199,669 234,015 

ID os a's incase ascahta a Wek aa $419,186 $453,704 $244,77( 
Pen SIOOOND.. . occ coccenecsonndon 19,742 2,388 5,245 

Total income.._.__...__.-..---- $438,928 $456,092 $250,015 
CREE LELDALEG PNG 66,676 62,046 oa ile 
Preferred dividends. __._........._- ETE ER 14,635 47 ,649 
Common dividends-_-___...........- 257 ,821 165,843 55,701 

I i $114,431 $213,568 $146,665 


11 
Net income for the first quarter of 1927 is equivalent to $1.08 on 343,761 
shares of no par common stock, against $1.14 a share (after allowing for 
preserves dividends on stock since retired) on 331,685 shares outstanding 
n the corresponding quarter of 1926.—V. 124, p. 1676. 








Mason Tire & Rubber Co., Kent, Ohio.—Report.— 
_Ca lendar Years— 1926. 1925. 1924. 
Gross sales _ _ _ FE AY A $14,452,304 $9,841,136 $9,754,357 
Returns and allowances___________-_ 725,434 404,568 542,404 
I ic cits ncnaninns a $13,726,870 $9,436,567 $9,211,953 
Cost of sales, including depreciation. 10,913,593 7,319,345 7,138,465 
Selling and admin. exp., incl. loss on 
uncollectible accounts.._.__________ 1,707,274 1,540,636 1,764,487 
Other inc.—Int. & disct. & misc., &e_ Cr58,915 Cr37 ,246 Cr73 ,928 
Deduct—Int. & disct., price decline 
adjust. & miscell dancin at eae 763,013 447,871 431,491 
Provision for Federal taxes_________ 5 ae 





Net income - ea cts ba betas ae $343 ,904 $165,961 loss$48,561 
Note.—Cumulative preferred dividends are in arrears for the period 
from July 1 1923 to Dec. 31 1926.—V. 123, p. 2528. 


Mavis Bottling Co.—Stock Sold.—Hayden, Stone & Co., 
and McClure, Jones & Co. have sold at $8 per share 150,000 
shares common stock (no par value). A statement issued by 
the bankers says in substance: 

Marvis Bottling Co.—¥or a number of years it has been the ambition of 
the soft drink industry to perfect a successful chocolate milk drink con- 
taining no preservative and which could be bottled and kept indefinitely 
under any conditions of climate or temperature, and without loss of flavor. 


A numbcr of attempts to create such a drink have been made but until 


recently when Mavis Chocolate Drink was introduced none have been 
successful. 


Mavis Chocolate Drink which has now been successfully introduced to 


the trade is the result of 8 years of experiments carried on by the Devoine | 


Co of Baltimore. The new drink is entirely free from any preservative and 
in not charged or carbonated. ‘Through a special process of super-pasteurisa- 
tion the product which is made from chocolate, white granulated sugar, 
strained honey, pure powdered milk and Bourbon vanilla, is bottled as a 
sterile compound. Special processes and special mechanical equipment have 
been devised as a result of these several years of experiment, both of which 
are controlled under patent and trade mark names. 

Last September an experimental bottling plant was equipped in Baltimore 
to determine by actual trade contact, whether the new drink could be 
profitably made on @ commercial scale, and whether dealers would pay 
80c. per case of 24—5c. bottles in the highly competitive soft drink market. 





In the experiment the speapess of the present Mavis Bottling Co. availed 
Sempecsves of the distribution facilities of the Coca-Cola Bottling Co. of 
Baltimore. 

The results obtained from the Baltimore experiment were almost insentiy 
successful and offered such large promise that 2 other plants were established, 
one in New York and one in Philadelphia. 

The Mavis Corp. last year took over the formulas, processes, trade marks 
and all rights formerly owned by the Devoine Co. for the manufacture of 
Marvis Chocolate Drink. The Mavis Corp. manufactures the syrup used 
as a base for this drink and sells it under a contract giving perpetual bottling 
rights to this drink or any other chocolate drink which may latter be per- 
fected, to the newly formed Mavis Bottling Co. The Mavis Bottling Co. 
manufactures and bottles the drink, selling the finished product at its plants 
to distributing companies. 

It is planned to build as soon as possible with the prospect that they can be 
completed and pat into operation by mid-summer, 7 additional plants in as 
many large cities, giving the bottling company 10 plants in all. These 
plants will have an estimated capacity of 40,000 cases per day or an annual 
production of between 10,000,000 and 12,000,000 cases. 

Capitalization of the Mavis Bottling Co. consists of an authorized issue of 
600,000 shares of no par stock of which 350,000 shares have been issued. 
Of this 350,000 shares, 200,000 shares are in the treasury of the Mavis 
Corp. having been issued to that company in payment for the perpetual 
bottling contract and for the use of the special machinery and equipment 
devised in the process of perfecting this new drink. The remaining 150,000 
shares of the 350,000 shares now outstanding have recently been sold to the 
company’s bankers and by them distributed at a price of $8 a share. 

Purpose.—Funds realized from this financing will it is anticipated, erect 
and equip the 7 additional plants and provide the necessary working capital 
for the conduct of the business. 

Estimated Earnings.—When the 10 plants are in operation Mavis Bottling 
should show earnings based on an estimated profit of 8-12c. per case of 
between $800,000 and $1,400,000 per annum, equivalent to $2.25 to $4 
a share on the present 350,000 shares of issued stock. 

The Equitable Trust Co., New York, has been appointed transfer agent 
for the stock. 


Maytag Co. (Del.).—Eztra Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both pay- 
able June 1 to holders of record May 14. Like amounts were paid on 
March 1] last, while during 1926, regular quarterly dividends of 50 cents 
per share were paid. 





Earningg Calendar Years— 1926. 1925. 
ret sales x cate $28 722,042 $17,463,738 
Other income-—interest, royaJties, rents, &c_ - 474.108 228,487 


$17 692,225 
12.686 .072 
629.000 
$4.377.153 
800.000 
$3,577,153 
1 600.000 
$2.74 

1926. 


$29,196,150 
21,502,658 
1,070,000 


---- $6.823 491 
— 3,200,800 


Balance _-__- . es 
Shares of common outstanding (no par) 1,600,000 
Earnings per share on common . a $4.16 

Quarter Ended March 31— 1927. 

RES CEs bt eT ee re eee $6,036,443 $5,621,841 
eT Oe =e eee ee ee $1,490,746 $1,416,409 

Net profits for the first quarter of 1927 were equivalent to 93 cents a share 
on the 1,600,000 no par shares of capital stock, against 88 cents in the 
corresponding quarter of 1926.—V. 124, p. 933. 


Metro-Goldwyn Picture Corp.—L£arnings.— 

Results for Twenty-Eight Weeks Ended March 31 1927. 

Gross profit ae : . P $4,594,161 
Operating expenses : 3,076,540 
.-.-$1,517,621 
456 557 


Total My ‘ eT Bae : or 
Manufacturing, selling and general expenses _ _ - _ - 
Provision for estimated Federal taxes_ Spa 

Net profit — — — - 
Dividends - — —_- 





C perating profit — — — — 
Ee ee ee ee eae ee 

Net mretit before income taNOG,...o.occccccocccccensccesss $1,674,178 
—V. 124, p. 1078. 


Mexican Seaboard Oil Co.—Annual Report.— 
{Including International Petroleum Co.] 
Calendar Years— 1926. 1925 1924. 1923 








Gross earnings - ___. $5,489,630 $8,262,549 $10,717,494 $4,893,361 
Costs and expenses -- - - - 3,471,917 4,389 867 5,076,941 4,821,977 

Gross profits- _ $2,017,713 $3,872,682 $5,640,552 $71,384 
Other income 125,014 165,593 324,482 810,458 

Total income_- _. $2,142,728 $4,038,275 $5,965,034 $881,842 
Interest, deprec., &c__. 4,277,370 3,928,674 3,283,891 1,589,884 
Dividends paid : , 1 ,423 ,654 947,211 


x Bal., surplus _def$2,134,642 $109,601 $1,257,489 df$1655,253 


x Before providing depletion reserve.—V. 123, p. 2528. 


Midland Steel Products Co.—Billings in April.— 

A dispatch from Cleveland, O., states that billings in April totaled $1,475,- 
000, against $1,578,000 in April 1926, or a decline of 6% .—V. 124, p. 2602, 
1521 

Mining Corp. of Canada, Ltd.—Report.— 

{Lorrain Operating Co., Ltd., Frontier (Lorrain) Mines, Ltd.] 











Calendar Years— 1926. 1925. 1924. 
Income from production------------ $1,416,924 $1,542,699 $939,860 
ee SE, Can ancacdsonencn 794,415 842,125 692,392 

yf | ere $622,509 $700,573 $247 468 
CID hs wr cuicnwh ocebaheawes 32,650 74,951 26,478 

ar $655,159 $775,525 $273,946 
Administrative expenses, royalties, &c 143,973 173,357 206,517 

PS oS os eee $511,186 $602,168 $67 428 
eae era eee reas 2,978,864 

ES cece eae ead occ $605,935 $602,168 $3,046,292 
Ci cc acncsatbeecawne 76,263 92,407 3,046,292 
ee a eal alg cs aie han ein 415,013 415,013 ball ae 2 

NN ais Mins io 5a at ea pa > Dem $114,660 ate 8 86=—s sence 


—V. 124, p. 516. 


Missouri-Kansas Zinc Corp.—Bonds Sold.—Charles 
D. Robbins & Co., Arnold & Co. and Ernst & Co. have sold 
at 99 and int., to yield about 7.20%, $1,300,000 5-year 


7% sinking fund debenture gold bonds (closed issue) with 
bonus of capital stock. 


Dated May 1 1927: due May 1 1932. Principal and int. (M. & N.) 
payable in N. Y. City without deduction for any Federal income taxes up 
to 2%. Denom. $1,000 and $500 c*. Red. all or part upon 30 days’ notice 
at 102 the first year and 4% % less for each succeeding year. Company 
agrees to refund on timely and appropriate sane all State and District 
of Columbia taxes except succession and inheritance taxes not exceeding 
six mills per annum. Seaboard National Bank, New York, trustee. 

Data From Letter of Joseph A. Schloss, President of the Corporation. 

Corporation.—Incorp. in Delaware. Is engaged in the production of zinc 
ores in the Tri-State District of Missouri, Kansas and Oklahoma. Corpora- 
tion has taken over the assets of the Butte-Kansas Co., the Acme Mining 
Co. and the Barnsdall Zine Co. (a subsidiary of the Barnsdall Corp.) in the 
Waco Field, which have had successful records of operation in this territory. 
The merging of these interests into a single operation, embracing the most 
favorable part of this field, will materially reduce operating costs and 
increase recoveries. Corporation plans to increase its present production 
by supplementing its equipment to include the more modern flotation 
methods. The Tri-State district produces the highest grade zinc ores in the 
world and ores from the properties of this corporation are among the bes: 
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in this district. This is reflected in a substantial preatee paid above the 
vopeer base price for the district. The product of the mills can always be 
sold immediately for cash, eliminating all selling expense as well as large 
inventories or receivables. Most of the prominent smelting companies 
either operate smelters in the vicinity or have their representatives in the 
district to buy and ship ores to outside smelters. 

Corporation's properties form a contiguous group in the Waco section, 
about 17 miles northwest of Joplin, Mo., this section being a part of what is 
known as the Tri-State District. This district produces two-thirds of all 
the zinc produced in this country and over one-third of the world’s zinc 


supply. 

Creporation holds leases to surface and mineral rights on over 660 acres 
of potential zinc producing lands, with four operating mills and one reserve 
mill, with an aggregate production capacity of over 3.000 tons of concen- 
trates monthly, which capacity will shortly be increased. 

Security —These bonds are a direct Obligation of the corporation, and 
constitute its —_" funded debt. A conservative value of net tangible assets 
of the company has been placed at $4,036,000. 

Authorized. Outstanding. 


Capitalization— 
inking fund 7% debenture gold bonds $1,300,000 $1,300,000 
125,000 shs. 100,000 shs. 


8 
Capital stock (no par value) 

Earnings.—These pro ies have been in profitable operation for the 
Past 8 years. The combined net earnings for interest and reserves before 
depreciation. depletion and Federal income taxes for the three calendar 
years ended Dec. 31 1926, have averaged in excess of $323,000 annually, 
or over 34 times maximum annual interest requirements of this issue. 
Such net earnings for the past 5 months are at the rate of $505,000 per 
annum or over 5% times interest requirements. 

Sinking Fund.—Indenture provides for payment to the trustee for the 
sinking fund, of $7.50 for each ton of concentrate sold by the company, 
until in any one year such payments shall be sufficient to retire 20% of 
the largest amount of bonds which, at any one time, shall have been out- 
standing. These tonnage payments will be made gee & first payment 
to be made June 20 1927, and will be applied to the retirement of these 
bonds by purchase or call. Should such tonnage payment in any year be 
insufficient to retire the 20% as stated above, the deficiency shall be 
provided from available net earnings of the company, before any dividends 
may be paid on its capital stock. In addition to the tonnage sinking fund, it 
will be provided that an amount based on the net earnings of the company, 
as defined in the indenture, shal) be ~ as an additional sinking fund 
for the retirement of these bonds, and further that no dividends shall be 
paid on the common stock until at least 50% of the bonds have been 
retired. By means of the sinking fund, it is calculated that this entire issue 
of bonds will be retired prior to maturity. 

Purpose.—Proceeds from the sale of these bonds will be used to effect the 
merger and acquisition of properties, for working capital and other corporate 
purposes.—V. 124, p. 2439 


Monroe Clothes Shop, Inc., New York.— 

Action to recover $719,223 for creditors with claims of $960,837 against 
the above company, which went into bankruptcy on Dec. 9 1925, when 
operating 30 retail men’s clothing stores throughout the United States, 
was started May 2 with a petition filed by the receiver in bankprutcy, 
Samuel Wieder, with Referee Oscar W. Ehrhorn. The petition seeks to 
compel Samuel, Henry, Isidore, Harris and Simon M. Rosenthal, who 
owned the company, to turn over $719,223 to the receiver. The Rosenthals 
are sued individually, as members of the old firm of Samuel Rosenthal! 
& Bros., and as officers of the Monroe Clothes Shop. 

The papers charge that at the time of the bankruptc 
& Bros. asserted a claim against the compeny for 29: .798. They assert 
that on Nov. 1 1924 the company owed the brothers $1,441,100 and owed 
ay $193,794 to other creditors; that thereafter the Rosenthals increased 
their withdrawals of funds from the company and bought goods heavily 
from other manufacturers for the Monroe stores; that there was in fact no 
indebtedness because the manufacturing business of Samuel Rosenthal 
& Bros. and the retail business of the Monroe Clothes Shop were merely 
departments of the same concern. It is charged further that the Rosenthals 
continued the Monroe business, although it was losing money, until they 
could withdraw a substantial amount of the capital for themselves, and that 
pursuant to this plan the old firm of Samuel Rosenthal & Bros. was dis- 
solved in May 1925. 

The petition charges also that at about this time Samuel and Isidore 
Rosenthal had formed a new corporation known as Samuel Rosenthal & 
Bros., Inc., and that Henry Rosenthal organized the Roscoe Mercantile 
Co.; that the Rosenthals ‘‘so managed and conducted the business of the 
said bankrupt corporation’’ that although A supplied no goods to it 
between May 1925 and Dec. 9 1925, they withdrew from it money and 
goods of the value of about $145,107 and turned over to the new Rosenthal 
corporation assets amounting to about $250,000, ‘‘which, in whole or in 
part, was money and property of the bankrupt corporation, withdrawn 
and received by Samuel Rosenthal & Bros. between Nov. 1924 and Dec. 
1925, in the aseregate of about $719,223, and while the bankrupt was 
insolvent.’’—V. 121, p. 3013. 


Montgomery Ward & Co., Chicago.—A pril Sales.— 
1927—A pril—1926. Increase. | 1927—4 Months—1926 Decrease. 

$16,557,218 $15,842.712 $714,506 | $61,791,141 $64,220,299 $2,429 158 
—V. 124, p. 1521, 1989. 


Mother Lode Coalition Mines Co.— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Operating revenue Z $4,249,891 $4,447,034 $4,203,193 
Operating costs 2,107,431 2.195,672 1,939,802 
Other income Cr4,711 Cr.1,960 6,08 
46,574 51,6¢ 
Cr.3,797 Deb.1,082 


104,394 $2,200,603 
1,098/846 


Samuel Rosenthal 


241.255 
Cr.13,177 
Balance, surplus-_-_--- $1,968,100 
Previous deficit 1,763,244 


Interest, &c_--- 





$2,104,394 
1/549.429 


~~ $554,964 
2,318,209 


$1,763,244 


2,500,000 
$0.84 








Total surplus 


$1,101,756 
Deprec. & depletion - --- 


2,651,186 
$1,549,430 


2,500,000 
$0.88 





Debit bal. Dec. 31_-_sur.$204,856 
Shares of common out- 

standing (no par)__-- 2,500.000 
Earns. per sh, on com-- $0.79 
—V. 123, p. 989. 


Moto Meter Co., Inc.—Quarterly Report. 
3 Months Ended March 31— 1927. ¢ 
Operating profit 
Depreciation 21,164 
Provision for Federal taxes 35,997 
$230,993 $522,215 
180,000 180.000 
50,000 50,000 kaaeis 
Balance, surplus $993 $292,215 $188 461 
Profit and loss surplus__-_-_-___----_-- $2,187,096 $1,826,044 $1,065,121 
National Gauge & Equipment Co., the entire common stock of which 
is owned by Moto Meter Co., Inc., reports for the quarter ended March 31 


1927 a net income of $117,154 after depreciation and Federa! taxes, against 
$97 323 in same quarter of 1925.—V. 124. p. 1521. 





Net income_ - - 
Dividends on old common stock__- - -- 
Divs. on new Class A common stock - 
Divs. on new Class B common stock~- 





Murray Corp. of America.—Earnings.— 


Results fo Three Months Ended March 31 1927. 
Gross profits Hl - iotecakn a 

Selling and administrative expenses _ - - 

Depreciation _ - sai oa 


Operating profit 
Income charges _ 


Te 
Earnings per share on 269.333 shares (no par) common stock_ _- 

‘‘Earnings in the first quarter of 1927 do not represent a full measure of 
the company’s earaing capacity,’’ said William Robert Wilson, Chairman 
of the board, ‘‘due to necessary adjustments following the taking over of 
the plants and business from the receiver of the Murray Body Corp. in- 
ventory adjustments, and the expense of getting production under way at 
the new Indianapolis plant. New contracts with Dodge Brothers and 
Jordan go into production shortly.”’ 





Consolidated Balance Sheet as of March 31 1927. 
Assets— 


| Liabilities— 
Cash in banks & onhand $326,935) Accounts payable 
Reorganization commit- A 


tee funds 50.000 —_ int., ay < 
' | Purchase money 0 ns 
U.8. Govt.34%% bonds_ 1,750,000 y 


Customers’ accounts._._ 2,195,651) Reserve for disputed Fed. 
Inventories .-- 5,160,546 
Invest’t in Dietrich, Inc_ 400,276 | Res. for general conting - 
Sean os 9 $30'suk Sx preferred pees 
Goer eh ‘ J et ommon stoc 

430,386 


$20.357,355| Total $20,357 ,355 


x Authorized and issued, 300,000 shs.; less—in treasury, 30,667 shs.; 
outstanding, 269,333 shs.—V. 124, p. 658. 


Motors Mutual Insurance Co., Boston.—Receiver.— 

Judge Braley at Boston eppeted Leo Hamburger temporary receiver 
for this company, an automobile insurance concern that was started lasi 
March. He did this as the company has not arranged its affair ssatis- 
factory to the Insurance Commissioner. 

National Bellas Hess Co.— Goodwill Reduced.— 

The stockholders on May 3 approved the reduction of the ‘‘goodwill’’ 
item from $12,000,000 (as carried on the books) to $1, the decrease to be 
charged against capital surplus. 

The directors on April 20 declared the first regular quarterly dividend of 
4 ~i pw share on the preferred stock, payable June 1 to holders of record 

ay 20. 

. Ported End. Apr. 30— x1927—Month—1926. 
ales 


$2,033,699 
147,177 
411,356 

4, 500 


, 


808,261 
442,656 
261,800 
x12,052,907 


1927—4 Mos.—1926. 
; $4,533,610 $4,203,602 $16,082,132 $17,164,652 
x The company’s New York retail store was discontinued on March 12, 
1927 .—124, p. 2439, 2290. 


National Breweries, Ltd.— Annual Report.— 


1924. 1923. 
$1,072,897 $1,029,704 
00 78,000 


Calendar Years— 1926. 

$1,403 91 
253.308 
194,250 


1925. 


Depreciation : 
Preferred divs. (7%)--- 
Common dividends 721,314 


Surplus $169,344 def$288 .467 
Profit & loss, surplus... 2,785,749 
—V. 123, p. 2401. 


National Candy Co.—Earnings.— 


Resul’s for Year Ended Dec. 31 1926. 
Earnings and income from all sources. _...........-.-------- 
Surplus Dec. 31 1925 


194,250 
360,688 


$232,604 
2.616,406 2,904,872 


194,250 
360,688 


$209 673 
2,672,267 





$594,084 
7,363,126 


~ $7,957,210 
188'951 
370.615 


a ad ~ $7,397,644 
Add—Increase in book value of investments 400,600 


Surplus, Dec. 31 1926 
—V. 120, p. 967. 


Dividends on preferred stock 
Dividends on common stock 


~ $7,798,244 


National Distillers Products Corp.—Earnings.— 
Quar. Ended March 31— 1927. 1926. 
Operating profit__- ; $57 ,681 $186.846 $515.770 
Interest and discount- ---_- 62,475 78,870 63,672 
eauseccans CORT $107,976 $452.098 
ederal taxes and amortization.—V. 124, p. 2130. 


National Supply Co. (Del.).—New Director, &c.— 

At the annual mecting of the stockholders on Apri] 27, the board of 
directors was increased from 7 to 8 members by the election of B. 8. Prentice, 
of Dominick & Domunick, as a director. 

The by-laws were changed so that the annual meeting will be heid in the 
future on the first Wednesday of April, instead of the fourth Wednesday .— 
V. 124, p. 2290. 


National Steel Car Lines Co.—Certificates Called.— 

All of the outstanding opment trust certificates, series C. dated 
Dec. 1 1923, have been called for redemption June 1 next at 103 and int. 
at the American Exchange Irving Trust Co., trustee, 60 Broadway, N. Y. 
City.—V. 124, p. 1230. 


Neild Mills, New Bedford.—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of $2 a share 
and an extra dividend of $1 a share, both payable May 14 to holders of 
record May 5. Like amounts were paid 3 months ago and also in each of 
the 4 quarters of 1926.—V. 123, p. 2401. 


1925. 


x Net profit_-_ 
x Before depreciation, F 


Neisner Brothers, Inc.—April Sales.— 

1927——A pril——1926 Increase.| 1927—4 Mos.—1926 

$535 ,92 $279.419  $256,503| $1,615,116 $868 423 
—V. 124, p. 2129, 1371. 


Neptune Meter Co. (N. J.).—Earnings.— 

C ty oral eo P —— » 1926. 1925. 
Net income after deprec., int. & all other charges, 

including income taxes $896 403 $1,194,048 
Preferred dividends (8%) 159,528 158,328 
Common dividends- ----- -- ---- 97 ,823 348,530 
Dividends on subsidiary companies’ stock 40,000 


$647,190 


Increase. 
$746,693 





Balance, surplus 
—V. 122, p. 3094. 


(J. J.) Newberry Co.—Earnings.— 
Results for the Year Ended Dec. 31 1926. 


Net income before taxes 
eres Oe Benes SOREE.. ..< on occ ncccscccncsescse thn denise 
Preferred dividends 


Balance, surplus 
Shares of common outstanding (no par) ’ 
Earnings per share on common $3.06 
April Sales Increase.—Sales for April 1927 total $1,086,719. agains 
$658,977, a preentage gain of 64.9%. For the 4 months of 1927 sales 
totaled $3,080,417, against $1,996,980. or an increase of $1.113,437, or 
56.6%, over the same four months in 1926.—V. 124, p. 2130, 1523. 


New Bradford Oil Co.—Balance Sheet Dec. 31.— 


1926. 1925. Liabilittes— 1926 1925. 
41,093 201,267 | Capital stock - - - . . $5,323,687 $5,323,686 
4,848 4,848 | Accounts payable_ 1,386 131,391 
344 343 | Dividends payable 915 566 
135,719 102,420 | Surplus 2,483,946 2,319,387 
7,627,930 7,466,150 


Assets— 
Cash - ‘cane ee 
Notes receivable. - 
Interest receivable 
Dividends receiv'le 
Investments 


$7,809,934 


Total $7,809,934 $7,775,031! Total $7,775,031 
—V. 124. p. 2959. 


New Cornelia Copper Co.— Copper Oviput.— 
ti (Lbs.)— 1927. 1926. 925. 
— ' 5,540,400 6,906 .512 
February 4,746,920 
March 


April 
. 124, p. 2130, 1989. 
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New 
Assets 
Real estate & equip 
Govodwill & trade 


1926 
$517,091 


1925 Liahiiities— 1926 1925. 
555,080 Capital stock___.. $2,000,000 $2,000,000 
Sundry items pay- 


marks 220 805 230,808 able _. ar 531,131 454,787 
Cash 418,514 813,841 Reserve for taxes, 
Materials & supp 748,386 694,364 &c_. ee 167,115 174,676 
U.8. Govt. securs. 1,000,891 1,607,919 Capital surplus -- 58,125 55,300 
New plant invest. Profit surplus.... 2,587,684 2,242,689 
to date 2,031,561 422,187 
Treasury stock 24,500 27,200 
Accts. & notes ree 341,250 345,210 — - ames . 
Other investments 31,053 230,843 . Total (each side) _ _$5,344.055 $4,927,452 


—V. 122, p. 3220. 
New England Fuel Oil Co.— Earnings .— 








Calendar Years— 1926. 1925. 1924. 
Gross income (incl. sales royalty oil) -- $101,621 $153 832 $266 952 
Expenses and taxes.-_-.-.--.--.------- 37,271 40,247 99 32 
Amortization of capital assets_....-. | ---.-- 41,713 278,441 
eC SehevenieeTe 50,000 50,000 50,000 

LEAL LT $14,350 $21,873 def$130,827 


Note.—Under the terms of its agreement with the Magnolia Petroleum 
Co., the company was entitled to receive 20,172.57 barrels of oil at Dec. 31 
1926.—V. 122, p. 3221. 


New England Southern Mills.-— EZarnings.— 











Calendar Years— 1926. 1925. 1924. 1923. 
EE EOE EOE $12,249,399 $19,067.086 $15,.558.471 $12,280,776 
Cost of sales, &c _.-- 11,723,046 17,230,395 14,810,403 11,317,552 
Res. for depreciation - - 467 ,054 512,406 384.189 270,565 
PT .wcssemee \: thee 34,840 5,900 51,722 
Int. on notes, &c._-..-- 858,992 905,731 738,915 359,903 
Int.on purch.money oblig 82,753 116,968 a 6=3=)3—h—‘(t orn 
Inventory write down_ ee =—«s eee 
Prop. of oper. prof. accr. 

on min. stk. not owned Cr.126,073 54,817 38,750 68,144 

Consol. .net oper.profit df$1,032,672 $211,928 def.$537,953 $212,890 

Results for Quarters Ended Mar. 31. 
1927. 1926. 1925. 
DCL ncaxmeédbeneeeedebetbesds $2,218,232 $4,104,663 $4,555,358 
I 1,897,521 3,749,005 3,985,613 

Manufacturing profit.........--- $320,711 $355,658 $569,745 
Ct Pi cwenceeeseenonedné 84,278 90,422 62,753 
66 cane n whe kad moma 136,741 169,176 192,327 
ESOT ae 111,813 127 ,368 


Canadian income tax........-.....- 
Miscellaneous deductions. ___._.__-- 
Minority stock interest 


4 
14,372 33,311 


i ne loss$12,121 1oss$62,833 


Net profit....______- “$153,986 
—V. 123, p. 1123. 


Newmarket Mfg. Co.—Annual Report.— 
Year Ended— Jan. 1°27. 
Net = after deprec., taxes and all other charges loss$85 ,020 
x After deducting markdown in inventories. 
Comparative Balance Sheet. 
Assets— Jan. 1°27. Jan.2°26.| Liabilities— 
Real estate, ma Capital stock - - - 
chinery, &c___x$3,170,056 $3,254,020 | Notes payable. - 


Jan. 2 ‘26. 
$482,531 


Jan. 1°27. Jan. 2°26 
.$2,699,800 $2,699,800 
1,175,000 1,625,000 





Cash - . 327.269 249,814) Accept'ces payable 489,409 608 ,663 
Notes receivable & Accounts payable 166,527 

trade accept’ces 156,246 135,524 Reserve for Fed’ 407 ,5£0 
Accts. receivable 927,455 1,025,830 . 
Inventories . 2,066,874 3,103,076 | Surplus 2,160,844 2,468,874 
Deferred charges. - 42,781 40,753 
Investments. - 900 900 

i aes ake $6,691,581 $7,809,917 0 ee $6,691,581 $7,809,917 


x After deducting $1,398,582 reserve for depreciation. 


J. Preston Rice (of White, Weld & Co.) was recently elected a director.— 
V. 122, p. 1621. 


Newmont Mining Corp.—£arnings.— 
Calendar Years— 


1926. 1925. 
REEL ET Ae Ee ERT a $4,696,633 $2,449,416 
ad a a gl 11.156 
State tax and reserve for Federal taxes. _____..-- 423 ,862 
Administrative and other expenses...........--- 90,691 296,916 
Expenditures for investigations, &c__._______--- 68,409 

CRE NF ee, ee es $4,113,672 $2,141,344 
RE RR EE SI hares 1,033 ,320 516,000 


Stock dividends 


to 
_ 
uw 
- 
io 
=~ 
= 


Balance, surplus_ $1,625,344 
430,000 
$4.98 


Ee ee eee oe 4 
Shares of common outstanding (par $10) 2 
Earnings per share on common__...----------- $9.08 
WT 192 ond 

“0, Pp. 3331 


New River Co.—7'o Readjust Capitalization.— 

The directors have approved a plan for the readjustment of the company’s 
Capital structure which will eliminate the accumulated dividends on the 
preferred stock. It is proposed to convert the present 72,632 shares of 
6% cumul. pref. and 38,379 shares of common stock, both of $100 par value, 
into 256,275 shares of new capital stock without par value, on the following 
basis: For each share of present preferred stock 3 shares of new stock, plus 
a payment of $10 cash; for each share of common stock one share of new 
stock. The owners of a majority of each class of stock, including all the 
directors, have deposited or agreed to deposit their stock. ‘The time for 
deposit expires on June 15. 

rhe directors, in recommending the plan, say in part: 

The company has outstanding, exclusive of shares in the treasury or 
held for the company, 72,632 shares of 6% cumul. pref. stock and 38,379 
shares of common stock, both with a par value of $100 per share. 

“For the 10 years ended Dec. 31, 1926, the average annual dividend 
paid on the preferred stock has been $7.05 a share, and yet unpaid dividends 
on the preferred stock now amount to $39 a share or a total of $2,832,648. 

hese unpaid back dividends are a carryover from conditions prevailing in 
tne 10 years ending in 1916. 

“The accumulation of unpaid back dividends is an indication of these 
unfavorable earnings in the past, which detracts from the investment 
Status of the preferred stock. ‘They tend to depress the market prices of 
both the preferred and common stocks. 

“The company is not in a position to liquidate by present payment these 
large arrears, and there appears to be no possibility of such liquidation in 
the near future in addition to tae payment of.current dividends.” 

[The following committee of stockholders has been appointed to carry 
through the plan; Junius Beebe, George A. Butman, Robert H. Gross, 
F. Ward Paine, Henry N. Sweet, all of Boston, and William J. Davis of 
Scranton, Pa.}—V. 124, p. 2130, 245. 


New York Canners, Inc.—Note Issue Approved—Com- 
mon Stock Increased—Name Changed.— 


The stockholders on May 2 (a) authorized an issue of $3,000,000 5-year 
6% convertible gold notes, dated May 1 1927: (0) increased the authorized 
common stock from 250,000 shares to 500,000 shares of no par value; and 
veut to change the name of the company to Snider Packing Corp. (see 

e y). 

.Thomas H. Blodget, W. B. Warner, Mercer P. Mosley and Roland L. 
O'Brian have been elected directors. Mr. Blodgett will also be chairman of 
the newly created executive committee.—V. 124, p. 2268, 2291. 


New York Times Co.—/ssue of $6,000,000 Non-Cumul. 
Red. 8% 3d Pref. Stock Created—Stock Dividend.— 


The stockholders on May 5 approved an issue of $6,000,000 8% red. 


non-cum. 3d pref. stock, which later on will be declared as a stock dividend 
to the shareholders. 


England Confectionery Co.—Bal. Sheet Dec. 31.— 


| 8% 








The financial structure of the company, after the issue of the new shares 
will be $16,000,000, dividend into $1,000,000 common stock, $4,000,000 
ist pref., $5,000,000 2d pref., and $6,000,000 8% 3d. pref. stocks. 
All the ist and 2d pref. shares have been distributed as dividends to the 
common stockhoiders.—V. 118, p. 2052. 


New York Dock Co.—Annua! Report.— 





























Calendar Years— 1926. 1925. 1924. 92% 
Total revenue__.._.--- $3,427,863 $3,381,716 $3,370,909 $3,297,712 
Maintenance - - -------- 412,978 344,054 255,912 210,672 
Deprec'n & retirement__ 346 682 342,987 353,041 366,384 
Other expenses. -___---_- 863,122 896 026 843,386 790,890 
NES bee ee 831,447 886,008 932,408 938,862 

Net operating income_ $973,635 $912.642 $986,162 $990,894 
Other income ae, Saat nite 255. 149 226.802 185,350 161,133 

Gross income... ----- 1.228.784 $1,139,443 $1,171,512 $1.152,027 
Bend interest ae at ere . 502.000 502,000 502,000 502,000 
Other deductions_—_.-_ 26,888 26.708 115,481 27,158 

Netine.N.Y.DockCo. $699,895 $610,735 $554,031 $622,869 
Pref. divs. (5%)------- 300,000 500/000 500,000 ~~ 500,000 

Balance, surplus____- $199,895 $110,735 $54,031 $122,869 
Shs.of com.out.(par$100) 70,000 70,000 70,000 70,000 
Earns. per share on com. $2.85 $1.58 $0.77 $1.75 

Earnings for Quarters Ended March 31. 
1927. 1926. 1925. 924. 
a = $874,550 $744,621 $815,580 $791,698 
tA a LAA 410,593 372,637 378,953 339,468 
Taxes, interest, &c__-_-_- 294,744 265,871 300,883 320,518 

Net income-..------ $169,213 $106,113 $135,744 $131,712 

Earns. per share on com. $0.63 nil $0.15 $0.10 


—V. 124, p. 1989. 


New York Trap Rock Corp.—Listing.— _ 

The New York Stock Exchange has authorized the listing of $6,500,000 
igs mtge. 6% sinking fund gold coupon bonds, dated Dec. 1 1926, due 
Jec. 1 1946. 

Income Statement Years Ended Dec. 31. 
{New York Trap Rock Corp. and Subsidiaries.] 
1926. 1925. 
-$4,105.963 $3,294,662 
1,158,703 824.220 


$2,947 260 $2,470.42 


Gross sales _ _ ee eee aris ee tae 
Allowances, discounts, &c. 


Net sales 


OR aes op es ae __.- 1,619,594 = 1,368.300 
Administrative, selling and genera! expenses _- - - - 228,885 189,358 
Net operating profit__- ‘a F pie th. oe $1,098,781 $911,784 
Other income credits _ ‘ae $9,248 147 ,483 
Gross income $1.158.028 $1,059,266 
Interest charges 182,658 199,954 
Provision for depreciation, &c_ 145,532 109,804 
Net income. , _ $869,838 $749,508 
Profit and loss credit_- aie ae wees 
Total surplus _ _- _. $888,079 $749,508 
Provision for contingencies : Re ie aed 73,000 
Federal income tax, previous year- x $79.750 39,122 
Divs. on 6% cumulative lst pref. stock 322,500 : 
Other items applicable to prior years 21,477 8.125 
Balance ____ ete, Ap eee : $4164.351 $629,260 
Surplus at beginning of year__________- " 2.055,537 


1,426,277 
Profit and loss surplus-_- -_- SP Bt __ $2,519,889 $2.055,.537 
Note.—Ne provision has been made for Federa! income tax accrued for 

the year ended Dec. 31 1926, amounting to approximately $103,200, por 

for New Yori State franchise tax for the year ending Oct. 31 1927.— V. 124 

p. 801, 382. 


Nunnally Co.— Earnings .— 


Quarter Ended March 31— 1927. 1926. 1925. 
Net profit after exp., but before Fed. a 
RRO ALOE $6,941 $45,299 $25,506 


Net profit for the first quarter of 1927 is equivalent to 4c. a share on 
160,000 shares of no par capital stock outstanding, against 28c. a share 
on 160,000 shares outstanding in the corresponding quarter of 1926.— 
V. 124, p. 934. 

Ohio Oil Co.—Ertra Dividend of 25 Cents.—The directors 
have declared an extra dividend of 25c. per share and the 
usual quarterly dividend of 50c. per share on the outstanding 
$60,000,000 capital stock, par $25, both payable June 15 to 
holders of record May 14. An extra of 50c. per share was 
paid in each of the preceding three quarters. Record of 
dividends paid since 1917 follows: 


"17. *18. "10. ‘20. °91. °22. °23. ‘24. °25. 26.927 
Regular (per cent)... 20 20 20 20 20 20 . ££ 2 S&S @ 
Extra (per cent) _ — 76 76 68 60 £23 *20 aa are 2 


a 2 6 3 
*Also $300% in stock. y Incl. divs. payable June 15. V. 124, p. 1990. 
Owens Bottle Co. (& Subs.)—Earning 





' Po 

Quar. End. Mar. 31 1927. 1926. 925. 1924. 
Mfg. profit & royalties__ $1,720,138 $1,778,782 $1,549,938 $1,308,334 
Other income__________ 290,243 365,524 59,341 185,455 

Total income_______- "$2,010,381 $2,144,306 $1,609,279 $1,493,789 
Operating expenses __-___ 717,364 732,694 514,089 576,335 
Federal tax____________ 173,900 197,200 153,500 115,000 

ere $1,119,117 $1,214,412 $941,690 $802,454 
—V. 124, p. 2603. 

Pacific Coast Co.—Earnings.— 

3 Months End. Mar. 31 1927. 1926. 1925. 1924 


$1,350,275 
1,246,829 


$1,551,641 


Gross earnings_________ $1,108,251 
| 1,459,448 


Operating expenses - .009 ,925 








Net operating earnings $98,326 $103,446 $122,193 $143,502 
—V. 124, p. 2291. 
Pacific Coast Biscuit Co.—Farnings.— 





An authoritative statement says: While complete figures are not yet 
available, returns received from its vamous branches incicate that the 
company for the first quarter of th.s year earnec more than the six m onths 
dividend requirements on its preferred stock. The first quarter. it is said, 
is usually the smallest earning period of the year.—V. 123, p. 1886. 


Pacific States Lumber Co.—Reorganization Plan.— 

The committee for the first mortgage 8% gold bonds announces that 
plan of reorganization has been adopted which provides as follows: 

Digest of Plan of Reorganization. 

Recapitalization.—All the present stock of company shall be canceled and 
the company recapitalized upon the following basis: Pre 

$6,837,700 ist pref. stock, entitled to dividends at 7%, cumulative from 
July 1 1925, redeemable at 105 and divs. : 

$1,000,000 2d pref. stock, entitled to dividends at 6% from and after 
Jan. 1 1932, red. at par and divs., if any. 

68,277 shares of no par value common stock. 

Common stock only shall have voting power, but no dividends shall be 
aid on common stock until Jan. 1 1933, nor thereafter until all accumu- 
ated dividends on preferred stocks have been paid, and suitablesinking 

fund provision made for the retirement of preferred stocks in the order 
of their preference as the property is depleted by the liquidation of assets. 4 
Stock Distribution.—For each $100 of the present ,827,700 of bonds 


outstanding, there shall be issued in exchange $100 of Ist pref. stock and 
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one share of common stock. Any of the authorized first preferred and 
common stock not so exchanged shall be canceled. 

All of the 2d pref. stock shall be issued to a trustee for the former stock- 
holders of ali classes to be divided in such proportions as they shal! determine. 

Voling Trust.—The first preferred and common stock shall be held and 
voted by a committee of five voting trustees, for the benefit of the owners 
thereof, with discretionary power to sell all of the common and first pre- 
ferred stock as a unit, but upon terms which will retire or purchase all of the 
first preferred stock at not less than par and divs., unless and except other- 
wise authorized or instructed in writing by not less than 75% in interest 
of the first preferred stockholders. Also all the assets of the company 
may be sold or mortgaged upon majority vote of the common stock. 

Each of the investment bankers (Halsey, Stuart & Co., Second Ward 
Securities Co., Peirce, Fair & Co. and Wells-Dickey Co.) shall appoint 
one voting trustee and his respective successors, and the four thus 2 nted 
oes select a fifth member as chairman. The trustees shall act by ma- 
jority vote. 

Treasury Bonds.—The above investment bankers have agreed as a part 6f 
this plan to the surrender for cancellation of the $573,040 of coupons, 
secured under the mortgage, and the $583,000 of treasury bonds, likewise 
secured under the mortgage, held by or for them, leaving them with unse- 
cured 6% serial notes, due Jan. 1 1928 to Jan. 1 1932, in connection with 
their advances to the company for the protection of the bondholders: the 
company to agree to cancel said securities, together with the $54,000 re- 
maining treasury bonds. 

Time of Taking Effect.—No bonds shall be actually exchanged for stock 
or canceled, as hereinbefore provided, unless and until all outstanding bonds 
are in the absolute control of the managers. 

Foreclosure.—In the event that completion of this plan is obstructed by 
the refusal of a minority of the bondholders to assent thereto, the managers 
in their discretion are empowered to organize a new corporation similarly 
capitalized, for the purpose of putting the plan into effect and acquiring the 
assets of the old company on behalf of the assenting bondholders through 
process of foreclosure proceedings or otherwise. 

Managers.—G.S8. Arnold, C. T. MacNeille, Newton V. Wagner, A. McC. 
Washburn and Homer W. Bunker, constituting the bondholders’ protective 
committee, are appointed managers of the plan of reorganization, with 
full power and authority to do and perform all acts in relation thereto 
necessary to complete the same, including the right to amend the same in 
minor particulars without notice.—V. 124, p. 121 


Park & Tilford, Inc. (& Subs.) .—EZarnings.— 
Year Ended 5 Mos. End. — rae ane: July 31— 








Period— Dec. 31 1926. Dec. 31 1925. 1925. 1924. 

BOE Css viksoccens $533,414 $2°6,776 $475,964 $558,371 
Balance Sheet Dec. 31. 

Assets— 1926. 1925. | Ltadilities— 1926. 1925. 
Real estate, plant Capital stock -_--_. $2,997,500 $2,997,500 

& equip., &c__x$2,301,721 $3,371,379 Funded debt----- 2,020,000 2,120,000 
Value of leaseholds y42,079 48,020 Realest. mort ae 475,000 475,000 
Good-will_....... 1,000,000 1,000,000 Accounts payable. 584,148 325,616 
Cn ot mie this <a 84,451 85,391 Accrued taxes and 
Notes receivable __ 1,375 3,007| rents_-_-_- d 23,778 36,688 
Accts. recelvable_.z1,412,965 1,471,773 Accrued Interest_ - 14,456 14,961 
Accr. int. receiv. 87 8,083 Reserves. ‘ . _ 1,363,039 
Investments. ___- 1,544,159 1,423,119 Surplus-_-_----- . 1,934,724 1,438,191 
Inventories. .___- 1,615,186 1,348,784 —_——— - 
Deferred charges __ 38,800 11,439 Total (each side) $8,049,606 $8,770,996 


x After deducting $284,901 reserve for depreciation. 
$7,921 reserve for depreciation. z After deducting $3 
loss.—V. 123, p. 2402. 

Pathe Exchange, Inc., & Subs.—Consol. Balance Sheet. 
Dec .25'26. Dec .26'25.| Dec .25'26. Dec .26'25- 

$ 3 8 


y After deducting 
,391 rsserve for 


Assets— $ | Ltabilities— 

A 949,431 898,002 Preferred stock - 814,300 248,200 
Notes receivable. _ 589 2,499 Com. stk. (no par) 3,266,698 2,508,953 
Accts. receivable... 572,487 620,381 Pf. stk. of sub. co. 200,000 200 ,000 
yAdv. to outside Owing to outside 

producers. ___- 4,263,357 3,974,196! producers__ 176,936 249,416 
Inventories... _- 956,953 1,026,615 Accts. payable & 

Accounts rec. & Accrued expense 215,325 110,278 
inv. ofsub.co_. 674,891 916,480' Prov. for Federal 

Plant, equip., &e. «756,378 772,473 inc. taxes, 1926. 86,430 

Invest.in Assoc .Co 922,500 422,500 Accrued bond int. 22,852 27,182 

Deferred charges 396,515 251,845 Adv. payment on 

Residual value of filmrentals_.... 123,651 274,575 

films written off 1 1 10-year 8% bonds. 896,000 1,060,000 
Good-will, patent Res. for conting _- 228,577 144,519 

rights, scenarios Surplus. -- .-- 4,112,511 4,011,779 

& stories_._.___._. 1,049,907 1,049,907 

,.. ays _10,143,311 9,934,900 MRR Es 10,143 311 %,934,900 


x Including $958.310 for land, buildings and factory equipment (at 
appraised value June 20 1921, plus advances at cost), and $871,256 for 
equipment at home office and branches; total, $1,829,566; less $1,073,188 
for reserves for depreciation; balance, $756,378. y Secured by negative 
and positive film. 

The usual comparative income account was given in V. 124, 


Not Involved in Suit Against Cinema.— 

The following statement was issued from the offices cf the Pathe Ex 
change Lac. concer.ung the suit brought by Zach M. Harris agairst the 
Cinema Corp. of America: “The action which the newspapers ani ounce 
has been broveht by Zach H. Harris agaist the Cinen.a Corp. of Arrerica 
acd Protucers Distributing Corp. has rothirng whetever to co with Pathe 
Exchange. Pathe is .ot a party to the svit ano is in no way liable for any 
judgments or other incebtedress of Cirara Corp. of America er Procucers 
Distributing Corp. Furtherrore this suit has ro bearirg or influence 
whatsoever on the proposed Pathe-Keith-De Mille recapitalization plan 
and under this pla the enlarged Pathe Cor: pany wil) not assure any of 
the debts or liabilitics of either of the cefencart com panies.’’—V. 124 
p. 2440. 


p. 2440 


Paige-Detroit Motor Car Co.—Control Purchased by 
Graham Brothers—Stock to be Increased by 500,000 Common 
Shares and $40,00,000 in 7% Second Preferred.—The three 
Graham brothers, founders of the Graham Brothers Truck 
Co. and formerly associated with Dodge Brothers, Ine., 
have purchased control of the Paige-Detroit Motor Car Co., 
subject to approval of the stockholders. They plan an 
initial expenditure of $4,000,000 and another $4,000,000 
for expansion and improvement as it becomes necessary. 
Joseph B. Graham will become President of the company. 

A statement issued by the Grahams said in part: 

At a meeting of the board of directors of the company held in Detroit 
May 3 a contract was entered into between the company and Messrs. 
Joseph B., Robert C. and Raya Graham, which contract, when ratified 
by the stockholders of the Paige-Detroit Motor Car Co., will pass the 
concrolling interest in and the management of the company to the Graham 
brothers. 

The plan will involve increasing the common stock from 1,000,000 to 
1,500,000 shares and the issuance of 34,000,000 7% cumulacive voting, 
convertible second preferred stoc«. Graham Brothers will acquire at 
this time all of the common stock now owned by the Jewett interests. No 
stock offering to the public is contemplated at this time. 

The Paige-Detroit Motor Car Co. is a Michigan corporation, which has, 
since its origin in 1909, manufactured motor cars in the medium price field. 
Within the last three years it has completed one of the most modern plants 
in the industry on a 4(-acre-site located on the west side of Detroit near 
the Lincoln plant. 

The Graham brothers entered the motor truck industry in 1916, when 
they established the Indiana corporation Graham Brothers, which has since 
become the largest exclusive manufacturer of motor trucks. 


interests in Dodge Brothers and Graham Brothers Truck Co. 
The present Paige line of eights and sixes, offering a selection of 20 body 
types on four chassis, will be continued, 





Quarter Ended March 31— 1927. 1926. 
SATA aca oh egg ee Aare $5,952,669 $17,399,927 
Net profit after all charges___..._._.-..________ def185,798 505,369 

nil $0.70 

President W. A. Wheeler says: ‘‘Despite the unfavorable conditions 
under which the company operated earlier in the year its loss for the entire 
quarter was slight compared with the losses sustained by the subsidiaries, 
because the selling season was slow in getting under way. was 
sustained in the early part of the quarter, principally in January; operations 
in March showed a profit. The outlook for the remainder of the year is 
good. There has been a soy increase in the sale of all models since 
the selling season opened, particularly on the new eight-cylinder model. 
Export business in the first quarter increased from $760,200 in 1926 to 
$1,148,000 in 1927, a gain of 62%. The eight-cylinder model with its 
new transmission has met with decided public approval in both domestic 
and foreign markets. The increased number of models manufactured by 
the company has given it a greater market and has met with the approval 
of Paige dealers.’’— 

Month of April. 1926. 
pe ee ere aes a 3,001 

—V. 124, p. 1523, 517. 


Paraffine Companies, Inc.—Listed.— 

Listing of the new no par value common stock went into effect on the 
San Francisco Stock and Bond Exchange April 21 Stockholders of the 
company are now exchanging the old no par value stock for the new common 
on a basis of one share of old for two of new. Conversion rights expire 
May 31. The Paraffine Companies Inc. recently increased its capitaliza- 
tion of common stock to provide a total of 500 000 shares of new stock. 
When all old stock at present outstanding is converted into new stock the 
company has announced that it will declare a stock dividend of 20% upon 
the new stock. 

The directors have also stated their intention of maintaining a divicend 
of $3 per annum on the new common stock payable quarterly beginning 
June. On the two for one basis of exchange the rate of dividend is un- 
changed as compared with the dividend of $6 per annum paid on the old 
stock.—V. 124, p. 1836. 


Peerless Motor Car Corp.—FEarnings.— 

Quarters Ended March 51— 927. 1926. 1925. 
COD Tg tig ois cu se ccippincdvwdi $3,522,246 $4,460,878 $3,349,816 
Net prof. after deprec. and taxes. loss$168 ,.798 205,802 loss280,514 

In commenting on loss for the first quarter, officials said: ‘‘This loss 
occured in Jan. and Feb. March sales show a profit. Part of the loss was 
due to development expense and bringing into gg em during the first 
quarter the new sedan model 60, listing at $1,345. Another part can be 
attributed to liquidation of the Boston and Philadelphia branches, which 
were sold to strong distributors in those cities, and the balance was due to 
the fact that sales were less in the first quarter than a year ago. Sales and 
profit outlook for the second quarter look very promising."’ 


Comparative Balance Sheet. 
Mar. 31'27. Dec. 31°26. | 


1927. 
2,819 


Mar. 31°27. Dec. 31'26. 
$ 8 








Asseis— | Ltabtlities— 
Plant equip__.... 4,224,202 4,309,323 Capital stock - ---- 6,927,560 6,927,560 
Pats., good-will __ - 1 1 | Accts.pay .for purch 1,372,913 367,738 
Cash & U.S. govt. Customers’ deps. & 

securities_..... 2,701,521 2,097,909 credit balance_. 40,552 62,043 
Receivables _ -...- 338,760 253,361 Accr.real & personal 
Inventories _ __._- 3,815,937 3,642,867 Se ins a ene ek 105,908 117,057 
Other assets. -..... 69,242 55,978 Res. for conting- -- 80,000 50,000 
Deferred charges _- 56,680 56,964 Surplus_._...-.... 2,679,409 2,892,005 

Re i ied 11,206,342 10,416,404 Total.......-. 11,206,342 10,416,404 
—V. 124, p. 2603. 


(David) Pender Grocery Co.—Sales Increase.— 
Period End. Apr. 30— 1927—-Month—1926. 1927—4 Mos.—1926 
ns occnndctenaune $1,103,123 $841,216 $3,923,509 $3,240,795 
So far this year 26 new stores have been added to the chain, bringing the 
total number in operation up to 349 at April 30.—V. 124, p. 2131. 


Penick & Ford, Ltd.—Bonds Called.— 


Certain lst mtge. 64% s. .. gold bonds, dated Dec. 1 1923, aggregating 
$500,000, have been called for payment June 1 next at 105 and int. at the 
Canal Bank & Trust Co., trustee, cor. Common and Carondelet Sts., New 
Orleans, La.—V. 124, p. 2603, 2132. 


(J. C.) Penney Co., Inc.—Acquires Jones Stores.— 

According to President E. C. Sams, purchase of the 54 stores in the F. 8. 
Jones Co. group was consummated on April 28. The stores will come under 
tne Penney management on June 1. The Jones stores are located 
throughout the Middle Northwest in the States of Montana, Nortn Dakota, 
South Dakota, Minnesota. fowa and Wisconsin. 

Sales for Month and Four Months Ended April 30. 
1927——Month——1926 Increase.| 1927—4 Mos.—1926 Increase. 

$13,508,426 $8,762,517 $4,745,909|$36,916,145 $27,184,016 $9,732,129 
—V. 124, p. 2603, 2132. 


Pennsylvania Coal & Coke Co.—New Directors.— 

J. H. Shearer, Altoona, Pa., Vice-President of the Penn Central Light 
& Power Co., and Duncan 8S. Ellsworth, Jr., New York, have been elected 
directors, succeeding J. P. Ripley and R. H. Williams, Jr., retired.——-V. 124, 
p. 2603, 2441. 


Peoples Drug Stores, Inc.—Sales Increase.— 

Period End. Apr. 30— 1927—Month—1926. 1927—4 Mos.—1926. 
EEE > $651,263 $460,853 $2,459,260 $1,777,360 
—V. 124, p. : 


Philadelphia Dairy Products Co.—Pref. Stock Sold.— 
Stroud & Co., Ine., and Eastman, Dillon & Co. have sold 
at $93 and div., to yield about 7%, 20,000 shares of $6.50 
cumulative prior preferred stock (carrying stock purchase 
warrants). 

Shares without nominal or par value. Fully paid and non-assessable. 
Preferred both as to assets and dividends. Dividends payable Q-J. Red. 
all or part at $107.50 per share and div. upon 60 days’ notice. Entitled to 
redemption price under voluntary liquidation, or $100 per shave and 
divs. in the event of involuntary liquidation. Free of Penn. State tax. 
Free of present norma! Federal income tax. Bank of North America & 
Trust Co., transfer ageat. Philadelphia-Girard National Bank, registrar. 
Data from Letter of C. C. Burdan, Vice President of the Company. 

Company.—Has been incorp. in Pennsylvania as a consolidation of tne 
following well-known companies: Scott-Powell Dairies, Inc., Kelly-Lester 
Milk Co., Burdan Bros., Inc., Gloucester Sanitary Milk Co., and Colonial 
Ice Cream Co., including the assets and good will of Crane Ice Cream Co. 
The above-named predecessor companies represent an important factor in 
the manufacture and sale of ice cream and the distribution of milk, cream 
and other dairy products in Philadelphia and eastern Pennsylvania, com- 
bining under one management companies whicn have previously held a 
strong position in their respective territories. — 

The ice cream division of Philadelphia Dairy Products Co., Inc., dis- 
tributes its products to 4,500 dealers throughout Philadelphia and south- 
eastern Pennsylvania, including Harrisburg, Pottstown, Reading and 
Lebanon; southern New Jersey, ‘including Camden, Cape May and Wild- 
wood; Wilmington and Laurel, Delaware; and Maryland and Virginia. 

The milk division of Pniladelphia Dairy Products Co., Inc., distributes 
milk and other products to approninatay 95,800 customers both at whole- 
sale and retail, in Philadelphi 


ia and surrounding suburbs and in Camden, 

Gloucester and adjacent towns in New Jersey. In addition to many other 

large consumers, milk and other products are sold to the largest hotels, 

many of the leading clubs and most of the principal hospitals in Philadelphia. 
Capitalization Issued. 





In 1925 the | 
Graham brothers went into Dodge Brothers as the chief executive officers | 
and withdrew from that company in 1926, when they sold their entire | 





| $6.50 cumulative prior preferred stock (no par value) ...-.. 20,000 shs.s 
| $7 2d preferrei stock (no par value). - - ----- nn nine ae 10,000 shs 
Oommen stock (RO PAF VERIO). << .-. . 2 - onesie ces cs wsus 5,000 


Company has no funded debt. 
estate mortgages amounting to $347,645. 

Earnings.—Combined net income of the companies now composing the 
| company, for the 3 years ending Dec. 31 1926, after eliminating non- 
! recurring income and charges, adjusting the interest saving due to the 
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present refinancing, and after deducting depreciation and Federal income 
taxes, was as follows: 
1926. 1925. 1924. 
$726 626 $415,957 $375,584 

The above net income for 1926 was equivalent to more than 5% times 
theannual dividend requirements on this issue of prior preferred stock, and 
Ge _verage for the three years, $506,056, was more than 3% times such 

vidend requirements. 

Sinki und.—Beginning Jan. 2 1928, and semi-annually thereafter 
there will be set aside from the earnings of the company, a sink fun 
amounting to $1.50 per share on all shares of qeter preferred stock then or 
theretofore issued. his sinking fund shall used exclusively for the 

urchase in the open market of prior preferred stock at not exceeding 
$107.50 and divs. per share or for the calling by lot if stock is not so 
obtainable. 

Subscription Warrants.—With each share of $6.50 cum. prior preferred 
stock there will be delivered a warrant entit the holder to subscribe 
to % share of United States Dairy Products xBC class ‘“B’’ common 
stock as follows: During the od ending Dec. 31 1928, at SIS per share; 
during the 12 months ending Dec. 31 1929, at $17.50 per share; during the 
12 months endi Dec. 31 1930, at $20 per share; du the 12 months 
endi Dec, 31 1931, at $22.50 per share; during the 12 months ending 
Dec. 31 1932, at $25 per share. 

Purpose.—Proceeds will be used largely to retire indebtedness incurred 
in the purchase of iceless cabinets now installed, and for other corporate 

u se8. 
- ‘anagement.— Philadelphia Doty. Products Co., Inc., is the ncipal 
subsidiary of United States Dairy Products Corp., which owns its entire 
common stock. United States Dairy Products Corp. has outstanding with 
the public, securities having a present market value in excess of $8, ,000. 


Phillips-Jones Corp.— New President.— 

A. 8. Phillips has been elected President succeedirg Max Phillips. A. 8. 
Philipps who was formerly chairman of the board and Vice-President will 
serve as President and chairman of the board.—V. 124. p. 1352. 


Pierce-Arrow Motor Car Co.—WNew Directors.— 
William R. Huntley and Edward H. Letchworth of Buffalo, have been 
added to the board of directors.—V. 124, p. 2603. 


Piggly Wiggly Corporation.— Sales for First Quarter.— 
First Three Months of— 1927. 26. Increase. 
Sales $43,259,908 $37,902,964 $5,356,942 

—V. 124, p. 2292. 


Pines Winterfront Co. (of Del.).—New Directors.— 
Paul H. Davis and William Scown have been elected directors to fill 
vacancies.—V. 123, p. 3332. 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels) .— 
C.H. Pforzheimer & Co., New York, specialists in Standard Oil securities, 
give the following statistics taken from the Oil City ‘‘Derrick’’: 
——————_Regular and Other Deliverie. 

Month of— eb. 1927. Jan. 1927. 
National Transit Co. ---. é 655,77 
Southwest Penn Co... 953 ,93 
Eureka Pipe Line Co--- 747 .788 
Buckeye Pipe Line Co-- 2,044,012 
Indiana Pipe Line Co- -- 1,948,115 
Cumberland Pipe L. Co- 307 ,894 237 ,718 
Southern Pipe Line Co-- 160,869 
New York Transit Co. 134,606 
Northern Pipe Line Co-- 393,311 
Illinois Pipe Line Co... 993 ,921 
—V. 123, p. 2273. 


Pittsburgh Terminal Coal Corporation.— Earnings.— 
Quarter Ended March 31— 1927. 
Net earnings $395,736 
Depreciation and depletion 325,061 284 ,976 


Profit before Federal taxes $70,675 $114,663 
Earnings per share on common $0.15 $0.49 
—V. 124, p. 2604. 


Provincial Paper, Ltd.—Pref. Shares Offered.—Dominion 
Securities Corp., Ltd., Montreal, are offering at 101 and div. 
$3,500,000 7% cumulative sinking fund preference shares. 


Preferred as to dividends and assets and entitled to cumulative pref- 
erential cash dividends at the rate of 7% per annum, payable Q.-J. ted. 
ny call in whole or in part at $107 and divs. on 6 ays’ prior notice. 

ransfer agent: Royal Trust Co., Toronto and Montreal. Registrar: 
Standard Bank of Canada. 

Capitalization— Authorized. 
First mortgage bonds (V. 124, p. 2292). _$10,000,000 

. 8,500,000 3,500,000 


7% cum, pref. stock (this issue) . 
Common stock (no par) - --- 100,000 shs. 100,000 shs. 
Data from Letter of I. H. Weldon, President of the Company. 

Company.—Has been incorporated in the Province of Ontario for the 
Repos of acquiring, as a going concern, all the assets of Provincial Paper 
Mills, Ltd., conducting a business which had its inception under the 

resent management in 1909. Provincial Paper Mills, Ltd., has plants 
ocated at Port Arthur, Mille Roches, Thorold and Georgetown, al! in the 
Province of Ontario, Can., operating eight paper machines, 6 paper coating 
machines and sulphite and groundwood mills having a daily capacity of 
paper production of more than 190 tons. Its timber limits are advan- 
pig located in close proximity to the company’s pulp and paper 

1 at Port Arthur, and exceed 2,500 square miles in extent. 

The product of the business consists principally of high-grade book, 
bond, coated and writing papers, including a wide range of grades and 

ualities used in the manufacture of books, magazines, catalogues, trade 
ournals, newspaper supplements and stationery. 

During 1926, as a result of the purchase from the Ontario Government 
of the rights to cut pulpwood on several additional large areas in the 
vicinity of Port Arthur, there was installed a second paper machine at 
the Port Arthur plant and other extensions were made, thus permitting 
an increase during the present year in output of both pulp and paper. 

Sinking Fund.—Company will undertake to set aside by way o sinking 
fund, a sum equivalent to 7% of its net earnings when such net earnings, 
after providing for operating charges, interest, dividends on preference 
stock, allowance for depreciation, depletion, bad debts and income tax 
exceed per share for each common share outstanding. The fund will 
be applied in purchasing preference shares in the open market up to the 
call price and cost of purchase, or failing which, in calling for redemption 
shares drawn by lot, at $107 per share and div. 

Voting Rights.—The holders of these preference shares will not be entitled 
to vote at a. - of shareholders except when four quarterly dividends 
are in arrears. uring such time they will be entitled to equal voting 
rights with the common shares. 

Purpose.—These shares and the $5,300,000 Ist mtge. bonds are to be 
issued to finance the purchase by the new company of the assets and 
undertakings of Provincial Paper Mills, Ltd., including the retirement 
of its lst mtge. bonds and preference shares; to provide funds to complete 
gens for the extension of the pulp and paper plant at Port Arthur, 

7 om by “% additional ) eye | capital. » 

ssets.—The assets of the company at the date of their acquisition 
from Provincial Paper Mills, Ltd., will be substantially as follows: = 
Fixed assets consisting of property, plant, timber limits, &c., 

incl. expenditure on plant and equipment since Dec. 31 1926__ $8,400,000 
Investments in sub. cos. and Govt. deposits on timber limits__ 504,764 
Net current assets 350,000 


Total value of net tangible assets $10,254,764 
The value of fixed assets contains only a nominal amount for the woods 
areas of the company, sufficient, it is conservatively estimated, to supply 
all the company’s wood requirements on the present basis of operation for 
mae than 40 years. 
arnings.—Based on earnings of Provincial Paper Mills, Ltd., .after 
deducting interest on the $5,300,000 lst mtge. 5% ft bonds presently to be 
outstanding, and Federal income taxes. (calculated after allowance for 
depreciation as actually written off), it is estimated that net earnings 
available for dividends on this issue of preferred stock and depreciation, 
would have been as follows: . 


363.74 


444 ,268 3 
1,084,580 


991.369 


1926. 
$399,639 





Issued. 
$5,300,000 





Average annual earnings, seven years ended Dec. 31 1926 

Average annual earnings, three years ended Dec. 31 1926 

eran for the fiscal year ended Dec. 31 1926 

Total dividend requirements on the present issue 245,000 
The above figures do not reflect any earnings from the installation of 
a new paper and other improvements completed in 


machine F 
of this year at a cost of approximately $1,250,000.—V. 124, p. 2292. 


Purity Bakeries Corp. (& Subs.) .— Earnings. 
16 Weeks Ended— Apr. 23 '27. Apr. 24 '27. 
1,083,180 
23,715 


To minority stockholders of subsidiary companies - 


* Net inc. to parent co. available for dividends. - - 
Preferred dividends 
Class A cumulative dividend 
Class A participation 








Net income 
Shares of class B stock putsonding 
me per snare on class B stoc 
—V. 124, p. 783. 


Quebec Pulp & Paper Mills, Ltd.—£Zarnings.— 


Consolidated Income Account for the Vear Ended Dec. 31 1926. 
Pulp sales (net) $2,467,061 
Cost, selling, general & administrative expense 2, .289 


$207 .339 
209,885 
$9.99 


Gross profit 
Other income 


Total income 


Other charges 
Depreciation & depletion 
Reserve for income tax 


Balance, surplus 
—V. 122, p. 492. 


Remington Rand Inc.— Debentures Sold.—The National 
City Co., Eastman, Dillon & Co., Dominick & Dominick, 
the Marine Trust Co. of Buffalo and Stone & Webster and 
Blodget, Inc., havesold at 100 and int. $25,000,000 20-year 
544% debentures, series A (with stock purchase warrants) . 


Dated as of May 2 1927; due May 1 1947. Denom. $1,000 and $500 c*. 
Interest payable M. & N. without deduction for the norma] Federal income 
tax not exceeding 2%. Red. either in part on any int. date, upon 30 days’ 
notice, or as a whole only, at any time, upon 60 days’ prior notice, at 105 
if red. on or before May ], 1932; thereafter, on or before May 1 1937, 
at 104; thereafter, on or before May 1 1942, at 103; thereafter, on or before 
Nov. 1 1945, at 102: and thereafter prior to maturity, at 100%; plus int. 
in each case. Red. through operation of the sinking fund, on any int. 
date, upon 30 days’ prior notice, at 102% if red. on or before May 1 1942: 
thereafter on or before Nov. J) 1945, at 102; and thereafter, prior to ma- 
turity, at 100%; plus int. in each case. trincipal and int. payable at 
offices of National City Bank ,New York, trustee. Marine Trust Co. of 
Buffalo and First Trust & savings Bank, Chicago, Paying agents. 

Remington Rand Inc. will agree to reimburse to owners resident in the 
respective States, upon proper application to ve specified in the trust agree- 
ment, the following taxes paid in respect to these debentures or the interest 
thereon: The 4 mills tax in Penn.; any securities taxes in Maryland, not 
exceeding in che aggregate 45c. on each $100 of assessed value in any year: 
any personal property or exemption tax in Conn. not exceeding 4-10% 
of the principal in any year: any property tax in California, not exceeding 
4-10% of the full cash value in any year; any intangible personal property 
tax in the District of Columbia, not exceeding 5-10% of the assessed value 
thereof in any year: aad any Mass. income tax, not exceeding in any year 
3% of the interest on such Debentures. 


Data from Letter of B. L. Winchell, Chairman of the Board of Direc- 
tors and J. H. Rand Jr., President. 


Company.—Has been formed to effect a unification of the businesses of 
a group of outstanding companies manufacturing office equipment, in- 
cluding Remington Typewriter Co., Rand Kardex Bureau, Inc., the Dalton 
Adding Machine Co., tae Safe-Cabinet’ Co., and Powers Accounting 
Machine Corp. The products of these companies comprise, among other 
things, typewriters, adding machines. bookkeeping machines, accounting 
machines, filing equipment and systems, and safe cabinets. 

Remington Rand Inc. now owns large majorities of the capital stocks of 
each class of Remington Typewriter Co., Rand Kardex Bureau. Inc., and 
the Dalton Adding Machine Co., and has agreed to purchase 95% of the 
outstanding capital stocks of the Wales-Powers Corp. and 90% of the 
common stock of the Safe-Cabinet Co. It proposes forthwith to acquire 
the assets of Rand Kardex Bureau, Inc., the Dalton Adding Machine Co. 
and the Safe-Cabinet Co.; and plans also to acquire substantially all of the 
assets of the two operating subsidiaries of the Wales-Powers Corp. and the 
assets of Baker-Vawter Co. if and when that company is dissolved. The 
manufacturing facilities which Remington Rand Inc. plans to own or 
control are well equipped and comprise plants located in twenty American 
cities. Distribution facilities include over 900 branch offices and dealer 
connections of which about 300 are in foreign countries. 

Purpose.—Pr s of these debentures will be applied to the retirement 
of all outstanding funded obligations of the several constituent companies, 
to discharge obligations incurred heretofore in the acquisition of swocks 
of Remington Typewriter Co. and the Wales-Powers Corp., and to other 
corporate purposes. 

Sinking Fund.—The trust agreement will provide for a poequeaivety in- 
creasing sinking fund, to operate semi-annually, commencing Nov. 1 1928 
in the amount of $285,000, and calculated to retire 60% in principal amou.1é 
of these debentures prior to maturity. 

Stock Purchase Warrants.—These debentures will be accompanied by 

Stock Purchase Warrants.—These debentures will be accompanied by stock 
purchase warrants entitling the holders thereof to purchase 24% shares of 
common stock of Remington Rand Inc. for each $500 deoenture, at the 
following scale of prices: $55 per share on or before Nov. 1 1929; $65 per 
share thereafter, on or before May 1 1932; $75 per share thereafter, on or 
before Nov. 1 1924; and $85 per share thereafter, on or before May 1 1937, 
after which date the warrants will be void. hg 

Listing.—Application will be made to list these debentures on the New 
Stock Exchange, on which the preferred and common stocks are now listed. 

Capitalization— Authorized. Outstanding. 
20-year 544% debentures, series A__--____.- $35,000.000 $25,000,000 
7% cumulative lst preferred stock (par $100)- 20,090,000 13,176,775 
8% cumulative 2d preferred stock (par $100) - 6,000,000 3,095,800 
Common sock (no par value) 2.500.000 shs. 1,252,885 shs. 

The foregoing statement of capital stock to be outstanding does not give 
effect to the common stock dividend paid April 30 1927 to holders of record 
April 11 1927, and does not include shares issuable for common stock of 
the Dalton Adding Machine Co. which are reserved for, and may be issued 
upon, conversion of that company's outstanding 7% participating preferred 
stock or 6% sinking fund convertible gold notes, which notes are to be 
called forredemption. Also, the statement does not include shares issuable 
upon the exercise of (1) stock purchase warrants issued in connection with 
the 5-year 544% sinking fund gold notes of Rand Kardex Bureaus, Inc., 
(2) certain options granted by the company in substitution for options 
theretofore granted by Rand Kardex Bureaus, Inc., and (3) stock purchase 
rights to be granted in connection with the present financing. he pos- 
sible increase in outstanding common stock of the company through the 
foregoing aggregaves less than 353.000 shares. ‘ 

Earnings.—The following tabulation sets forth (1) consolidated net earn- 
ings, after depreciation charges, and available for interest and Federal 
taxes, of the companies (and their subsidiaries) whose assets Remington 
Rand Inc. proposes to acquire forthwith, and of Baker-Vawter Co. whose 
assets Remington Rand Inc. plans to acquire if and when that company 
is dissolved, and (2) the proportionate share of consolidated net income 
(after all charges including Federal taxes) of Remington Typewriter Co. 
and its subsidiaries which proportionate share may be considered as accruing 
to Rand, Inc., on the basis of the amounts of preferred and common stocks 
of Remington Typewriter Co. now owned by Remington Rand Inc. 
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Proportionate Times Annual 
Net Avail. for Share of Net Interest Re- 
: Int. & Fed. Income of = Total Accruing quirements o 
Calendar Tazes as in Rem. Type- to Remington this Issue o 
Years— (1) Abore writer Co. Rand Inc. Debentures. 
1938... .....- $2,792,189 $1,374,047 $4,166,236 3.02 
, epee 2,676,451 1,465,732 4,142,183 3.01 
1986........-- .274,6 2,107,439 6,382,047 4.64 
_ Sore 5,651,484 2,325,302 7,976,786 5.80 


The earnings set forth above for the calendar year 1926, after deducting 
annual interest requirements of these debentures, estimated Federal taxes, 
and annual dividend requirements of the preferred stocks of the company 
to be outstanding are equivalent to approximately $3.80 A share of 
common stock to be outstanding as previously set forth. he foregoing 
earnings figures make no allowance for returns from additional working 
capital to be provided from the proceeds of this issue. Also, it is antici- 
pated that the unification of these several businesses will result in sub- 
—— Seneeites and an increase of sales volume, with resulting increases 
n net profits. 


Pro Forma Consolidated Balance Sheet (Remington Rand Inc.) Dec. 31 1926, 





Assets— Liabilities— 
Cash in banks & on hand $8,227,270! Notes payable_-_--_---_- $29,093 
U. 8. Liberty bonds- --- 102,156| Accounts payable—trade 899,661 
Notes rec. (Less reserves) 219,78 Accr. payr., salaries, 
Accts. rec. (Less reserves). 7,808,521 commissions, &c__-_-__ 351,868 
Invenitories____._______- 8,371,471 Accr. gen. taxes & int_ 375,877 
Rental machines in serv- Reserves for Fed. taxes - 533,101 
a 1,060,531 | Divs. payable (sub. cos.) 464,651 
Investments___________ 11,584,691 | Sundry reserves. ______~ 647 ,722 
Land, bldgs., machinery. 12,456,307|5% % debs., series A____ 25,000, 
Deferred charges___-___- 1,859,564! Outst. minority interests 19,817 
Good-will, patents, &c__ 1}7% cumul. Ist pref. stock 13,176,775 


|8° cumul. 2d pref. stock 3,095, 
,Com. stock & initial surp a7 ,095,933 


ee $51,690,298  Total__........____- $51,690,298 
‘ > mapresented by 1,252,885 604-1000 shares without par value.—V. 124, 


Reo Motor Car Co.—A pril Output.— 

A dispatch from Lansing, Mich., states that tne company in April shipped 
5,519 cars and trucks, establisuing a new monthly record in both units and 
money volume. April unit shipments were 25% larger than the previous 
record of May 192t. Passenger car business in April was three times as 
great as in April last year. Commercial car shipments, while of good 
volume, did not constitute as high a proportion of the total as formerly, 
partly because Speed Wagon production tapered off in April preliminary to 
the introduction of a complete new line of commercial vehicles of various 
capacities within the next month. 


_6 Months ended Feb. 28— ‘¢ 1926. 
Net profit after charges and taxes______________- $438,752 $1,859,408 
Shares of capital stock outstanding (par $10)____-- 2,000 ,000 2,000 ,000 
Earnings per share on capital stock________- a $0.22 $0.93 

Balance Sheet Feb. 28. 
1927. 1926. 1927. 1926. 

Assets— $ $ | Liabilities— $ $ 
Property account. 9,703,839 7,271,669, Capita! stock (par 
Ee 2,276,906 4,590,288 | ¥ : 20,000,000 20,000,000 
Sight drafts ' 619,380 499,550 | Accounts pay., &*. 3,185,741 2,477,006 
Receivables_____. 7,604,067 7,481,970) Fed. taxes, &c 818,587 1,130,247 
Inventories 10,586,293 10,351,137| Miscell. payments 144,276 71,581 
Deferred charges __ 136,983 149,325 Deferred credits 157,930 120,010 
Inv. in affil.«:os.. 295,472 227,770 | Surplus. - 6,916,356 6,772,815 

, ROE EES 31,222,940 30,571,659 Total ...--31,222,940 30,571,659 
—V. 124, p. 1524. 


Republic Finance & Investment Co.— Notes Offered.— 
Bonds Offered.—Benjamin Dansard & Co. and Union Trust 
Co., Detroit, are offering $750,000 6% collateral trust gold 
notes, series A, at prices to yield from 54% to 644%, ac- 
cording to maturity. 


Dated April 15 1927; maturing serially. 1927-32. Denom. $1,000 and 
$500c*. Principal and int. payable April 15 and Oct. 15 at Fletcher 
Savings & Trust Co., Indianapolis, trustee, without deduction for normal 
Federal income tax up to 1%%. Callable all or part on any int. date 
on 30 days’ notice at par and int., and a premium of 2% up to April 15 
1928, decreasing 4 of 1% annually thereafter. 

Security.—Notes ace a direct obligation of the company and are secured 
by pledge of collateral placed with the trustee, to be held by it for the 
security of the neteholders. The face value of the collateral so pledged 
is to be maintained always in excess, by a substantial margin, of notes 
outstanding. 

Earnings.—All of the common stock of the company is owned by the 
officers and directors of the corporation. ‘Therefore, net earnings are 
given before both officers’ salaries and dividends. Such earnings, that is, 
before Federal taxes and officers’ salaries, but after all other charges, 
have been $929,397 for the past seven years, or an average of $132,771 
per year. ‘Therefore, earings for the seven years have averaged approxi- 
mately three times maximum interest on this note issue. 

Company .—Organized in 1913 in Indiana. Company has rather a unique 
record as its activities are divided into two general classifications, both 
of which have to do with home betterment. (1) Purchase of accounts 
originating from the sale of household appliances such as washing machines, 
ironiag machines, electric refrigerators. furniture, &c. These purchases 
are protected by retaining title to the article sold, by ample margin of 
value to account purchased, and by endorsement of the seller, and the 
amount of business done with any one institution is limited. thus securing 
a diversification and increased strength of the security. (2) Purchase of 
accounts against real estate improvements, such as garages, &c. No 
automobile paper is handled by this company. 


Replogle Steel Co.—Quarterly Earnings.— 
, 1926. 





3 Mos. End. Mar. 31- 1927 1925. 1924. 
Sales, ry. oper. rev. and 

other income _ __- _. $1,032,961 $1.254.202 $1,107,644 Not 
Costs and expeises-___ _- 805,805 987.915 924,239/ Available. 

Total income _- -- §$227.156 $266 287 $183,405 loss$91,549 
Miscellanevus charges _- 89,752 101,110 99.390 
Depreciation. __ _- 4¢,715 51.594 65,791 91,500 
Federal taxes_ -_--_. -- 8,215 13,102 

Net income - $79,474 $100,481 $18,224 loss$183 .049 


Net income for th? first quarter of 1927 is eauivalent to 16 cents a share 
on 500.000 shares of no par capital stock, against 20 cents a share on the 
sa’re number of shares in the corresponding quarter of 1926.—V. 124, 
p. 1991. 


Richfield Oil Co. of Calif.—First Quarter Earnings.— 

Company for the quarter ended March 31 1927 reports net sales of 
$8,943,076, an increase of 26% over 1926. Total gallons of gasoline sold 
amounted to 31,609,128, an increase of 14%. Net earnings, before deple- 
tion, depreciation and income tax, were $1,370,966, against $898,678 
reported in the same period last year. After reserves for depletion, depre- 
ciation and interest but before income tax for which provision is not made 
until the end of the year, net profits were $738,014, or 64 cents per share on 
the common stock outstanding, against 63 cents per share reported in the 
first quarter of 1926. Depletion and depreciation reserves were more than 
double the first quarter last year. Earnings for the first quarter were at 
the rate of $2.54 per share per annum on the outstanding stock, or 24 times 
current dividend requirements. As of March 31 1927, the company had 
157 producing wells and 19 wells drilling.—V. 124, p. 2292. 


Rickenbacker Motor Car Co.—Sale Postponed.— 

No bidders were present at the receivers sale of real estate of the company 
scheduled for May 5 and the sale was again adjourned one week. Efforts 
are still being made by Master of Chancery W. 8. Sayres and the receiver, 
the Security Trust Co., to dispose of both real estate and personal property 
to one purchaser for the purpose of continuing operations.—V. 124, p. 1478. 





Roanoke Apartments, Inc., Buffalo, N. Y.—Loan 
Certificates Offered.—Schoellkopf, Hutton & Pomeroy, Inc. 
Buffalo, are offering at prices to yield from 6% to 6.07% 
according to maturity $235,000 Ist (closed) mtge. 6% gold 
loan certificates. 


Dated April 1 1927; due serially, 1929-37. Principal and int. (A. & O.) 
payable at office of Marine Trust Co., Buffalo, trustee. Denom. $1,000 
and $500 c*. Red. all or part, in inverse order of maturity on any int. date, 
upon 30 days’ notice at a premium of 4% of 1% for each 6 months’ period 
from date of redemption to date of apne | of bonds called, such premium, 
however, not to exceed 2%. Interest payable without deduction of the nor- 
mal Federal income tax not in excess of 4%. 

Roanoke Apartments, Inc., owns in fee property located on the south- 
west corner of South Elmwood Ave. and West Chippewa St., Buffalo, 
N. Y., having a frontage of 102 ft. on South Elmwood Ave. and 100 ft. on 
West Chippewa St., the tota! area being approximately 10,200 sq. ft. 
The present building will be remodeled and a new addition will be con- 
structed to harmonize in design with the present apartment buildirg. The 
apartment building, upon completion, will be of 5 stories in height, of brick 
and steel semi-fireproof construction. On the ground floor there will be 
9 high grade specialty shops. There wil] be 47 apartments in the com- 
pleted building of from 1 to 5 rooms each, the total number of rooms being 
111. Each apartment will have one or more tile baths and will be equipped 
with all modern conveniences including automatic refrigerators, electric 
stoves and dining alcoves. 

Based on the schedule of rates of the present apartments and the esti- 
mated operations of the completed buildirg, Parke, Hall & Co. and R. W. 
Goode & Co., have estimated the annual earnings and expenses as follows: 





R. W. Goode. Parke, Hall. Average. 
Rentals after 10% allowance for 
Vacancies_____-_- $60,966 $61,308 $61,137 
Operating exp., taxes, ins., &c 22.740 21,700 22,220 
Gross avail. for interest charges 
and depreciation _—__ _ ___ : $38 .226 $39,608 $38,917 


The above averare income is ore than 2.75 times the maximum annual 
interest charges of $14.100 on this loan. 


Rosseter Gardens (Nine Forty-five Green Street, 
Inc.), San Francisco.—Bonds Offered.—Wm. Cavalier & 
Co., San Francisco, are offering at 100 and interest, $335,000 
(closed) mortgage 644% serial gold bonds. 


Dated March 15 1927; due Dec. 15 1929 to 1941, inclusive. Callable, all 
or part, last maturity first, on any interest date upon 30 days’ notice at 
102% and interest. Denom. and $500 c*. Interest payable 
J. & Normal Federal income tax up to 2% paid by the owning com- 
pany. Principal and interest payable at American Trust Co., San Fran- 
cisco, trustee. Exempt from onal property tax in California. 

These bonds will be secured by a first mortgage on a lot 149 ft. 6 in. by 
137 ft. 6 in., located on the southwest corner of Green and Taylor streets 
San Francisco, and on a class A 14-story steel frame co-operative residential 
apartment building which will be erected thereon. The real estate has been 
appraised by four competent appraisers. The average of these appraisals is 
$115,334. The building is esthanted to cost $449,928, exclusive of 
charges during the period of construction. 

Ownership.—Rosseter Gardens is owned by Nine Forty-five Green Street, 
Inc., stock of which is owned by John Rosseter, Geo. A. Bos and Frederick 
w. Guest, and the apartment purchasers, who at the present time have 
bought 50% ef the number of apartments. It is estimated that the total 
selling price of the 12 apartments will be in excess of $615,000. 


St. Maurice Valley Corporation.— Earnings .— 
Results for 13 Months Ended Dec. 31 1926. 


Gross profite from operations... .._..... ....~-.---.-------- $4,735,856 
Bond, bank & other interest 1,264 834 
Depreciation & depletion reserves_________._--.---------- 1,065,708 


Preferred dividends paid: 
St. Maurice Valley Corp. 7% . 563,801 
Belgo-Canadian Paper Co., Ltd. 7% ------------- i na cee 372.758 


Canada Paper Co. 7%------ imisa wees eetans $7 ,500 
Common cividends paid: 

Belto-Canadian Paper Co., Ltd., minority stockholders - - - - 22,836 
Transferred to contingent account._.....---------------- 7 325,000 

I WA: i205. a chee ee clewe 6 swe ReeNeiae $1,030,418 
—V. 124, p. 385. 

Safety Cable Co.—£arnings.— 

Results for Quarter Ended March 31 1927. 

Manufacturing profit, $585,627; expenses & depreciation, 

$259,140; operating profit__--_- ciebekieestheaduetbaeante®’ $326,481 
ee oe nda sabi de vcooss saddens nare 4,543 

TE PC NOE ERE EE PE re $331 024 
Interest & Federal taxes----- Ginn ae lal ae aire aaa ee 58,522 
Preferred dividends to minority interest in subsids____.-.---- 10,395 

ES EE ee ee ee $262,107 
Shares of common outstanding (no par)__._--...----------- 163,002 
TENS. DOP THATS OF GOUNIIOG. 6c nnccdcccccccescsccnccssves 1.60 


W. F. Field, Executive Vice-President and a member of the executive 
committee, has been elected President, succeeding Le Roy Clark.—V- 
124, p. 2604. 

Salt Creek Consolidated Oil Co.—Earnings.— 

Calendar Years— 1926. 1925. 
Net income before deprec., deplet., & Fed. taxes__ $1,788,329 $2,035,710 

Balance Sheet Dec. 31. 








1926. 1925. | 1926. 1925. 

Assets— $ $ Ltabiltttes— $ $s 
Oil lands & leases a14,798,501 15,358,809 | Capital stock - - - - - 12,863,000 12,863,000 
Field inv. & equip. b993,127 1,474,702) Accounts payable- 51,717 146,716 
| eyes 464,595 265,244 Divs. payable.... 257,260 199,240 
Notes receivable- - 12,750 13,750 Unclaimed divs. Tt  sasebe 
Accts. receivable... 105,325 304,178 Contracts payable 156,625 243,700 
Stocks and bonds. 602,295 100,229 | Surplus_....-.--- 3,572,341 4,130,389 
Deferred assets- -- 55,029 100,004 | Res. for conting.. 123,181 33,871 

TEE. svencsane 17,031,621 17,616,917; Total_.......-- 17,031,621 17,616,917 


a After deducting $6,088,805 reserve for depletion. b After deducting 


$5,591,734 reserve for depreciation.—-V. 122, p. 3223. 


Scott-Powell Dairies, Inc.— Merger.— 
See Philadelphia Dairy Products Co., Inc., above.—V. 124, p. 2443. 


Scottish Rite Masonic Temple (Scottish Rite Cathe- 
dral Association), Miami, Fla.—Bonds Offered.—An issue 
of $300,000 ist mtge. 644% serial gold bonds was recently 
offered at par and int. by Whitney-Central Trust & Savings 
Bank, New Orleans, and Barnett National Bank of Jackson- 
ville, Fla. 

Dated April 1 1927; due serially April 1 1929-1942. Denom. $1,000 c*. 
Principal and int. (A. & O.) payable at Whitney-Central Trust & Savings 
Bank, New Orleans, La., or at Barnett National Bank of Jacksonville, 
Fla. (trustees), without deduction for normal Federal income tax up to 
2%. Callable all or part in inverse numerical order on any int. date at 
103 and int. upon 4 weeks’ published notice. 

Becuriiy.-"Teae issue is a direct obligation of the Scottish Rite Cathedral 
Association, secured by a closed first mortgage on the Scottish Rite Masonic 
Temple, the furnishings, fixtures and Masonic equipment contained in the 
temple and the land on which it is situated. All rents and the income 
of the association are pledged for the payment of this issue. The temple is 
a magnificent 2-story and basement building of steel and concrete censtruc- 
tion containing an auditorium with a seating capacity of 1,190, a large 
banquet hall, two lodge rooms, officers’ and other rooms. The temple is 
situated on a plot of ground which fronts 180 feet on N. W. North 


iver 
Drive and 182 feeton N. W. Tnird Street. 


The issue is additionally secureg 
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by a mortgage on a plot of land which fronts 216 feet on. W. North River 
r A 


ive, directly op te the first, and has a depth of 88 
The temple land have been appraised as follows: 
eer. Land. Total. 
Bank of Bay Biscayne, Miami-----.---- $451,561 $120,000 $571,561 
First National Bank of Miami____-_-_- 425.000 175,000 600,000 
Miami Realty Board........--.-.---- 395, y 555,000 








Ee $423,854 $151,666 $575,520 
The furniture, fixtures and Masonic equipment were epesaeet at $91,700, 
giving a total value of all mortgaged poet of $667,220. Based upon 
these appraisals, this loan is for but 45% of the conservative value of the 


ro y aged. 
4 é ish Rite Cathedral Association.—The Association was organized and 
incorperated for the pur of constructing, owning and operating the 
temple, which was completed in March 1924. It is entirely owned, con- 
trolled and operpsee the four Scottish Rite bodies of the Miami territory 
for their mutual benefit. 

These Scottish Rite bodies occupy and use the temple for their own 
poses and in addition other Masonic bodies of the city rent a portion o 
temple in which to hold their meetings. These bodies include a number of 
Blue Lodges and the Shrine. The Association's income in 1926, applicable 
to principal and interest charges, was $54,031, or more than 2.7 times the 
largest interest charge and 1.4 times the largest annual principal and inter- 
est charge on this issue except for the last maturity. John Seybold, Treas- 
urer of the Association, who furnished the above figures, estimates that the 
net income for 1927 will be larger than that of 1926 and that the future an- 
nual income should be at least equal to that of the current year. 

Purpose.—Proceeds of this issue will be used to refund the present out- 
standing mortgage indebtedness of the Association, which was incurred in 
the construction of the Temple. 


Seaconnet (Cotton) Mills.— Creditors Receive4 % onClaims. 

The creditors on April 20 received a dividend of 4% in final settlement 
of their claims. The receipts from the sale of plant and all sources from 
Jan. 1 1924, when the mill was turned over to the creditors’ committee, 
up to April 1 of the present year, totaled $358,091, leaving a balance on 
hand of $31,475 for the creditors. Of the latter sum, $4,000 was paid to 
the creditors’ committee as the balance due for services, $3,589 for legal 
services and expenses and the balance of $23,885 to the creditors. 

The liabilities of the mill were reduced from $966,962 Jan. 1 1924 to 
604,728 April 1 1927, a net reduction of $362,234, through a net loss of 
47,954 was shown while in the hands of the committee. 

The committee gained $55,370 in the settlement of the city’s tax claims, 
$68,381 in settlement of the Federal tax claim and $15,351 in the settlement 
of the Draper Corp. machinery account, though the legal fees in securing 
the adjustment of the Federal] taxes totaled $15,000. 

A part of the plant was put in operation by the new owners on April 20 
and the name changed to roward-Arthur Mills.—V. 124, p. 1525. 


Sevilla-Biltmore Hotel Corporation.— 7 enders.— 

Ladenburg, Thalmann & Co. and Halsey, Stuart & Co., Inc., as fisca 
agents, are receiving sealed tenders for the sale to the sinking fund of a 
sufficient amount of Sevilla-Biltmore Hotel Corp. Ist mtge. 744% sinking 
fund gold bonds, due Nov. 1 1937, at not exceeding 110 and int., to exhaust 
the sinking fund of $60,000.—V. 123, p. 2403. 


Sears, Roebuck & Co.— April Sales, &c.— 

1927——A pril——1 926 Increase. 1927—4 Mos.—1926 Increase. 
$24,091 114 $22,997,833 $1,093,281|$90,391,916 $89,007,701 $1,384,215 

The ney has under construction mail order branches in Los Angeles 
and Memphis and has purchased property in Minnesota for a mail order 
branch and retail store. Its retail store at West Philadelphia has just been 
completed. ‘Two retail stores at Los Angeles and one in Memphis are in 
course of construction.—V. 124, p. 2604. 


ur- 
the 


Securities Corporation General.—Report.— 


— Years End. Dec. 31— 6 Mos. End. Year End. 








Period— 1926. 1925. Dec. 31 '24. June 30 '24. 
Inc. from sec. & investm $266,179 $176,671 $89,295 $125 667 
Loans & bank deposits. - 45,275 33,203 19,714 47,108 
Profit on sales of secur’s 217 ,668 1,341,363 531,260 22,422 

Total income______-_- $529,122 $1,551,237 $640,260 $195,198 
Interest on loans payable 74,572 47 847 28,190 29,020 
Taxes, exp. & salaries - __ 31,986 31 19 17.223 29,973 
Federal inc. tax (est.)___ 22,713 161,500 AER Ome he 
Divs. on first pref. stock 63,350 74,345 55,704 116,569 
Dive. on common stock - a  sebace. Games  werbeasi 

Balance, surplus-_---- $254,750 1,236,323 476,14 635 
—V. 123, p. 2149. ° aaceeies on 

(Frank G.) Shattuck Co.—Zarnings.— 

Quarter Ended March 31— 1927. 1926. 1925. 
Net profit after depreciation & Federal taxes.$390,779 $316,596 $258,179 
Earnings per share on stock on present basis $1.30 $1.05 $0.86 


—V. 124, p. 1991. 


Sheridan-Wyoming Coal Co., Inc.— Annual Report.— 
Calendar Years— 1926. 1925. 92-¢ 1923. 





Gross profit__......__- $574,236 $474,150 $514,128 449,823 

Bond int., disc.,exp., &€ 428.090 433/333 465,426 #140007 
Balance, surplus_-_--- $146,146 $40,817 $48,702 def$51,08 
x Includes $22,800 reserve for Federal taxes.—V. 124, D. 1525. seni 


Shore View Building, Chicago.— Bonds Offered.— George 
: : : ; ; 

M. Forman & Co., Chicago, are offering at prices to yield 
from 614 %o to 644%, according to maturity, $375,000 
Ist mtge. 644% serial coupon gold bonds. 

Dated Feb, 15 1927; maturing serially 1929-1937. 
F. & A. at office of George M. Forman & Co., Chicago. Callable at 103 
and int. on any int. date upon 60 days’ notice. The following State taxes 
lawfully paid will be refunded: Penn., Conn., Maryland, Calif., Kansas, 
Mich., Vermont, Kentucky, Virginia and Dist. of Col., not in excess of 
52 mills per annum, and Mass. and New Hampshire income taxes not ex- 
ceeding 6% of the interest. Chicago Title & Trust Co., trustee. 

Company .—These bonds are the personal opligation of Abner G. Rosen- 
feld, bavid H. Rabinowitz and Emanuel A. Gassin, and payment of prin- 
cipal and interest will be unconditionally guaranteed by Samuel E. Schul- 
man. ‘They will be secured by a closed first mortgage on the property 
located at 1209-1213 Sherwin Ave., Chicago, including land (owned in fee) 
and building to be erected thereon, to be known as the Shore View Build- 
ing. ‘The bonds will also be in effect a first lien on net earnings of the prop- 
erty upon completion of the building. 

he Shore View Building will be a very attractive 8-story fireproof struc- 

ture of reinforced concrete construction, faced with tapestry face brick 
and trimmed with Bedford stone. The 7 upper floors will be divided into 
84 apartments, each typical floor being divi into 12 apartments compris- 
ing two 2)4 room, six 3 room and four 3% room units, each with bath. 
Thea artments are well planned and all the rooms are of good proportions. 
A modern refrigeration system will supply refrigeration to all apartments. 

Based upon a fair and reasonable rental schedule, the gross annual rental 
income upon completion of the building is estimated at $111,720. After 
deducting $40,172, the estimated expenses of operation, taxes and allowance 
of 10% for vacancies, it is estimated that the net annual rental income from 
the property will be approximately $71,500, or nearly three times the high- 
est annual interest charges on this bond issue. 


Simonds Saw & Steel Co.—Bonds Sold.—Estabrook & 
Co., New York, have sold at prices to yield from 434% 
to 5.10%, according to maturity, $1,200,000 5% serial gold 
debenture bonds. 

Dated April 1 1927; due April 1 1928-37. Denom. $1,000 and e, 
Principal and int. (A. & O.) payable in Boston. Ked., all or bo Ry a 
int. date at par and int. plus a premium of 4 of 1% for each year or fraction 
thereof of un ired life. Company agrees to pay int. without deduction 


for any Federal income tax which it may lawfully pay to an amount not 
exceeding 2%. The Mass. income tax not in excess of 6% will be refunded. 


Interest payable 


State Street Trust Co. Boston, trustee. 








Data from Letter of A. T. Simonds, President of the Company. 


Copttatisation—~ Authorized Outstanding. 

5% %, serial gold debenture bonds-_--- ---- $1,000 ,000 $497 ,000 

5% serial gold debenture bonds (this issue). 1,200,000 1,200,000 

Common stock (no par value)__-.----_--- 50,000 shs. 50,000 shs. 
Company.—Incorporated in Massachusetts Dec. 21 1922. Succeeded 

to the business of the Simonds Mfg. Co., which company was ed 


in 1832 and was incorporated in 1869. Company, as well as the predecessor 
company, has always been successful. Company is one of the leading 
manufacturers of saws in the United States. T roducts include 
saws, files, machine knives, sheet and bar steel, a v' 
are made by the electric process and all of which have a high reputation 
for quality. Company is oading to its business the manufact 
grinding wheels and abrasive cloths and papers; products closely 

with those heretofore manufactured. 

The main office and factory of the compen is located in Fitchburg, 
Mass., as well as the plant of the Simonds File Co., all of the capital stock 
of which is owned. ‘ompany also has a plant at Chicago, owns all 
of the capital stock of the company operating a plant in onan, Sas. 
At Lockport, N. Y., the company owns a modern steel plant located on 
the Erie Canal. Company has acquired contro] by purchase cf the majority 
of the common stock of =e Ansve Co. of Philadelphia. All of these 

lants together employ 2, people. 
’ Earnings.—Annual average earnings, after depreciation and taxes, for 
the 10 years ended Dec. 31 1926 and for the five years ended Dec. 31 1926 
were over 10 times the amount of the maximum interest requirements on 
all debentures outstanding, including this issue, and for the year ended 
Dec. 31 1926 were in excess of this ratio. 

Assets.—Net quick assets are over 2.8 times and total net assets, after 
deducting all reserves, are more than 5.3 times the tota] amount of deben- 
ture bonds now outstanding, including this issue. 

Purpose.—Proceeds will be applied toward defraying in part the cost of 
purchasing the capital stock of the Abrasive Co. of P iladelphia.—V. 
116, p. 833. 


Sinclair Crude Oil Purchasing Co.—Bal. Sheet Dec. 31. 





1926. 1925. | 1926. 1925. 
Assets— $ $ | [Aabtlittes— $ $ 
Stee] tanks, sites, Capital stock... 60,000,000 60,000,000 


bidgs. & equip 16,475,041 16,397,376 3-yr. notes 


6% 











6 (ee ea 3,057,156 7,214,702 ser. Adue’28_ 39,478,000 50,000,000 
Acc’ts receivable 11,979,818 11,820,694 Res. pee Sepee- 5,908,500 4,308,306 
Crude oi] at cost 81,604,765 85,895,750 Res.for ment 
Mater. & suppl- 164,437 157,707 in oi] stocks-- 3,272,646 2,614,170 
Payments in adv 22,351 68,528 Unadj. credits- - 450 ,706 452,092 
Int., disc. & exp. Ace’ts payable.. 3,854,856 4,394,297 
of gold notes 556,741 1,355,709 Accr. int., taxes, ; 
Miscellaneous . - $0,421 41,268 ineddeeeaw~ 1,547,968 1,635,129 
nse ceneas 571,947 452,258 
SS 114,512,677 123,403,993 ,.. Seer 114,512,677 123,403,993 


—V. 122, p. 3466. 


Sisters of the Holy Family of Nazareth of Western 
Pennsylvania.—Bonds Offered.—Merecantile Trust Co., St. 
Louis, are offering at par and int. $250,000 Ist mtge. 0'% 
serial real estate gold bonds. 

Bonds are dated Feb. 15 1926; due serially March 1928-1941. Int. paya- 
ble M. & S. at Mercantile Trust Co., St. Louis, Mo., trustee. Red, on 
any int. date at 102 and int. on 30 days’ notice. Normal Federal income 
tax not in excess of 2% paid by borrower when exemption is not claimed by 
the bondholder. ’ 

Security.—Bonds are secured by first mortgage on the following described 
xroperty in Avalon (Pittsburgh), Pa.: (1) An irregularly shaped tract of 
fand in a residential section of the city, together with the improvements 
erected thereon known as No. 232 South Home Street. Improvements 
consist of a 3-Story substantial brick building. ‘The value of the land and 
the cost of duplicating the building would be at least $40,000, but for the 
purpose of this loan valuation has aD gg om at $25,000. (2) Tract of 
land containing 43 acres, highly improved, fronting on Bellevue Road and 
situated a short distance from the above described property. This land 
alone represents a value of $67,000. Erected thereon is a large and hand- 
some new fireproof 3-story seminary and chapel building of reinforced con- 
crete construction. Building is substantially constructed, attractive in 
appearance and contains all the equipment essential to a modern seminary. 
The cost of the structure, exclusive of furniture or fixtures, was $375,000. 

Mortgagor.—The bonds are the direct obligation of the Sisters of the Holy 
Family of Nazareth of Western Pennsylvania. a corporation composed of 
members of that well-known and responsible Roman Catholic Order. The 
general motherhouse is at Rome, Italy, and the institution at Avalon is 
the Provincial House of the Order for the western portion of Pennsylvania 
and part of Ohio. The province includes the cities of Pittsburgh, Cleve- 
land and a number of other populous centres. 


Snider Packing Corp. (Formerly New York Canners 
Inc.).—Notes Sold.—White, Weld & Co. have sold at 99 
and int., to yield 6.23%, $3,000,000 5-year 6% convertible 
gold notes. 


Dated as of May 1 1927: due May 11932. Int. payanle M. & N. without 
deduction for normal Federal income tax not exceeding 2% per annum. 
Principal and int. payable at National Bank of Commerce in New York, 
trustee. Red. on 30 days’ notice all or part at any time or on after May 1 
1929, prior to May 1 1930 at_103 and int. with successive reductions ia the 
redemption price of 1% on May 1 1930, and May 1 1931. ¢ orporation 
will agree to refund to holders upon proper application any State income 
tax noc exceeding 6% per annum and any State personal property and 
security tax not exceeding 5 mills per annum. Denom. $1,000 and $500 c*. 

Convertible. —Convertible into common stock up to and incl. May 1 1929, 
at $15 per share; thereafter up to and incl. May 1 1931, at $17.50 per share, 
and thereafter up to and incl. March 1 1932, at $20 per share. {f called for 
redemption notes are convercible prior to redemption date. 

Capitalization— Authorized. Outstanding. 
5-year 6% conv. gold notes (this issue) __------ $3,000,000 $3,090,000 
6% cumul. conv. pref. stock 6C,000 shs. 60,000 shs. 
(0S eines ee *500,000 shs. 129,762 shs. 

*Tacludes 345,490 shares reserved for conversion of the notes and 
preferred stock and for option or sale to management and employees of 
the corporation. ; 
Data {rom Letter of James Moore, President of the Corporation. 

Company —Formerly New York Canners, Inc. (see that company). 
Company including subsidiaries, is one of the largest packers of vegetanles 
and vegetable products in the United States. Its products. which have 
long been recognized as a standard of quality, are sold throughout the 
country under the nationally advertised ‘‘Snider’’ label and the long 
established ‘‘Lily of the Valley,”’ ‘Burt Olney” and ‘‘Flag’’ brands. The 

lants are stravegically distributed through producing sections, chiefly in 
New York and Indiana, with additional factories in Illinois, Delaware and 
Maryland. Each unit is well located and fully equipped with improved 
and modern machinery. Properties are carried at a net depreciate value 
of $4,822,808. 

Purpose.—broceeds will be used to retire existing bank loans. ie 

Earnings.—The period just closed has been one of extraordinarily 
unfavorable conditions in the industry. In the opinion of the management 
these conditions are temporary and will not permanently affect the corpora- 
tion's normal earning power. 

Consolidated net profits for the past 5 years have averaged $1,064,598 
or 5.9 times the interest requirements on this issue. After deducting 
depreciation such profits average $691,533, or 3.8 times these interest 
requirements. 
Pp. 2268.) ‘ : . 

Directors will include Thomas H. Blodgett, Chairman of Executive 
Committee; John M. Prophet, James Moore, William B. Warner, W. J. K. 
Vanstoa, Roland Lord O’Brian and Mercer P. Moseley. 


Southern Oil & Transport Corp.— Receiver .— 

Christopher L. Ward Sr., of Wilmington, Del., has been appointed 
receiver for the corporation by the Chancery Court at Wilmington. Corpo- 
ration dissolved on April 29 last having cash assets of $1,000,000 and ot 1er 
assets in excess of its liapilities. The receiver was appointed, it is said, 
because four of the seven directors live in London and the general manager 
is ill in New York and unable to administer the affairs of the company. 


(See annual report of New York Canners, Inc. in V. 124, 





May 7 1927.] 
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The corporation consented to the receivership. Mr. Ward will 
the concern’s affairs and distribute the assets to stockholders and creditors. 


Spring Brook (Pa.) Water Supply Co.—<Sale.— 
See Federal Water Service Corp. above.—V. 123, p. 1507. 


Standard Oil Co. of Calif. (Del.).—No Eztra Dividend. 

The directors have declared the regular quarterly dividend of 62 cents 
Per share on the capital stock, no par value, payable June 15 to holders of 
record May 16. In the p quarter, an extra dividend of 1234 cents 
per share was paid in addition to a regular at the above rate, while in Dec. 
1926 the company paid an extra of 50 cents per share and a regular Guerteriy 
dividend of 50 cents per share (see V. 124, p. 805).—V. 124, p. 1837. 


Standard Oil Co. of Indiana.—Exztra Dividend of 25c.— 
The directors on May 2 declared an extra dividend of 1%. 
in addition to the usual quarterly dividend of 244% on the 
capital stock, par $25, both payable June 15 to holders of 
record May 16. An extra distribution of like amount was 
paid in each of the preceding five quarters.—V. 124, p. 1681. 


Standard Oil Co. of New Jersey.—To Increase Cap- 
ttalization.—The stockholders will vote June 7 on increasing 
the authorized common stock from 25,000,000 shares, par 
$25, to $30,000,000 shares, par $25, and on abolishing the 
$27,100 of preferred stock, none of which is issued or out- 
standing. In a letter to the stockholders, Chairman 
Geo. H. Jones and President W. C. Teagle say: 


In recommending to the stockholders an increase in the authorized 
amount of stock which will remain after the elimination of the preferred 
stock. the directors have in mind simply the convenience and desirability 
of making provision at this time for possible ordinary needs of the cor- 
poration in the future. It will be recalled that uatil the recent sale of 
additional common stock to provide in part the funds necessary for the 
retirement of the outstanding preferred shares there ezisted a margin 
of approximately $125,0009,000 par value between the authorized common 
stock and the amount of such stock ey issued. The directors believe 
that it is in the interest of the corporation that some such margin be 
maintained. 

_ The board desires to state, however, in connection with its recommeada- 
tion, that no new financing is contemplated and that it has in mind no 
plan whatever involving the issue or sale of additional capital stock, other 
than the small amount currently required for the operation of the send 
stock acquisition plan, authority for which has already been granted by 
the stockholders.—V. 124, p. 1991, 1374 


Standard Oil Co. of N. Y.—Contract With Soviet Oil 

Syndicate— Definitive Bonds.— 
Equipment of a kerosene treating plant, to be constructed by tae Standard 
Oil Co. of New York, tas been received at Batoum, one of the principal 
oil ports of the Soviet Union on the Black Sea, according to advices received 
by the Amtorg Trading Corp. ‘Tne capacity of the plant will be upwards 
of 150,000 long tons of kerosene per year. 

The plant is to be built in connection with a contract signed in London 
on Dec. 21 last between the Standard Oil Co. of New York and the Soviet 
Oil Syndicate (Naphthasyndicate U.S.S.R.) whereby the Standard will 
purchase up to 500,000 long tons of kerosene in 3 years. 

The contract provides that the Standard is to build the plant and im- 
mediately turn it over to the Soviet Oil Syndicate, with the proviso that tae 
Standard is to operate it under lease for 3 years, with an option for renewal 
for another 3 years. 

Dillion, Read & Co., interim receipts for 25-year 444% debentures, due 
Dec. 15 1951, are now exchangeable for definitive bonds at the Bankers 
Sey Se 10 on St., N. Y. City. (For offering, see V. 123, p. 2913). 
—V. 124, p. 5. 


Standard Plate Glass Co. (& Subs.) .— Earnings. 
1927 19: 


























Calendar Years— 927. 926. 
Spreng a $1,335,829 $1,769,111 
I Nn ke ee em nee eee 189,192 249,873 

Sl ae $1,525,021 2,018,984 
Admin., general & selling expenses._...._..-.-.--- 834,447 1,143,032 
Pores OP BOG. GONE... .occacccccesconccsces 30,908 25,215 
me 320,286 318.927 
I a eee 230,075 205,631 
EEIIIINNS GRDGMIOOD. . occ mews cnenecacesceunes ae |. . dake 

i cient a ase eal date wean $79,606 $326,179 
WRGENINOG GIViIONGS... . on ccccccccecccenca ee 174,699 
Prior preference dividends. -._...........--.--- 131,534 136,530 

I a def$51,928 $14,950 

Results for Quarters Ended March 31. 
1927. 1926. 1925. 
Net after depreciation___________--- $28,853 $390,183 $419,330 
ee a ie al 198,959 358,537 264 393 

Operating profit................- def$170,106 $31,646 $154,937 
gS eae 4,$ 51,943 61,128 

ee OND. oes. cca an oennes® def$135,165 $83 589 $216,065 
Interest and discount._.........--- 57,235 55,988 34,020 

OO a ee ee loss$192 ,400 $27 601 $182,045 


A. Perry Osborn and W.B. Purvis have been elected directors, succeeding 
Stanhope S. Goddard and D. Nielson Edwards.—V. 124, p. 1374. 


Sterling Salt Co., N. Y.—Par Value Changed.— 

The stockholders on April 20 voted to change the authorized capital stock 
from 33,000 shares, par 100, to 110,000 shares of no par value. and ratified 
the proposal to issue the new no par shares in exchange for the 27,500 shares 
with par value, heretofore issued and outstanding, at the rate of 4 new no 
par shares for each share of 3100 par value.—V. 117, p. 98. 


Studebaker Corp.—New Members of Executive Committee. 
The executive committee _has been increased from 7 to 9 members, John 
F. Harris and Edward N. Hurley. Sr., being added.—-V. 124, p. 2581. 


Sweets Co. of America, Inc.—Earnings.— 


Quarter End. Mar.31— 1927. 1926. 1925. 1924. 
Net loss after deprec.. - 
reserve, &c__..._-- xprof.$10,798 $5,584 $27,600 prof$32,278 


x Before deducting depreciation.—V. 124, p. 2134. 


Sun-Maid Raisin Growers Association.— Ponds Called. 

All of the outstanding first mtge. 7% serial gold bonds, dated Dec. 1 
1923, have been called for redemption June | atthe principal office of the 
trustee, Pacific-Southwest Trust & Savings Bank, northwest corner of Sixth 
and Spring streets, Los Angeles, Calif., at par and interest, plus a premium 
equal to % of 1° for each year or fraction thereof of the then unexpired 
term of such bonds, but not exceeding, in any case, a total premium of 5% 
of principal.—V. 124, p. 937. 


Superior Oil Corporation.— Earnings .— 


3 Mos. End. Mar.31— _ 1927. 1926. 1925. 1924. 
Gross income. --------- $1,053,656 $255,688 $356,388 $361,103 
eeness, GC... ........ 264,100 2:41,270 227,373 189,988 
Deprecegon.....---..- 295,257 102,956 132,256 96 ,806 
OO — a 169,916 104,261 120,636 160,679 | 

a prof$324,382 $182,798 $123,877 $86 370 


Net profit for the first quarter of 1927 is equivalent co 29c. 
1,103,238 shares of no par capital stock.—V. 124, p. 2605. 


Taunton Cotton Mills Co.—Tenders.— 

The Atlantic National Bank of Boston, trustee, 10 Post Office Square, 
Boston, Mass., will until May 16 receive bids for the sale to it of first mtge. 
6% 20-year sinking fund gold bonds, to an amount sufficient to exhaust 
323,085, at a price not to exceed 110 and interest.—V. 102, p. 2260. 


a share on | 





Telautograph Corporation.—Earnings.— 








Quarter Ended March 31— 927. 1926. 1925. 
DS « « cntancecticaooshen $188,997 $166,141 $142,766 
rat hele e ae 88,01 84,195 x 
Depreciation. _________ 28,369 25,089 21.337 
-petelememen ee ee 
Federal taxes (estimated)__________ 9/193 7,174 5.358 

_, 2 a A ee $58,899 $45,968 $37,849 


Net profit for the first quarter of 1927 is equivalent after preferred 
ose, to Sie. a ~~ on 193,000 oy S 4 no par tee ey stock, 

a c. a share on e same share basis the correspon uarter 
of 1926.—V. 124, p. 1082. -- . 


Texas Co.—Operations During 1926.— 

Pres. R. C. Holmes, in the co.’s publication,‘‘The Texaco Star,”’ says: 

The net earning in 1926 was $36,043,331, $5.48 per share, or 22% 
of the par value of the stock, which compares with net earning in 1925 of 
$39,605,078, being "$6.02 per share, or 24% of the par value of the stock, a 
decrease of $3,561,747. 

The reduction in net earnings is accounted for poteetpaly by the fact 
that refined markets averaged considerably lower peapertes to crude 
prices than in 1925, the greatest difference being in the first 3 months of 
the year when earnings were $3 ,687 ,049 less than in the same period of 1925. 
The increase in expenses is due largely to greater activity in the producing 
department, the increase of 3,125,015 barrels in gasoline sales, and to 
operations incidental to the gross increase in plant account of $54,067,376. 

The new investment of the year 1926 was as follows: 
Producing—Producing pro ies purchased, $19,739,795; lands 

& leases purchased, $6,037,654; casinghead gasoline & 

vacuum plants, $539,207; other equipment & development 

expenditures, $6,105,486; total. .......................... $32,422,142 
Refining—Additional pressure stills, $4,538,555; tankage, $666,- 

555; other refinery equipment, incl. 3 batteries lubricating 

stills, construction of refinery at Craig, Colo., & purchase of 


refinery at Pryse, Ky., $3,098,537; total.__________________ 8,303 ,647 
Domestic Sales—Automotive equip., $734,771; land, $1,746,771; 

stations & equip., $4,729,827; total................-....-. 7,211,369 
Railway Traffic—Purchase of 1,372 tank cars______________-_- 2,738,983 
Pipe Lines—General impt. & extension of pipe line facilities, &c. 1,962,018 
Export department & subsidiaries. _................_.--..-- 1,063 ,306 
fa pee a evel, val eins Ber RI 4 TER OS 7s FA 365,910 

ETL A eo, Se fee a a .. $54,067 ,376 


The activities and developments of the year which perhaps will have 
the greatest influence on the company’s future are the acquisition of produc- 
ing properties and the introduction of our new gasoline. Among the produc- 
ing Pps purchased are those from Southwestern Petroleum Co., 
Cliff Petroleum Co., Lewis Oil Co., Crown Central Petroleum Corp., 
Pulaski Oil Co., Higgins Oil & Fuel Co., L. F. Wilson, J. 8S. Todd 

These properties brought to the Texas Co. 127,901 acres of lands and 
leases largely develo and proven and 2,011 oil wells with a production 
for December of 12,582 barrels daily, nearly all in the vicinity of our own 
facilities. 

While our own drilling was in a measure a disappointment because of 
small average production per well, we have now a much larger percentage 
of well settled production than at any other period in the company’s history; 
also a larger percentage of light crudes than in 1925: and in the nature and 
location an increasing insurance for our entire business. 

Some heavy replacements in pressure still equipment were made during 
the year, and as of Dec. 31 we had 80 units in operation and the construction 
of 22 additional units well under way. A few of these new units are now 
in operation and it is expected they will all be completed by the middle of 
the year. 8,500,000 barrels of gasoline was made by this equipment in 1926. 

A refinery of 750 barrels daily capacity was constructed at Craig, Colo., 
and as a result of the purchase of the Southwestern Petroleum Co. we 
acquired a 3,000 barrel refinery at Pryse, Ky. 

; oa the steamship Georgia, a vessel of 7,850 tons deadweight, built 
n a 

During 1926 we marketed 27.4% of our gasoline through our own and 
controlled domestic service stations. With competition for marketing 
outlets continually increasing, we considered it desirable to add materially 
to our distributing facilities and 203 service stations and 47 bulk stations 
were constructed during the year. At the same time 79 bulk stations owned 
by distributors were discontinued because of unfavorable locations and 
low returns. In total, controlled outlets were increased from 3,500 stations 
of all descriptions in 1925, to 4,480 stations in 1926. All distributing equip- 
ment was put in first class condition. 

Taxes, including gasoline taxes, were $5,445,269 more than in 1925. 
The Federal tax payment during the year was $443,345 more than was set 
up for the purpose at the end of 1925. ‘ 

The sulphur operations at Hoskins Mound were on a better basis in 1926, 
both as regards quantity and cost of production and market prices. Our 
receipts from this source during the year aggregated $981,943. 

There has been no material change in our situation in Mexico and 
Venezuela. 

Subsidiary Companies— 
The Texas Pipe Line Co__ e 
The Texas Pipe Line Co. of Okla__.Oklahoma 


Where Incorporated. Capital Stock. 
1 i erereenees = $20,000,000 


I era .- $6,000,000 
Texas Petroleum Co. ........-.--- DM citdvéududecke 500,000 
Texas Production Co... _.......-- Ph, -ctaaanecedewal $1,000,000 
The Texas Steamship Co-_------- ,  & eee $100,000 
DO mma as 6. 6s seal nce ali annie $300,000 
The Texas Co. of Mexico, 8. A... Mexico__--.-.------- Pesos 3,500,000 





Continental Petroleum Co------- Belgium______.....-Francs 25,000,000 
The Texas Oil Co., Ltd__-_-_- — £ £ £ ;}8 seers £10,000 
The Texas Co. (Australasia), Ltd_.New South Wales-__-_------ £50,000 
The Texas Co. (S. A.), Ltd____--- (CO) yy $100,000 
The Texas Co. (South Africa), Ltd_Cape of Good Hope------- £10,000 
The Texas Co. (Porto Rico), Inc... Porto Rico. -.-..--------- $100,000 
The Texas Co. (West Indies), Ltd. Cuba____.-------- ee le 200,000 
yp "fo SP De Seer EPORIOOEE.. w ccc aces Kroner 400,000 
ae wes CO., Ot, Di. Beaccancens I a a a ace Francs 2,000,000 
YY Se Oe, ee a Lire 3,000,000 


The Texas Co. (P. I.), | aapee Phili pine Islands __-- Pesos ’ 
The Texas Co., A. B Sweden Kroner 3,000,000 
—V. 124, p. 2445. 


Thatcher Manufacturing Co.—Jnitial Preference Div.— 

The directors have declared an initial quarterly dividend of 90 cents per 
share on the conv. preference stock (no par value) payable May 16 to 
holders of record May 4. See also V. 124, p. 1082 1525. 


(August) Thyssen Iron & Steel Works (August 
Thyssen-Hutte Gewerkschaft) and Affiliated Mining 
and Sales Companies.—Bonds Called.— 


All of the outstanding 5-year 7% sinking fund mortgage gold bonds of 
said companies, due Jan. 1 1930, have been called for redemption on July 1 
at 101% and interest. Payment will be made at the International Accep- 
tance Bank, Inc., 52 Cedar St., N. Y. City, paying agent.—V. 123, p. 467. 


Tidal Osage Oil Co.— Earnings — 








Quarter Ended March 31— 1927. 1926. 1925. . 
Production (barrels) .......---.----- 1,576,767 304,111 359, 797 
Total gross operating earnings- -- --- $3,028,727 $715,028 $758,814 
Total operating expenses -- - - - - ie rhe 361,038 125,055 160,469 
General and administrative expenses -_ 39,107 31,643 51,662 

EN eo ie chance nee $2,628,582 $558,330 $546,743 
CR Gc ce cab ed wae kiobenes 8,042 11,798 6,746 

ets SEAS... db eck ee ek ee $2,636 ,624 $570,128 $553,489 
Interest, discount, taxes, &c__..---- 124,160 96 454 68,914 
PE pbb bn ccbtinéanneannes aoe 271,953 261,524 253,961 
NN OT Tr 83,597 59,484 77,674 
Cancelled leases and abandoned wells 47 547 40,941 67 ,847 
Dividends paid on preferred stock - - - - 4,558 ae)|O Se. 
Surplus of adjustments-_-_...-.----- Dri117 ,803 / , - ie Oe 

Net increase in surplus---_- ------- $1,987,005 $77 .404 $85,093 
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Balance Sheet March 31. 
1927. 1926. 1927. 1926. 
$ s TAahttites— % $ 
7% preferred stock 


Asselts— 


Oper. prop., bidg 520,900 





Capital stock of | 10-yr. 7% bonds.. .....- 2,000,000 
affil. companies 77,380 64,500 | Accounts payable- 55,788 113,843 

Cash & securities 128,699 522,299 | Accrued taxes, &e. 419,750 21,237 

Accts. & notes rec 442,443 198,500 | Due to affil. cos_- 153,389 43,572 

Crude oil... .-- -- 770,503 139,753 | Res. for taxes, &c. 137,620 114,841 

Mat'ls & supplies 396,649 229,015 | Surplus.......... 6,900,224 2,811,065 

Due from affil. cos. 41,589 23,179) 

Invested reserves 33,601 14,471 

Sink. fundtrustee. --_..-.. 109,375 

Deferred charges - - 32,893 69,822 Tot. (each side) _13,979,960 11,938,649 | 


—V. 124, p. 1682. 


Timken Roller Bearing Co.—E£ztra Dividend of 25 Cents. 
An extra dividend of 25c. per share has been declared on the outstanding 
capital stock of no par value, in addition to the regular quarterly dividend 
of $1 per share, both payable June 4 to holders of record May 18. Like 
amounts were paid on Sept. 4 and Dec. 4 1926 and on March 5 1927. This 


| 
| 


compares with extras of 25c. per share and regular dividends of 75c. per | 


share paid quarterly from Sept. 1923 to June 1926, incl.—V. 124, p. 2445. 


Title Guarantee & Trust Co.—New Trustee.— 
At a recent meeting of the board of trustees, Frederick P. Condit, Vice- 
President , was elected a trustee of the class expiring in 1928.—V. 124, p. 519. 


Tongue River Trading Co.—Annual Report .— 














Calenaar Years— 1926. 1925. 1924. 1923. 
EE Re ee $227 ,952 $261,270 $254,016 $244,059 
Ce On GR. ov ccarone 179,413 206 ,390 197 ,187 193,174 
Expenses and deprec_ -- 37 ,049 41,383 44 ,067 44,760 
Reserve for Fed. tax_-.- ——- nha. @ttecee. ~ emeea | 

GEE. « cewsiweves $7 ,694 $13,497 $12,762 $6,125 
Other income. ........- 16,308 14,784 14,180 13 334 

Net earnings -.---_---.- $24,002 $28 ,281 $26,942 $19,459 | 
PEEdecsedcnaseae i caucaa 0 pe ee 

Balance, surplus- - --- $24,002 $13,281 $26,942 $19,459 
—V. 122, p. 1325. 

Tonopah Mining Co.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Net earnings - ----__- -- $263,064 $328,145 $407 ,212 $519,026 
Depreciation, &c_ ‘ 35,280 154,444 296,455 
Explor'n & devel. expense 46,811 as se 
Dividends_____._..-.(15%)150,000 (15)150,000 (15)150,000 (15)150,000 

Balance, surplus. $66,253 $142,865 $102,768 $72,571 


Profit and loss, surplus_ 2,627,995 «2,561,741 3,241,490 3,374,518 

x After distribution of 50% pase Feb. 25 1925 from earnings accrued 
prior to March 1 1913, amounting to $500,000, and after deducting loans 
of $322,612 to Tonopah Ajax Mining Co. determined to be uncollectible 
and charged off.—V. 123, p. 2149. 


Trans-Lux Daylight Picture Screen Corp.— Directors. 

Otis A. Glazebrook and Don M. Kelley have been elected directors. 
Mr. Glazebrook has also been elected a member of the executive com- 
mittee.—V. 123, p. 2405. 


Transue & Williams Steel Forging Corp.— Earnings.— 
Quar. End. Mar. 31— 1927. 1926. 
Gross sales.___..__._-- $837,548 $1,281,247 


Net loss after taxes and 
charges _ _ _- $87,207 prof.$8,329 
Balance Sheet March 31. 
Assets— 1927. 1926. | Ltabiltites— 1927. 1926. 


1925. 1924. 
$954,242 $1,698,697 
$22 ,062 prof .$62,628 





Property and plant | Accounts payable. $180,410 $226,623 
(after deprec’n) $1,121,741 $1,024,330 | Accrued taxes, &c_ 25,465 36,572 

Sttatccweeewe 94,357 167,179 Dividends payable -__-_-.--. 50,000 

Accts. receivable... 282,296 410,560 Capital stock and 

Inventory -.-..---. 295,609 789,738 Gc é soosse 3,045,133 3,368,427 

Deferred assets... 188,851 -_._-- —_— 


Securities owned.. 1,268,154 1,289,815 Total (each side) -.$3,251,008 $3,681,622 
—V. 124, p. 1234. 


Trumbull Steel Co.—Balance Sheet March 31.— 


1927. 1926. 1927. 1926. 

Assets— ; $ $ LAabiltttes— s 
Permanent assetsb35,424,214 34,965,943! 7% cum. pref. stk. 9,998,700 9,998,700 
Sa ape 1,775,407 1,903,808| Com. stk. & surp.c20,530,863 18,731,303 
U. 8. Govt. sec. & Accts. pay. & acer. 2,513,602 2,271,706 

accrued interest 901,104 1,010,937 | 15-yr.1st M.s.f.68_12,794,000 13,000,000 
Bonds & debs . 1,343,980 js ..17% 10-yr. gold deb 4,500,000 5,000,000 
Notes & accept.rec 152,782 158,874) Gen. conting. res- 489 ,999 393,035 
Trustee acct. (bal.) 293,098 750,263 
Accts. receivable... 2,393,452 2,291,976 
Mdse. inventory.. 4,807,614 4,433,739 
Capital stk. owneda2,064,330 2,022,256 ———_— —— 
Deferred charges... 1,671,185 1,856,948| Total (each side) 50,827,165 49,394,743 

a In and advances to affiliated cos., other invest., &c., less allowance for 
possible shrinkage in book value. b Sound value as appraised by the Ameri- 
can Appraisal Co. as of July 31 1925 with subsequent additions, less depreci- 
aan \ Rang Fig 1927. c Represented by 575,118 shs. of no par value. 
—Vv. 7’ > 


Union Oil Co. of California.— Tenders .— 
The Equitable Trust Co. of New York, trustee, will until May 13 receive 
bids for the sale to it of Ist lien 5% 20-year sinking fund bonds, dated 


Jan. 2 1911, to an amount sufficient to exhaust $1,116,000.—V. 124, 
p. 2294, 1525. 


. United Cigar Stores Co. of America.—To Rearrange 
Financial Structure—A letter to the stockholders, dated 
Opril 15, says in substance: 

he directors have deemed it desirable that the company should take ad- 
vantage of the present favorable money market conditions to rearrange its 
financial structure so as to enable it to enlarge its business along lines which 
from time to time may seem advisable. Accordingly, at its meeting held on 
April 15 1927, the board adopted a resolution declaring it advisable to amend 
the company’s certificate of incorporation so as to create an issue of 500,000 
shares of new 6% cumul. pref. stock, par $100 each. [A special stockholders’ 
meeting has been called for May 12 to take action upon the proposed in- 
crease and reclassification of the ey ap stock.] 

The present 7% pref. stock is to called for retirement at a price of $140 
per share plus accrued dividends. It is proposed to make the redemption 
of the 7% pref. stock now existing effective as of May 26, 1927, and there- 
upon to issue 200,000 shares aggregating $20,000,000 in par value of the 
proposed 6% cumulative pref. stock. 

Upon the due authorization of the said 200,000 shares of stock by the 
stockholders, the company will offer to holders of its common stock of record 
May 15 1927, the right to subscribe on or before June 10 1927, at $109 
per share, plus accrued dividends, to their pro rata proportion of the said 

00,000 shares of pref. stock (that is, on the basis of 10 34| 100% of one share 
of 6% cumu. pref. stock for every share of common stock held). No frac- 
tional shares of the 6% cumu. pref. stock will be issued. Full payment 
of the new 6% pref. stock subscribed for must be made to the Guaranty 
Trust Co., 140 Broadway, N. Y. City, on or before June 10. 

The offering of the 6° cumu. =. stock has been underwritten by Kuhn 
Loeb & Co., Guaranty Co., of New York and Chase Securities Corp. 

Application will be made in due course to list the 200,000 shares of new 
6% cumu. pref. stock on the New York Stock Exchange. 

The proceeds of the pocpeees issue of the 6% cumul. pref. stock are to be 
used by the company for general corporate purposes, including the opening 





of additional stores and the acquisition of property in order to perpetuate 
store location now leased to the company, and the company will also use 
the proceeds of the said stock issue to loan to the United Stores Realty 
Corp. (all of the capital stock of which it owns) money to enable such 
corporation to pay off its outstanding $5,754,000 20-year 6% S. F. dabaature 
gold bonds, payment of which this company has guaranteed. 





| 
| 


When this financing has been completed, both the now existing 7% 
pref. stock and the 20-year 6% s. f. debenture gold bonds will be entirely 
redeemed and the only stock issues of the company will be the common 


8. + ee | stock and the new 6% cumul. pref. stock, and there will be no funded debt. 
and equipment_12,056,203 10,567,736; Common stock... 6,313,190 6,313,190 | 


Certain holders of the common stock have heretofore failed to exchange 
their certificate of common stock of $100 par value and $10 par value for the 
present common stock of $25 par value and they are now urged to do so 
without delay by forwarding their present certificates endorsed in blank to 
the Bankers Trust Co., 16 Wall St., N. Y. City, peter to May 13 1927, to 
be exchanged for the certificates of common stock of $25 par value. 
also V. 124, p. 2605. 


United Drug Co.—Quarterly Report.— 











Quarter Ended March 31— 1927. 1926. 1925. 
FR: ee $23,016,320 $21,550,743 $18,222,419 
ee | aaa 15,732,990 14,660,942 12,466,864 
Operating expenses___..__________-_ 5,539,019 4,626,474 4,087,461 
Merchandising profit........___- $1,744,311 $2,263,327 $1,668,094 
Ga MS sieitaewvondsescecctea 267 ,167 288,484 114,754 
Total operating profit.____.._.__- $2,011,478 $2,551,811 $1,782,848 
Depreciation, current tax, &c______-_ 494,636 403 ,066 372,215 
Interest on bonds and notes_______- 195,375 235,410 247 353 
Preferred dividends_______________- 569,892 569,839 300,938 
Ce OUR 8 ones ccncocue oe 770,644 616.578 550,211 
Miscellaneous adjustments_______-_- 5,497 ae 8=3=—hslis‘ Ss sna 
Net addition to surplus________-- def$24 ,565 


$695,754 $312,133 


Balance Sheet March 31. 
1927. 1926. 1927. 1926. 
$s $s Litabiltttes— $ z 
Capital stock: 
Ist preferred. 32,566,450 32,557,400 
Common... . 38,577,300 35,279,000 
5,454,945 | Stks. of sub. cos. 11,000 11,100 


Assets— 
Rl. est. & bidgs. 
(owned in fee) 8,056,845 
Bldgs. & impts. 
to leaseholds. 8,753,119 


6,624,960 











Mach., furn., &e 13,476,760 11,123,157| Real est. mtges. 1,679,796 1,349,000 
Sinking fund bonds 261,580 —-____- 5\%-yr.8% notes -_-_---- 1,962,500 
Stock in oth. cos. 27,319,908 26,140,111) 20-yr.6% bonds 12,500,000 12,500,000 
Tr.-mks., pat’ts, Cur. acets. pay. 4,901,196 4,328,253 

formulae, &c_. 22,793,689 22,793,689 Reserves.--.-.-.-- 8,121,128 7,647,291 
RETIRE 3,083,564 6,251,244 Surplus__....-- 13,764,869 11,341,427 
Notes & accts. | 

receivable._._. 6,493,156 8,860,847) 
Merchandise.__. 19,937,448 17,963,477 
Advances & sus- 

pense accts - _ - 945,670 1,763,541 

ee 111,121,739 106.975.971 Total___._._.321,121,739 106,975,97F 


Total 
—V. 124, p. 2134 


United Hotels Co. of America.—Annual Report.—Pres- 
ident Frank A. Dudley, Mar. 1, wrote in substance: 


1926 has groves to be the most successful year in the history of the 
company. he gross revenue of our units amounted to 26,819,176. This 
result is perhaps more significant when it is recalled that the gross revenue 
in 1920 was only about $10,000,000, and that the gain in 1926 over the 
revenue in 1925 was 16%. 

Last year we made a change in the method of the contro] and supervision 
of operation by the establishment of a department of operation, with the 
result that we have devised and carried out important improvements in 
supervision and control of the units. The units have earned a net profit 
accruing to surplus for the year amounting to $1,619,822. This sum is 
arrived at after deducting all operating charges, amortizing a substantial 
portion of such deferred accounts as ‘‘organization’’ and ‘‘preopening, 
and making adequate provision for depreciation by increasing the reserves. 
Out of this surplus there has been paid $934,618 in dividends. 

The increase of 1926 over 1925 is represented in centage as follows: 
Rooms, 22%; food, 10%: rentals and concession, 15%; telephones, 20%; 
other incomes, approximately, 30%. 

Notwithstanding the sum paid in dividends, the liquid position of the 
units has been much pugreves during the year. The current assets have 
increased $16,282 and the current liabiliies have been reduced $106,565. 
The average occupancy of the hotels of the chain was 66%, and all of the 
hotels in the chain contributed to the profit accumulation excepting 4, 3 
of which are new units and in process of becoming established, and one by 
reason of the building of an addition showed a small loss from operation. 

The total number of hotels now embraced within the United Chain is 24. 
This is an increase of one unit over the number of hotels in the year 1925. 
The new unit is the result of the purchase of the President Hotel at Kansas 
City, Mo. This is a new modern, fire-proof hotel, containing about 
400 guest rooms, each with a bath, adequate public service and Race for 
sub rentals. This property originally cost upwards of $2,500, and 
was acquired at a very much lesser figure. po ay controls the majority 
of the stock, and we have a very substantial equity in the property. 

Perhaps it will be interesting to the stockholders to know that through 
our own organization and our units we pay taxes annually on investments 
amounting to $76,000,000; we pay in wages annually $7,500,000; we spend 
for fuel annually $800,000; we spend annually for repairs and maintenance 
$900,000; and we are compelled to spend for renewals of china, glass ware 
and silver annually y gp of $600,000; that last year we housed over 
3,000,000 guests, and we served 9,000, meals. 

The United Hotels Co. of America owns 50% or the majority of the 
controlling capital stock of the all the units embraced within the chain, 
except one. 

United hotels are located in the following cities: New York, Philadelphia, 
Seattle, Worcester (Mass.), Sane, N. Y., Utica, N. Y., Syracuse, N. Y., 
Rochester, N. Y. (2), Niagara Falls, N. Y., Erie ,Pa., Akron, Ohio, 
Kansas City, Mo., Flint, Mich., Newark, N. J., Patersen, N. J., Trenton, 
N. J., Harrisburg, Pa., Montreal, Can, Toronto, Ont., Hamilton, Ont., 
Niagara Falls, Can., Windsor, Ont. and St. John, N. 8. 


Results for Year Ended Dec. 31 1926. 


BIN I ea ndibthanekuded $284 342 
Dividends on preferred stock. ___._._._._.----------------- 161,977 
I sa a al RS a a ee a $122,365 
EE SEE OE I ST EO ne oe 480,040 
I act Oa eh a ach ea a a $602,405 
es Gee ee I. 5... eee cnenecaesausacaeaes 77,6 
re Ol OR nk sen dbnentatiet eens aacaek $524,753 
Balance Sheet as at Dec. 31 
Assets— 1926. 1925. Liabiltites— 1926. 1925. 
Investments— |7% cum pref stock $2,516,350 $2,298,550 


Hotel operating | Common stock _--b3,517,453 3,515,488 
cos. securities.a$6,713,496 $6,537,606 Serial notes (due 








Affiliated cos... 458,925 541,025 up to 1934)_.-. 757,500 757,500 
New sub. & affil. Bank loans- ---- - 327,850 612,913 
ns winnie 200,300 Misc. notes pay'’le- 29,750 17,024 
Miscellaneous _ - 39,200 43,010 Accrued int. pay'le a macnn 
Treasury stock_ 139,900 63,300 Misc. accts. pay'le 28,560 20,330 
Furn. & office eq- 17,518 19,098 Amts. due to sub. 
Life insur. policies 3,440 2,614 cos. (current)... 139,096 152,450 
SR catenin 69,513 140,631, Pref. stock div--- 42,784 35,772 
Misc. notes rec___ 6,260 18,626 Deferred credits- - 45,029 59,770 
Misc. accts. rec___ 29,173 68,550 Surplus. -.--.--.---- 524,752 480,040 
Amounts due from } 
subsidiary cos.. 446,532 235,782. 
Hotel supplies _--- 5,762 6,151 
Deferred assets _ _ 6,483 73,140 
c(, Sa $7,936,202 $7,949,835 0 ne $7,936,202 $7,949,835 


a Securities valued at $1,792,100 are pledged as collateral security for 
loans. b Represented by 68,628 shares of no par value. 


Contingent Liabilities Company has guaranteed the principal of certain 


| subsidiary companies’ securities in the sum of $4,998,250 and the interest 


thereon.—V. 124, p. 1992. 
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United States Distributing Corp.—EZarnings.— 





nw oyarters Ended March 31— 1927. 1926. 1925. 
Net income after deprec’n, int. & Fed’l taxes.$244,158 $291,163 $128,478 
—V. 124, p. 2446. 

United States Glass Co.— Annual Report.— 

_Calendar Years— 1926. 1925. 1924. 1923. 
Net income________... $307,114 $363 ,900 $175,909 $326 493 
Res. for depreciation _-_- 145 ,265 143 ,505 141,161 118,170 
Reserve for shrinkage in 

inventory values___-_- 46,701 51,722 ES ———e 
SS on prop. abandoned | ee ee 
Loss Glassp. Ld. Co___._ Dr.13,463 prof.11,704 7,650 5,265 
Re 821 141,295 151,457 
Balance, surplus_-__-_- $91,863 $131,555 def$164,197 $51,600 


—V. 122, p. 1626. 


United States Realty & Improvement Co.— Judgment. 
Judgment of $280,000 against the City of New York has been entered in 
the Federal Court for the company with the consent of Corporation Counsel. 
This represents a settlement of a suit for $520,300 brought against the city 
for breach of contract in connection with the construction of a part of the 
Interborough subway.—V. 124, p. 1525. 
United States Sheet & Window Glass 


Co.—Report.— 
1925. 











Calendar Years— 1926. 1924. 
Oper. profit after deducting cost of 

sales and admin. expenses___------ $691,079 $534,150 $414,913 
nn el nccue 18,891 2,346 15,456 

8 $709,970 $546 497 $430,369 
Less—Other deductions__________-_- 6,623 32,341 87,080 
Prov. for taxes and contingencies - - - 143,595 v 82,800 

Se $559,752 $408,156 260,489 
Preferred dividends (8%)_______---- 240,000 240,000 240,000 

mennmes, rete... «<< occococss $319,752 $168,156 $20,489 
Shares of com outstanding (no par)-_- 5,000 75,000 75,000 
Earnings per share on common. ----- $4.26 $2.24 $0.27 


—V. 122, p. 2963. 


United States Truckin 
Calendar Years— 


g Corp.—Annual Report. 
5 4 1923. 


1926. 1925. 1924. 
$6,012,869 $5,033,979 $4,228,084 $4 














Gross oper. revs______- .234,581 
Operating expenses -_-_-__ 5,140,872 4,503,566 3,744,043 3,860,841 
_Operating income__.. $871,997 $530,413 $484,041 $373,740 
Non-operating income__ 3,668 11,248 7,841 2,982 
Gross income__------ $875,665 $541,661 $491,882 $376,722 
Interest and taxes_____-_ 37 ,224 42,196 106 ,266 107 ,465 
Deprec. on equipment__ 237,741 171,439 134,479 129,130 
Other deductions_-_--_-_- Bea NS 5,428 25,350 42,767 
Reserve for Federal taxes 50,000 ‘ cekate. "  amatiaie 
Preferred dividends---- 70,000 70,000 SG000 <sbase 
Balance, surplus_ .--- $480,700 $252,598 $190,787 $97,361 
—V. 124, p. 1992. 

United States Worsted Corporation.— Earnings:.— 
Calendar Years— 1926. 1925. 1924. 
EI GOED... on ncccccscoes $235,000 $207 ,620 $323 ,527 
ee il 303 ,898 303 .952 297 ,223 
Interest on debentures__.......---- 171,186 171,186 171,186 
EERE ELT ae 8 806=s ote 0CtC tw 
Deflation account drop in wool_---- = ------ eee 0 —0t(ié‘ SS Kt WW 

cn cakicacunneodeckil $862,356 $797,758 $791,936 


President M. E. Wood in a recent letter to shareholders said in part: 
Directors have voted to close down, tempocarily, at least, the Uswoco 
Mill, in the expectation that there will result a reduction in expenses of 
approximately $200,000 a year. Debenture holders have been asked to 
defer the payment of interest during current year in order that company 
may conserve its cash necessary for current operations. There is some indi- 
cation of improvement in the market for the product, but it is impossible 
to foretell with any certainty as to what may happen during the current year, 


Balance Sheet December 31. 











1926. 1925. 1926. 1925. 

Assets— 3 3 Ligtlittes— $3 
Plant account.... 4,062,763 4,343,937 1st pref. stock.... 2,494,600 2,494,600 
eee 140,343 214,902 2d pref. stock_.... 954,254 954,254 
Accts. & notesrec. 923,191 850,231 Common stock... x963,009 1,802,415 
Inventories. _ ~~. ~~. 4,829,180 3,986,765'6% debentures... 2,853,100 2,853,100 
Investments-.----- 250,855 250,855 , Notes and accounts 
Prepaid ins., &c-_- 60,939 70,046 payable_...... 3,002,308 1,612,370 

_ Ce 10,267,271 9,716,740 . ae 10,267,271 9,716,740 


x Shares without par value (net equity).—V. 122, p. 2963. 


United States Zinc Co.—Capitalization Reduced.— 
The company has filed a certificate at Aibany, N. Y., decreasing its 
authorized capital from $1,700,000 to $450,000.—-V. 104, p. 368. 


United Steel Works Corp. (Germany) .— To Redeem Bonds. 

Dillion, Read & Co., as fiscal agent, announce that certain 25-year 
6%% sinking fund mortgage gold bonds, series A and C, have been 
designated by lot for redemption on June 1 1927. This is the second 
redemption since the bonds were placed on the American market in June 
1926. or the bonds to be redeemed, $300,000 are series A and $108,000 are 
series C. 

Bonds designated for redemption are payable on June 1 1927 at the 
principal office of Dilion, Read & Co., 25 Nassau St., N. Y., or at the office 
of J. Henry Schroeder & Co., in London, England, at par and int. 

Under the sinking fund provision the corporation agreed to provide a 
sinking fund sufficient to retire the entire issue of series A bonds by ma- 
turity, by semi-annual call by lot at 100 and int. at the annual rate of 
$600,000 to and incl. Dec. 1 1938, and of $1,800,000 thereafter to ma- 
turity.—V. 124, p. 1376. 


Utilities Coal Corporation.— Bonds Called.— 

The corporation has called for redemption on July 1 1927, at par and in- 
terest plus a premium of '4°%% for each full year or fraction thereof of un- 
expired life, its outstanding $813,300 Ist Mtge. 7% Serial Gold bonds 
due semi-annually to Oct. 1 1938. 

Any of these bonds tendered prior to July 1 1927, to this corporation at the 
office of Hodenpyl, Hardy & Co., Inc., 14 Wall St., N. Y. City, will be 
accepted at the redemption price plus accrued interest to date of payment. 
V. 124, p. 1992. 


Vacuum Oil Co.—£xztra Dividend of 50 Cents. — 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular quarterly dividend of 50c. a share on the outstanding capital 
stock, par $25, both payable June 20 to holders of record May 31. Like 
amounts were paid on March 19 last. _In addition to the regular quarterly 
dividend of 50 cents, the company on Dec. 20 1926 paid an extra dividend 
of 50 cents and a special dividend of $1 ashare. Total dividend payments 
last year (incl. extras) amounted to $5 a share.—V. 124, p. 213 








0 


Viau Biscuit Corp., Ltd.—L£arnings.— 
Results for 13 Months Ended Dec. 31 1926. 


Venezuelan Petroleum Co.—FEarns. Cal. Year 1926.— 
Royalties received, $32,562; interest on investments, $4,014: 








interest on bank balance, $3,623; total income____________- $40,199 
ER arte niis ohindoelck odcinine niet Ehidhicg ot och dk eda. 43, 

ee ee 
—V. 123, p. 1889. eat 

(V.) Vivaudou, Inc.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
ee $5,312,981 $3,381,086 $3,725,954 $6,741,182 
Returns, allowances, dis- 

DU Gisxsstceces _. dian 246,301 776,466 837 ,337 
Cost of sales_.......... 2,493,799 1,628.244 1,806,871 2,989,847 
Selling & admin.exp__-. 1,400,215 998 ,176 1,483,403 1,997, 
Other charges (net) _z___ 94,235 61,398 101,476 58, 

ee poets... .......«- $1,324,731 $446 .966 loss$442 ,262 $657 ,529 
Previous surplus_-______ 3,846 ,966 def1 564,060 273,262 224,864 
Red. of common stock_yDr1,870,000xCr6,000,000 $$ _----.  -.---- 
Premium on saleofstock ______ ee ~ eacoo ©} 
I SR ree ie Aree cok. ay ot Cr45,000 
Prem. on pref. stk. ret’'d  ______ «eee |) tein 
Reorganization expense_ 201,53 a } \, sekediet(@ cane 
Reduction of good-will_. 1,328,464 1,027,027 -.---. --.--- 
Com. divs. paid (cash) -- EE...  qeaiieeimes «.. eetigadiaealne 600,000 
Pref. divs. paid (cash) -_ te. . essence a |. Smttas 
Div.oncom. paid inpref -.---. —_____- _————— =—Ss aoe 
i ke ee oer ll ee 
Inv. 1 @aGvy.COGH.CO6 8 ccccce 22 cwcece 7. . abe 
Charges not applicable 

to year’s operations-- 2,741 54,489 Sanuee.’  eexene 
ee el ee 54,131 

Profit & loss, surplus. $843,123 $3,846,966df$1,564,060 $273 ,262 
Shs.of com.outst.(no par) 358.020 a34C ,000 b300,000 b300,000 
Earns. per share on com_ $1.31 Nil $2.19 


3.36 

a Shares of $10 par value. § Shares of no par value. x Reduction of 
common stock from 300,000 shares of no par value to 300,000 shares, par 
$10. y Change in common stock from $10 par to no par. z Includes 
taxes.—V. 124, p. 387. 

Warner Bros. Pictures, Inc.—Acquires Complete Con- 
trol of Vitaphone Corp.— 

Walter J. Rich, President of the Nwaphons Corp., in commenting on the 
yuosiante of his holdings in the Vitaphone Corp. by the Warner Bros. 
-ictures, Inc., which gives the latter full ownership of all the stock of 
Vitaphone Corporation, states that he intends to resign as President of Vita- 
phone Corp. Under the new arrangement, he states, Warner Brothers are 


relieved of the financing of the machines as the financial responsibility for 
the large investment required will now be taken over by the Western Electric 


Under his direction 76 theatres, in various parts of the United States 
have been equipped with Vitaphone machines and orders on hand will 
carry installations at the present rate until Sept. 15 without additional 
orders. With the large manufacturing facilities of the Western Electric 
Co. and through their great organization for installetion and service 
maintenance, the number of machines in use should increase rapidly. He 
states that the Vitaphone Corp. is now on a paying basis and that this has 
been accomplished since Aug. 6 when the first showing of the Vitaphone was 
made at the Warner Theatre. (‘‘Wall Street Journal’’).—V. 124, p. 523. 


Waypoyset Mfg. Co.—Plan for Recapitalization and Read- 
justment .— 

The offer of William Iselin & Co., made in a letter to the company 
March 25, was approved by the stockholders April 14. The offer follows: 
Corporation is to readjust its capital structure, which now consists 
of $300,000 preferred stock (par $100) and $2,000,060 common stock 
(par $100), all issued and outstanding, so that as readjusted its authorized 
capitalization shall consist of the following shares only: 

(a) 10,500 shares no par value prior preference cum. cony. stock, cumu- 
Jative dividends $7 per share per annum. Dividends at rate of $7 per 
share per annum shall be cumulative ahead of pref. stock (cumulation 
to begin from July 1 1927). Red. at $110 and divs. and payable in case 
of liquidation, voluntary or involuntary, at that price ahead of pref. and 
common stock. Convertible into two shares of common stock for each 
share of prior preference stock. Sinking fund will provide for retirement, 
commencing with year 1929, of 500 shares of prior preference stock each year. 

(6) 3,500 shares no par value pref. rAd ay cumulative dividends $7 per 
share per annum. Dividends at rate of $7 per share per annum cumu- 
lative after and subject to divs. on prior preference cum. cony. stock, but 
ahead of dividends on common stock and payable quarterly on dates to be 
fixed (cumulation to begin from July 1 1927). Red. at $105 per share and 
divs., and payable in case of liquidation, voluntary or involuntary, at that 
price, subject to prior payment of the prior preference stock, but ahead 
of any payments on common stock. 

(c) 40,500 shares no par value common stock, plus additional shares 
necessary to be authorized for conversion purposes (21,000 shares), and 
plus not to exceed 5,000 shares to be reserved for possible issuance against 
undisclosed liabilities, iany, as below provided. 

Voting Rights.—All shares of prior preference, pref. and common stock 
will have voting powers, each share of stock being entitled to one vote- 
provided, however, that, in case the new corporation fails to pay dividend, 
for one consecutive year on prior preference stock. prior preference stocks 
holders shall be entitled to elect a majority of the directors of the company. 

New Money, &c.—William Iselin & Co. will pay or cause to be paid into 
the treasury of the corporation the sum of $900,000 of new money, in cash 
to be used so far as sonny Ay. the discharge of certain of its existing lia- 
bilities, and the balance to utilized as working capital, or for its other 
corporate purposes. Also, in addition to such $900,000 of new money, 
William Iselin & Co. will, pen receipt thereof from the purchaser who has 
agreed to purchase at the price of $47 500, 500 shares of the prior preference 
stock and 500 shares of the common stock included in the shares to be 
delivered to William Iselin & Co. as below provided, turn said sum of 
$47 500 into the treasury of the corporation. 

As consideration for providing the new money and for the services and 
undertakings of William Iselin & Co. under this offer and plan, the corpora- 
tion shall issue to William Iselin & Co. as fully paid and non-assessable 
shares the 10,500 shares of newly authorized pees preference stock and 
20,500 shares of the common stock, 500 of which shares of prior preference 
stock and 500 of which shares of common stock will be received by William 
Iselin & Co. for the account of E. Weill, who has agreed to purchase same 
for $47,500, and the proceeds of which sale when received by William Iselin 
& Co. will be paid into company’s treasury as above provided. 

The balance of authorized capital as so readjusted, consisting of 3,500 
shares of preferred stock and 20,000 shares of common stock, shall be issued 
by corporation as fully paid an non-assessable shares and disposed of as 
follows: 500 shares of such preferred stock shall be issued to the Weills in 
partial settlement of their account against corporation and as a full dis- 
charge of $50,000 in amount of such outstanding account, and the remaining 
3,000 shares of preferred stock shall be issued to and accepted by the 
holders thereof in exchange, share for share, for the 3,000 shares of par 
value preferred stock of corporation now issued and at present outstanding 
and held by them, and the remaining 20,000 shares of common stock shall be 
issued to and accepted by the holders thereof in exchange, share for share, 
for the 20,000 shares of the par value common stock of corporation now 
issued and at present outstanding and held by them. 

As one of the terms of this offer and plan for the reorganization and 
recapitalization of corporation, William Iselin & Co. will offer or cause to be 
offered to the holders of present outstanding common stock the right to 
subscribe, pro rata out of the new stock of corporation to be received by 

William Iselin & Co. as above provided under this offer and plan, for 
blocks consisting of 1 share of prior preference stock and 1 share of common 
stock at the subscription price of $95 per block. 





Bat DEOTIS DOM OPOPOONE. . occ cccesccccs cissccwcscscscos $192,460 
[i Cs std ne CKEN eee Se SST USELESS E COORECO CREO See 31,134 
Other interest & exchange-........-.-------------------- 13.971 
Sr) i I no en acs eenoeccsabedianeeeceh dake 35,000 
i pth ceetenibeedaneneens chabentaunen 7.000 

cabs ee Ob neh ee 20 a Ke 6 abe Csockeneeeeeeneoe $105,355 
First preferred dividends. .-.........--.-...----.---------- 70.000 
Seeomd peelerred dividend... .. ....ccccecccccccsccccccccce 32,900 

Balances, SUPPIUS.... 2. occ ccccccccccccccccccsccccecsccce $2,455 


—V. 122, p. 1185. 





Corporation and its affairs are now in the hands of the creditors’ com- 
mittee under the agreement dated Nov. 22 1926, which vests power in such 
committee to liquidate the assets of corporation, and in view of the present 
critical situation of corporation this offer and plan for its recapitalization 
and reorganization of its financial affairs was made for immediate accep- 
tance by corporation and its stockholders and other parties interested. 


New Officers and Directors .— 

Completion of the reorganization of the company and election of officers 
and directors was announced April 27. Fred W. Easton of Pawtucket, 
R. I., was re-elected President and Emanuel Weill, V.-Pres. C. F. Nicol 
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Siem Jestin & Co.) was chested Frans. Ernest B. G. Piggot 


. Treas. and named 

Tepe of directors consists of F. W. esten: E. Weill: 

Cree | = and Jarvis Cromwell of William Iselin & Co.: 8. Robert Glass- 

ford of Fabyan & Co.; Paul Salembier; Richard Bases and Henry 

eure ors Stone & Webster, and John A. Sweetser of the ee Ted 
Carpet Co 


West Amettoen Finance Co.—Earnings.— 
Calendar Years— 








926. 1925. 
yy ET 9 TET heeenbineebeet ae 2 et tt 
i vasetradaedbbanae 3 
rn < ccspeatienernadpebeneees 327 ,594 144,118 
Ved. tax, credit reserves, &6..ccco---cceccce-o- 97 316 74,907 
i nddcreeddbonnserebssaséonce $351.389 $282,717 
ES EEE EEL A TE 157 ,424 87 528 
Gee. a” GO GUE ccneccveccocecess 12,07 77,998 
Ti Ci tccccchbenvaneedasendawbdne $81,892 $117.191 


—V. 123, p. 1393. 


Western Canada Pulp & Paper Co.—Sale.— 

Everly Davis, of New York, has purchased the assets of the company at 
Howe Sound, B. C., for $450,000. The sale was mate by the liquidators 
of the Home Bank, 'G. T. and I. E. Weldon. The mill was sold for 
$100 000 and the timber limits comprising about iy 0 acres at Port 

cNeil, on Vancouver Island, were sold for $350,000.—V. 116, p. 2532. 


Western Dairy Products Co.—£arnings.— 


Calendar Years— x1926. 1925. 
EE Bs ip peiekine piers bbenereoagegnennnn $6,636,225 $3,469,281 
Cost of goods sold, including selling & delivery 

i  KcitvGhtwpedsdhibecodenneniawdeaine 5,497,515 2,743,767 
pO ae ea 214,966 106,877 
Provision for Federal income tax.........---.---- 125,291 77 ,330 

ES Ee a $798 453 $541,307 

x Includes recently acquired properties.—V. 124, p. 387. 


Westinghouse Air Brake Co.—Earnings.— 

The company and subsidiaries report for the quarter ended March 31 1927, 
net income of $2,802,798 after de epreciation and taxes, or to $3.53 a 
share on the 793,027 capital shares ($50 par) outstanding.—V. 124, p. 2136. 


Whalen Pulp & Paper Co.— Would Annul Sale.— 

Advices from Vancouver indicate that James Whalen, George Whalen 
and Verna Dangerfield have instituted proceedings for the annulment of 
the judicial mortgage foreclosure sale of the assets of the company, which 
took place on Oct. 25 1925. The property was bought by the British 
Columbia Pulp & — Co. from the receiver at public auction because 
of the failure of the original company to meet its bond interest requirements. 
When the sale was made, in addition to the claims of the first mortgage 
bondholders, there were also claims of $4,000.000 of the second mortgage 
debenture holders and the claims of the shareholders who held stock to 
the par value of $8,000,000.—V. 122, p. 626. 


Wheeling Steel Corp.—Earnings.— 


Quarter Ended March 31— 1927. 1926. 1925. 
Net profit after taxes, depreciation, 
EE $992,251 $1,079,614 $847,784 


Net profit for the first quarter of 1927 is equivalent after dividend re- 
quirements on the class A and B pref. stocks to 83c. a share on 394,836 
shares of common stock outstanding, against $1.05 a share on 394,609 shares 
of common + ie outstanding in the corresponding quarter of 1926.— 
V. 124, p. 1684. 


(S. S.) White Dental Mfg. Co.—New Vice-President.— 
Emmet A. Joline, Director of Plants of the company, has been elected a 
Vice-President.—V. 122, p. 3356 


(H. F.) Wilcox Oil & Gas Co.—Earnings.— 
Results for Three Months Ended March 31 1927. 





GEIN ss vee ve enn eae a en SS ee eae aa 924,001 
SEOMNNES. 6 coc cceeescce Se ee 281,817 
Oe, Se OT ee 
Depreciation, depletion and Federal taxes. _...........------.-- 387,417 
eee $254 767 
me pa | 7 per ohare on 427,897 shares (no par) capital stock______ $0.59 
_ 4,)p. 
Williams Tool Corporation.—Annual Report. a 
Calendar Years— 1926. 1925. 1923. 
Operating profit for year $63. o36 $71,160 $65 .005 $81. 789 
Preferred dividends. -- - 23 ,508 24,000 8,500 
Other charges.-.-..--.-.-- - 056 39,331 27 ,629 34 ,059 
ee $30,855 $8,321 $13,376 $9,230 


OO Rah Loose Leaf Co.—Bonds Redeemed .— 
All of the outstanding 6% first wore called bonds, dated Nov. 1 
(Nos. 287 to 1106, both inclusive), were 
1927 at 102 and interest.—V. 11 


(F. W.) Woolworth Co.” Sale Show Increase.— 

pore oe Apr.30— 1927—-Month—1926 1927—4 Mos.—1926. 
I oie cee ae ee $22, 350 392 318, 967, 036 $75,444,946 $67,951,971 

President H. T. Parson sa “Every one of our 13 districts, representing 
ev State in the Union an Canada, shows an increase of business except 
the Florida section. Before the end of July, possibly before June 1, the 
district which includes Florida will have made up its loss and showed a gain. 
Our April and four months’ business is by far the biggest record we 


1919 
led for redemption as of May 1 


ave 
ever made for x, and the first nar months of any year. From weekly 
reports, the English business has also made a record for April, but we have 


wot tt Sonabeall their total figures.’ 
the total Woolworth gain two-thirds came from the old stores which 
have operated a year or more. In April these stores were responsible for 
2. ‘304, 010 of the month's total gain, an increase in old store business of 
3.64%: for the first four months the old stores were responsible for $5,- 
1 940 F the total gain, or an improvement of 7.61%. 
ce Januer the company has opened 35 stores and now has 1,515 stores 
eumanen Fifty additional sites are under lease to be opened "this year, 
bringing the net gain to around 85 stores for the year, against an increase of 
57 stores in 1926.—V. 124, p. 2447, 2136. 
ch 


Yale Electric Corp.— Debentures Offered.—Merrill, Lyn 
& Co. are offering $1,000,000 10-year 644% debentures (with 
common stock purchase warrants) at 99) and int., yielding 
over 6.50%. The warrants entitle holders to purchase 
on or before April 1 1932, common stock at $40 per share 
in the ratio of 20 shares for each $1,000 in debentures. 
Dated April 1 1927; due April 1 1937. Interest we pavphie A. & O. Sinking 
fund of $35,000 per annum plus 10% of net fits in preceding calendar 
year. payable annually beginning July 1 1928, “ts operate by purchase of 
ebentures up to the then redemption price or by call at such price. Denom. 
$1,000 and $500 c*. Red. all or part on the first business day or any month 
on 30 days’ notice, ‘at principal ot and accrued int. plus a premium of 
5% if called on or before April 1 1928, premium being reduced by \% of 1% 
on Aprii 2 1928, and on Ap.il 2 of each year thereafter. Principal and int. 
paya le in N. Y¥. City, w thout deduction for normal Federal income tax 
up to2%. Maryland securities tax up to 414 % per annum; Pena. and Conn. 
personal property taxes up to 4 mills per annum; Mass. income tax up to 
% of income, refundable. National Park Bank, New York, trustee. 


Capitalization— Authorized. Outstanding. 
10-year 6% % sinking fund gold deoentures__._. $1,000,000 $1,000,000 
7% cumul. preferred stock (par $100).......- 1,000,000 500,000 
Common stock (no par value)_______-______- *100,000 shs. 75,000 shs. 


Data from Letter of C. Bertram Plante, Pres. of the Corporation. 

Corporation.—A Delaware Corporation. Is the second largest manu- 
facturer of flashlights in the United States. Its business includes flash- 
jshts, flashlight batteries, automobile, radio and storage batteries, dry 











cells, and bulbs. C pate an patuees ute 
trade natiestot Wate CoaPepane.t Proguet are ster se 
main sales office are N.Y. * sales offices R.- Fo 


in Brooklyn, N . 

are located in Ch ‘Oo vig bs Francisco. 

Sales & Profits.—The a and net profits of the business for the three 

yes rs ended Dec. 31 1926, after interest actually paid and depreciation, but 
fore Federal taxes are Teported as follows: 


Net Profits Times *Per Sh. 

les. Before Tazes. Deb. Int. on Com. 
Ege he $2,735,390 $292,545 4.50 $2.15 
Di itscnsedambinneene 4,035,055 516,346 7.94 4.73 
it iuicht daicicnin teak ates 127, 432,174 6.64 3.76 


* Per share on 75,000 shares common after debenture interest, preferred 
dividends and Federal taxes at current rate. 

The annual net =~ prose on the above basis for the 3 years ended Dec. 31 
1926, averaged 688, equivalent to 6.36 times interest on these deben- 
tures. After aiiwiee for interest on debentures, preferred dividends and 
Federal taxes at current rates, such average earnings were equal to $3.55 
a share on the common stock. 

Warrants.—There will be delivered in the first pastoneo wei en y aon $1,000 
debenture and each $500 debenture a stock purchase w istered 
form entitling the holder to purchase on or before April i 1932, 0 ares or 
10 shares, respectively, of common stock at $40 per share. Provision will 
be made whereby the number of shares purchasable under the warrants will 
be increased in the event of a stock dividend or split-up of the shares, and 
whereby the warrant holders will become entitled to certain subscription 
rights in the event of any offering of securities to common stockholders for 
subscription. 

Management.—The management which has been r msible for the 
deve oupans and success of the business will continue charge of the 
corporation's affairs. Over 50% of the common stock is owned by Conrad 
Hu , Chairman, and other officers and employees of the corporation 
own a substantial stock interest in the business. 


Yale & Towne Mfg. Co.—Earnings.— 























Quarters Ended March 31— 192 1926. 1925. 
pS Rae, 2 aap ee $713,676 $789 .660 $579,534 
SS ea ara 91,139 91,954 72 368 
il NIE CT LE AEA 89/662 __ 106,374 74,378 

i -. $532,875 $591 ,332 $432,788 
| ees eee ae 400,000 400,000 400,000 

a x$132,875 $191,332 $32,788 

x Before adding $2’ 36. ya pee _due to purchase of net assets of the 
Norton Door Closer Co.— 124, p. 1541. 

Yellow Truck & Coach Mfg. Co.— Earnings .— 

Yellow Truck Yellow Mfg. 
& Coach Accept. 

Cal:ndvr Year 1926. Co. Corp. Consolidated. 
FEE Ae ee ey el $44,106,188 $44,106,188 
Net profit from oper., before deduct. 

sell. & adm. exp., depr. & inc. taxes 9,609,806 
Selling & admin. expenses Ac arate pai 7,791,965 

Net profit before prov. for deprec. 

and income taxes. ............- $1,817,841 $441,072 $2,258,913 
Provision for depreciation. _._...--- 942,344 5,008 947 ,352 

Net prof. bef. prov. for inc. taxes- $875,497 $436,064 $1,311,561 
Prov. for U. 8. & foreign income taxes 125,319 60,320 185,639 

Net profit for 1926...........-.. 750,17 $375, if $1,125, 93 
Surplus Dec. 31 1025. -............ 1,055,196 646,152 1.701.348 

0 SS SS ee $1,805,374 $1,021,896 $2,827,270 
Dividends on preferred stock - - - - - -_- ie =—<CswO rc oe ,050,000 
Dividends on class B stock. --~-_----- yee ° 

a a $51,874 $1,021,896 $1,073,770 
Surplus representing the $10 per share 

received in excess of par on the issue 

during the year of 700,000 shares of 

Fo FO eee Fo) 7,000,000 

Surplus Dec. 31 1926_...-..-.----- $7,051,874 $1,021,896 $8,073,770 


—V. 124, p. 2621. 








CURRENT NOTICES. 





—R. W. P. Barnes & Co., 111 Broadway, New York, announce that 
Alfred Rentz, who has been associated with them for many years, has been 
appointed manager of their bank stock department. They have also 
announced the retirement from the firm of Warren Sullivan. 


—T. Towar Bates, formerly of Pearl & Co., Oliver B. Bridgman and 
Colonel Eugene K. Austin of the dissolved firm of Bridgman & Edey, and 
Edgar E. Clark have formed the New York Stock Exchange firm of Bridg- 

man, Bates & Co., with offices at 7 Wall St., New York. 


—Wrenn Bros. & Co. announce that Marshall Geer has become a partner 
in their firm as of May 1 1927.Mr. Geer has been for many years a member 
of the New York Cotton Exchange and will give his special attention to 
the business of their cotton department. 


—Jos. E. Chambers, for many years prominently identified with the 
municipal bond business, both in Buffalo and New York, has been elected 
Vice-President of Manufacturers & Traders’ Trust Co., Buffalo, and will 
be in charge of their municipal bond department. 

—L. F. Rothschild & Co., members New York Stock Exchange, an- 
nounce that they are opening a stock department in the Lincoln Alliance 
Bank Building, Rochester, under the joint management of David H. 
Bodell and Burbank C. Young. 

—Announcement is made of the opening of a New York office at 1 Wall 
St. by P. H. Whiting & Co., Inc. The officers of P. H. Whiting & Co., 
Inc., were formerly sales executives of the Henry L. Doherty & Co. securities 
department. The company does a general business in investment securities. 

—Norton H. Van Sicklen Jr., has become associated with the buying 
department of A. B. Leach & Co., Inc. in Chicago. Mr. VanSicklen 
was formerly Vice-President of the Elgin Clock Co. 

—George L. Fischer, formerly with Bauer, Pond & Vivian, announces 
that he will transact a general investment security business under the name 
of G. L. Fischer Company with offices at 141 Broadway, New York. 

—A. B. Leach & Co., Inc., Chicago, announce that Norton H. Van 
Sicklen Jr., formerly Vice-President of the Elgin Clock Co., has become 
associated with them in the buying department. 

—Edward D. Jones & Co., members St. Louis Stock Exchange, Boat- 
men’s Bank Building, St. Louis, Mo., announces that J. William Brady has 
become associated with them as Manager of their trading department. 

—Morris Mather & Co., Inc., of Chicago, investment bankers, will move 
Monday to larger quarters on the sixth floor of the 100 West Monroe Street 
Building from their present location at 111 West Monroe Street. 

—Arthur H. Jacks, formerly Secretary and Treasurer of the Great Neck 
Trust Co., has been appointed Vice-President and Treasurer of Insuran- 
shares Corporation of New York City. 

—Edward D. Jones & Co., St. Louis, announce that J. William Brady 
formally with A. B. Leach & Co. is now associated with us in our trading 
department. 


—R. H. McClure, formerly with Bond & Goodwin, Inc., announces the 
formation of McClure & Co. to transact a general business in investment 
bonds, with offices at 51 East 42d St., 


New York. 


May 7 1927.] 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SEVENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 








ea 


Chicago, January 3 1927. 
To the Stockholders of the 


Chicago, Burlington & Quincy Railroad Company: 
The following is the report of your Board of Directors for 
the year ended December 31 1926: 


MILEAGE. 
MILEAGE OF ROAD OPERATED ON DECEMBER 31 1926. 



































| Line Owned. | "Ender. 
nder Total 
State. | Branch Lease or | Mileage 
MainLine.| Lines. Total. Contract. | Operated. 
Colorado -......- | 213.99 | 178.95 392.94 | 41.22 434.16 
eG tine ah tnd | 970.44 | 715.66 | 1,686.10 120.86 | 1,806.96 
oa 372.18 998.14 | 1,370.32 75.03 | 1,445.35 
ii onde eat 12.81 246.73 259.54 -91 260.45 
Minnesota - - -___- } 22.18 1.18 23.36 11.50 34.86 
_ pea 648.90 474.09 | 1,122.99 16.38 | 1,139.37 
Montana ______-- 2 ea 34.38 49.45 183.83 
Nebraska - -___--- 1,411.17 | 1,448.12 | 2,859.29 22.72 | 2,882.01 
South Dakota_-___! 48.88 | 210.57 259.45 | 45 259.90 
Wisconsin _______ | Bee) stesns 228.50 | 53 | 229.03 
Wyoming --_-____-_- 607 .94 78.00 685.94 | 29.66 | 715.60 
4,671.37 | 4,351.44 | 9,022.81 | 368.71 | 9,391.52 
LINE OWNED.* 
, 
| Miles | | Yard 
State— of | Second| Third | Fourth |\Track &| Total 
Road. | Track. | Track. | Track. | Sidings.| 
Colorado .....---- 392.94 m aa | -.-<-| 171.73] | 565.15 
SRE a aE 1,686.10) 501.42) 44.99 5.841, bee” 64) 3 428.99 
Dinh tupenen oe a - ? BS ; ae eee | 359.20) 1,974.79 
its cawewes WEL esas éeias os | 26. 05) 285.59 
Minnesota . ..----- | Pa Matt | asere | 42.01) 67 .6 
Missouri... ....--- 1,122.99] 112.80} --..- P  starmns | 451.21) 1,687.00 
| ea vf i eee Darel | 49.09 183.47 
ee |? rTty 29) | eee | 837.69) 3,729.68 
South Dakota __- i. Beem yer pes | 62.20| 321. 
Wisconsin -_____- | 528°80| 14793) 22777 err 75.37| 451.09 
,  Seaaiaeeenares | 685.94 3.6) nae wseoa) fa 20| 941.80 
a 9,022.81'1,043.55! 47.26! 5.84'3,517. Selia. 636.85 





* Includes yard tracks and sidings owned, but not operated, as follows: 
Colorado 1.32 miles, Illinois .99 miles, Nebraska .21 miles, total 2.52 miles. 


COMPARATIVE STATEMENT OF INCOME, YEARS 
ENDED DECEMBER 31. 








Percent of Percent of 
Ry. ae 1926. : 1925 Ry. Oper. 
Railway erating Revenues. $ enue 
752 26 *i21 .410,660.40_......-.-.- nt ae a 118,670,808.08 74.56 
u- 96 24, ; iat Passenee?....ccccce 25,116,398. 15.78 
. ) eee: # ~oMmeqgenier 4,188,505.54 2.63 
3: 66 4 $95" Seer —” EER 3.911,481.37 2.46 
2.84 4,577 ,554.54- -- All other transportation... 4,431,329.18 2.79 
162 2,617,386.45-....... Incidental. ........ 2,489,168.46 1.56 
.23 365,431 .34.....-- Joint facility... _.. 347 486.94 .22 
100.00 161,317,442.19 Total railway opr. revenues 159,155.177.95 100.00 
Railway Operating Expenses. 
14.85 23,9 65. 177.70 Maintenance of way & struct. 19,737,011.24 12.40 
18.68 30,13 resy =. .Maintenanceofequipment__ 33,669,420.12 21.16 
1.91 8.084.633 iat mec a Treffic. ..... a--- _2,993,579.69 1.88 
33.67 54,315,4 388 eis cee Transportation______ 55,021,562.89 34.57 
}- .09 1,758, 400. er operations.. 1,587,033.11 3 


Cr .702,605.76 Cr. .44 
116,462,808.23 Total railway oper. expenses 116,671,868.12 73.31 
44,854,633.96 Net rev. from ry. operations 42,483,309.83 26.69 


67 4.303,938.7 neral 
Cr..68Cr.1,096,513.75 Transportation for inv.—cCr. 
72.19 
27.81 




















o-<e° 


ll, Am. 061.28__._Railway tax accruals____ 10, 975. 481.17 
9.084.16__ Uneollectible ry. revenues __ 9,943.49 








---_ 323,515,.488.52-. Baiway, operating income. 31,457,885.17 
~___Dr.1,315,913.29__ Hire of a (Net) . _i°r1,316, 138.67 
~~" " Dr.2.043,744.53__Joint facility rents (Net) --Dr2,009'828.75 


29,955,830.70_Net railway oper. income_ 28,131,917.75 
Other Non-operating Income. 








ane 610,872.27. Miscellaneous rent income. 634,658.79  ___. 
wath ie 2,306,574.37_- Dividends & miscell interest. 1,365,608.95  ____ 
ee a 79,157.72_. _Miscellaneous income__--_-_ 78,674.82 ____ 








2,996 ,604.36 Total other non-oper.income 2,078,942.56 








aoce OOR.458.06......< Gross income____-_-_- 30,210,860.31 ——e 
Other Deductions from Gross Income. 
ie 191,358.38___..Miscellaneous rents_-_-- 179,474.93 


8, a '980.98__Interest on funded debt__ 
4 ,583.31__Interest on unfunded debt __ 

110" 544.00 Amortization of discount on 
TP GEE sonsenncenduu 
1,000.00_Miscellaneous income chges_ 


8,964,466.67 Total other deductions from 
a areared gross ineome______-_- 


8,693 ,293.76 
41,954.75 


119-553-008 








9,026 266.84 














——— = f+ ae Net income.......- 21,184,593.47  -... 
Disposition of Net Income. 

anne OO GOGe «as cains Sinking funds ___-_-_-- 293,500.50 .... 

anae BWA CHOD. ~<44cc02 DVIGONGES . oncecce 17,083,785.00  ._- 








17,181,834. 67 Totalappropriations ofincome 17,377,285.50 








6,806,1 33.7 72 Income balance transferred to 


angie profit and loss_._.... 3,807,307.97 





CAPITALIZATION. 
CAPITAL STOCK. 
During the year the only change in Capital Stock was the 
conversion of $100 of scrip into one share of stock. 


Of the total amount outstanding. _________________._______ $170,839,100 
$1,100 was represented by fractional stock scrip convertible 
in multiples of $100, into full shares. This scrip is not en- 
titled to vote or to receive dividends until so converted. 
Dividends anti” apie the year: 


June 25 1926 


ici ecuscctennuee .541.900 
December 27 1926, Be on SP acnnnetebadinaanns $3341 990 
Total (all charged to Income for the year)_______________- $17,083,800 
Funded Debt. 
On December 31 1925 the Funded Debt outstanding in the 
OTE gS RRR RNR. PEN ea Sen agen. $211,340,000 


During the year 1926 the following changes were made: 
By the purchase of Nebraska Extension Mortgage 








Sinking Fund Bonds of 1927___._..__._.._____-_ PERIEE scunccuces 
~~ the purchase of Illinois Division Mortgage Bonds 2.000 
By. the retirement of Equipment Trust Gold Notes ee eas aki 

yg eee a acanshdties 

EE eT ae Oe LN Ae ae 1,648,000 
On December 31 1926 the Funded Debt outstanding in the 

Se SY a ota di cents vee a ov dts wet $209 ,692,000 

ACCRUED TAXES. 
Increase or 

States— 926. 25. Decrease. 
cai cn inti ts $488. 445.25 $452,256.56 Inc. $36, 1s. 69 
i a i, RE ,004.00 2,578,523.06 Inc 0.94 
a a a i 1062 (321.36 1,083,610.49 Dec 31 oB0. 13 
a i ca 135,824.38 106,152.86 Inc 29'671.52 
Minnesota. .....-..-- 52,464.65 37,909.44 Inc. 14,555.21 
A rth 960.10 557,605.24 Ine 29,354.86 
ES on oe axuklnciw ae 152,999.02 156,684.05 Dec 3,685.03 
SS ae 2,188,000.00 2,275,008.00 Dec 7 008. 
South Dakota-_-...---- 228,962.59 240,880.72 Dec 11,918.13 
. As 430,029.77 486,243.26 Dec 56,213.49 
> >) = aie 566,411.83 567,191.16 Dec 779.33 
Other States.......-..-. 1,290.68 547. Inc 743.06 

Tota) States____.__- $8,493,713.63 $8,542,612.46 Dec. $48,898.83 

. S. Government._.. 2,986,347.65 2,432,868.71 Inc. 553,478.94 

Grand Total... .-- $11,480,061.28 $10,975,481.17 Inc. $504,580.11 


INVESTMENT IN ROAD AND EQUIPMENT DURING 
THE YEAR. 


Additions and 

Account— Betterments 
Ps ook acueheencbenaoemseccvansssbivcecnsaness $99,903.! 
Land for transportation purposes-_.-.--------.--....------ Cr.415,940.90 
CR noms nwo Oee eS on ns ensseeseecee es news cepnsnéents 564.646.38 
oe aa denaeae 1,766.42 
Teeeeen, GEOREIOR ONG CUIVEFIB.... ... . 2 ncn nwcccc en ccnessccces 699,619.97 
,. et ee ee 261,236.28 
oe ee 180 
ee an tid co neaheaseesebadneeanoe 


361.616.33 
192,405.41 


BE. 3. wn ne = po = po nese ne nn cece ee eee wee e wes cencene 405. 
Track laying and surfacing - - - - - Less Ssdeweeeacasenseenien 107,245.20 
NO eee er Cr.4,773.05 
Snow and sand fences and snow sheds____________-_--____- 1,208.59 
ns ..) ccenb rcs ehenda cheese easseesodtese 195,571.33 


Station and office buildings... -........-.-.-..--+.----=--e Cr.112.455.03 
PRs chen as a6 ae cnenabecncennsacesaancesé Cr.5,181.25 
247,111.79 

66,961.60 





a meee e x 


— and enginehouses .. ---.......-.-.------.------..--- 225,309.71 
G st Nn Cancers anhé mame hemes im ahmed Cr.13,434.84 
ee oe ok eed twee Se CU h Ses Chee ewe 13,498.95 
i a ech eb een eaten setae en ieee diel Cr.3,121.30 
Telegraph and telephone lines- -- ~~ -~-~-------------------- 173.740.54 
int ee inuéhke San aces: 849,627.46 
. . f§ + ” =e tees 23,572.73 
Power transmission systems... --..--..---..------.-.-... 13,575.98 
ll? (ere CL... oncsccnensas6o one ceenneseeas 78s 031.93 


Se ED BD SEER. nc nc ccccesccescuctseneseace 
Und 6 Reins 65k cnceede snsnceresnnpeee 
Miscel 

bd. aces bheercanneo00beenatacenaneneness cceeeene 
PORTE TRBGIIINR.. 0 anc ees ececcccsececescceccescccesse 
I Ce GG vn. w 6 6 hc ecncsectiaseccecasscesosse 
Assessments for public Sypeavenane 


Other expenditures—ro: 
Shop 





ery 
Power Ne cnc oN ee Cada eae rahe Ot 


A 39 

ee Se Ras «ns oendss concdccnecenecasese .93 

tat Ge Ot FORE. 5.6 on cn cc wnccsecwcdsacecssse $5,341,840.47 
ee Dis a nc. neccsbesccesesssccsiecscocemesema Cr.$78,363.50 


Premght-traim G688. . .. ...... 2-22 22 0 2 oo ne oo oo ee en nee 1 407,739. 15 


PRE GHEE BOER. cccccccwsoccescctosdcccocccsscceses 43,436.29 
WEG SUI, 66 = nr nncccccesesccewcccccccnccoscess Cr.182,879.60 
intends oscn ccasnnecdiasasennonme 3,473.62 
Total expenditures for equipment---------------------- $1,293,405 .96 
Tesheeens Gets GIP EBNOR. - c cccceseannenecunecesncnane $254,626.73 
CU GI "CINE oo oc crete sete cccecscecceses Cr.348.11 
Total general expenditures. ---------- iniwinagihiewss am $254, 278.62 
EE ee $6.5 889, 525.05 


There was no investment in New Lines and Extensions during the year. 


GENERAL OPERATIONS. 


REVENUES. 
Total Operating Revenues for 1926_...----.-..------ $161 ,317,442 
Total Operating Revenues for 1925-.-.-.-.......--.-.-- 159,155,178 


DE b.dnnccctandsbewierendsccseyoensebeee $2,162, 264 


1.36% 
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The increase was made up as follows: 


Ti... -cteabesibedbbagenves ahaa Increased $2,739,842 2.31% 
eo 8 aed eae Decreased 828,091 3.30% 
TT Increased 380,829 9.74% 
Other Transportation Revenues--------- Decreased 276,478 3.21% 
a ._... Decreased 16,644 4.26% 
Other Incidental Operating Revenues. ---- Increased 162,806 6.66% 


$2,162,264 


Generally, there was little change in the character of 


SD... oncccutssendteeeseeuneenbanenes 


freight handled, the increase of $2,739,842, or 2.31%, in 
freight revenue being due to an increase of 2.87% in ton 


miles of revenue freight carried. 

Unfavorable crop conditions in the territory served by the 
Burlington resulted in a decrease of 4,869 carloads of grain, 
the number of cars of grain loaded on our own rails in terri- 
tory west of the Missouri River decreasing more than 7,000 
cars, reflecting an almost total crop failure in some locali- 


ties. Offsetting this decrease in grain tonnage was an in- 
crease of 10,420 carloads of fruits and vegetables. This 


99° 


movement increased 22.34% over the preceding year and was 
the largest in our history. The change in the location of the 
fruit and vegetable market district in Chicago to a location 
within a few blocks of our team tracks placed us in an 
advantageous position to solicit this character of traffic 
Increases in a number of other agricultural commodities re- 
sulted in total products of agriculture showing an increase 
of 5.44% over the preceding year. 

The movement of live stock during the past year compared 
favorably with preceding years, with the exception that 
there was lighter movement of hogs. Governmental reports 
showed a smaller number of swine on farms in 1926 than 
for many years. ‘Taking the country as a whole, the number 
of hogs marketed was 10% less than in 1925 and 28% less 
than in 1924. The number of marketable hogs was further 
reduced as result of a severe cholera epidemic in the fall of 
1926, affecting principally the territory served by the Bur- 
lington. There was but little change in the movement of 
animals products over the preceding year. The butter and 
cheese tonnage was the heaviest in the history of the rail- 
road, due to greater diversification in farm pursuits. The 
total livestock movement and animal products increased 
25,400 tons, or .86%. 

The bituminous coal handled during the past year shows 
a slight increase over last year and the five preceding years. 
Coal mined along this road made a better showing than the 
coal received from connecting lines. There was a decrease 
of 4,823 cars, or 8.18% in coal received from connections. 
Washouts occurred on the Beardstown (Illinois) Division in 
October, and resulted in some loss of business from the 
southern Illinois fields. A continued increase of tonnage 
from Western Kentucky, Eastern Kentucky and West Vir- 
ginia into competitive territory naturally tributary to south- 
ern Illinois also affected our tonnage. There was but little 
change in the tonnage of other important products of mines, 
total mine products showing an increase of 151,852 tons, or 
.79% over last year 

Forest products increased 110,355 tons, or 4.66%. There 
was a heavy movement of lumber from the North Western 
Coast States, in addition to the new business handled as 
result of inauguration of through service in connection with 
the Gulf Mobile & Northern Railroad, which became effec- 
tive August 2 1926. 

The movement of manufactured articles was substantial 
during the past year, the tonnage increasing 95,648 tons, or 
1.04%, The tonnage of a number of important commodities 
under this classification broke all previous records, for in- 
Stance, the tonnage of automobiles and auto-trucks amounted 
to 170,000 tons, as compared with a previous record of 
156,000 tons; the tonnage of refined petroleum and products 
increased 111,199 tons over the record tonnage of 1924. 

A comparison of tonnage with 1925 commodities handled 
shows the following: 





Products of Agriculture. --............-- Increased 348,035 tons 4.39% 

Animals and Products. --......-.--...-- Increased 25,399 tons .86% 

Oe ic coc onecsn ce neascce Increased 151,832 tons 19% 

ES Ee Increased 110,355 tons 4.66% 

Manufactured Products---..............- Increased 95,648 tons 1.04% 

Less-than-carload tonnage__.....______- Decreased 105,675 tons 6.25% 
I ne ew bhi hae nb ads mw Increased 625,594 tons 1.44% 
A comparison of carloads shows: 

Total Cars (all commodities) in 1926..._...____-- 1,427,076 cars 

Total Cars (all commodities) in 1925.____________ 1,394,884 cars 
I en care tin ce dnanka sca ckwuds 32,192 cars 2.31% 


On August 2 1926 we effected a traffic arrangement with 
the Gulf Mobile & Northern RR, Co. by way of Paducah, Ky., 
that Company having made a trackage contract with The 


Nashville Chattanooga & St. Louis Railway for use of its | 


line between Jackson, Tenn., and Paducah. During the pe- 





| 
‘ 


riod August 2 1926 to December 31 1926 a satisfactory and 
growing interchange of freight traffic was inaugurated. 
With the completion of a connection now under construction 
between the Gulf Mobile & Northern RR. Co. and New Or- 
leans Great Northern RR. Co. a substantial increase in the 
interchange between those roads and ours is anticipated, as 
this will establish a new through route to New Orleans. 

The decrease in passenger revenue was due almost entirely 
to hard road development and the increased use of automo- 
biles. We carried 513,745 fewer revenue passengers than 
in 1925, a decrease of 3.04% ; the decrease in passenger miles 
being 21,896,564, or 2.45%. The average haul per passenger, 
exclusive of commutation service, increased 4.8 miles over 
the preceding year, indicating that the decrease was almost 
entirely in the short haul traffic. The average revenue per 
passenger mile decreased slightly, due principally to the 
greater number of low-rate week-end excursions operated 
during 1926, the gross revenue from this source amounting 
to $185,741, as against $155,000 during 1925. The earnings 
from Chicago District commutation traffic increased $210,- 
160, or 17.1%, which is accounted for by a 15% increase in 
commutation rates made the first of the year, as well as 
some growth in the traffic. The year 1926 was the second 
of the Burlington Escorted Tours Bureau, operated in con- 
junction with the Great Northern and Northern Pacific Ry. 
Companies. In 1926 we handled a total of 2,737 passengers, 
an increase of 540 passengers, or 24.59% over 1925. The 
gross revenue to the three lines from this class of traffic in 
1926 showed an increase of $40,610, or 32.44% 

OPERATING STATISTICS. 








Tons of revenue freight carried, 1926_........----- 43,934,446 
Tons of revenue freight carried, 1925.......------ 43,308 852 
a alae ee A a i a at ae 625,594 1.44% 
Revenue tons one mile, 1926_._._.__..-.----- ..--12,651,221 ,639 
Revenue tons one mile, 1925..............-.----- 12 2 295, 287, 741 
Increase.......-- RA: I EE Rape a Ee 2,9: 33, 898 2.87 % 
Revenue tons per train mile, 1926____..._...----- 679.96 
Revenue tons per train mile, 1925__..___._------- 6638.89 
a as aia ie ae aan ale i ane ee 11.07 1.65% 
Revenue tons per loaded car, 1926_.-__...------- 22.93 
Revenue tons per loaded car, 1925.__......------ 23.35 
RNR ao 6a ne oe cbcednnsgssces octeunececece 42 1.80% 
Average revenue per ton mile (cents), 1926------- . 960 
Average revenue per ton mile (cents), 1925___-_---- 965 
a a Dal la ae a ali sat ca .005 0.52% 
Average distance hauled per revenue ton (miles), 
I Dacha les ds auccartintde dil aed a hacia aes cae pare aaa 87.96 
Average distance hauled per revenue ton (miles), 
Sick ak sas oiaiciin tease tin drerteiniarada acai warelawaré os ele 283.97 
PE. < streteseeddhdtbatihinnaenewuen ts 3. 99 1.419 


16,365.795 
16, 379, 540 


Revenue passengers carried, 1926__..._..._----- 
Revenue passengers carried, 1925_.........------ 











PPOTEODNO . 6 x on eos ees eT Te TT Te Tee 513,745 3.04% 
Revenue passengers carried one mile, 1926--- -- ae 871,773,361 
Revenue passengers carried one mile, 1925_------- 893,669,925 

I i i Be ace bei ain peed ie aoe en ae 21 J 896, 564 2.45% 
Average distance carried, revenue passengers, 1926- 53.27 
Average distance carried, revenue passengers, 1925- 52.94 

Ee eT ETN Re Te oe i REN ay eee 33 0.62% 

EXPENDITURES (OPERATING). 
Total operating expenses, 1926.-...--.-.-------- $116,462 ,808.23 
Total operating expenses, 1925.__.__....._._._..$116,671,868.12 
DED, 6 nck nes cow enannna adhe meenl 209, 059. 89 0.18% 


The reduction of $209,059.89 in Operating Expenses was 
the result of a combination of factors, each having a direct 
bearing upon one of the three major divisions of operating 
expenditure, as follows: 

In line with a definite policy of maintaining our facilities 
in suitable condition for an improved handling of traffic, 
increased expenditures in maintenance of way were incurred 
totaling $4,228,166.46 more than in 1925. ‘This increase of 
21.42% was expended almost exclusively on track and road- 
bed, with a resultant improvement in general operating con- 
ditions. 

Experience showed that the rate of depreciation charged 
on equipment during recent years could be properly reduced 
with improved character and condition of equipment, and 
upon January 1 1926 the rate was reduced from 6% to 4%, 
causing a net reduction during the year in the amounts 
charged to operating expenses of $1,575,525.02. 

During the entire period since the close of Federal Con- 
trol, a continuous program has been carried on to recondi- 
tion equipment and bring it to an efficient modern standard. 
This point was reached in 1926, with the result that expen- 
ditures for the year for maintenance of equipment was de- 
creased $1,962,438.81. 

Transportation Expenses were reduced $706,069.01, or 
1L.28%e as the result of increased efficiency, improved facili- 
ties and a continued policy of rigid economy in all depart- 
ments. The decrease was distributed through a large num- 
ber of items in the classified accounts and reflects the ¢umu- 
lative effect of numerous savings that have been accom- 
plished and some of the more important of which are here- 
after enumerated. 

In Illinois particularly, and also to some extent in lowa 
and Missouri, there were several periods of excessive rain- 
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fall during the summer and early fall, resulting in interrup- 
tion to traffic by washouts of bridges and embankments. 
Restoration of embankments, clearing out cuts, rebuilding 
bridges, and restoring ballast was necessary and added to 
normal maintenance of way expenditures as well as increas- 
ing the transportation expenditures during the periods of 
interrupted traffic. 


EXPENDITURES (CAPITAL). 


Expenditures during the year 1926, Chargeable to Capital 
Account were as follows: 


ee $5,341,840.47 
I a ee 1,293 405.96 
ad Nl oh et AAR ROE IE? RI ea aR 254,278.62 
OO Se ee Pee ae ee ee seeaeee $6 889,525.05 


Additional Second Track Between St. Paul and Savanna, Ill. 


As part of general program for completing double track on 
the La Crosse Division, 17.45 miles of second track were 
completed and placed in operation in the fall of 1926, be- 
tween mile posts 310.95 and 328.40, Lyttle to East Winona, 
Wisconsin, at a capital cost of $622,473.21. It is expected to 
complete this program of double track construction in 1927, 
1928 and 1929. 


Peoria, Illinois, Industry Traekage. 


This project, mentioned in report for last year, was com- 
pleted and put in service, capital expenditures for the year 
being $96,023.69. 


Connecting Track, Earlville, Illinois. 


Connecting track between branch and main lines was con- 
structed to enable trains to be run direct from Mendota to 
Shabbona and Rockford in order to handle economically the 
increasing coal business from Southern Illinois. Work was 
completed December 1 1926 at a capital cost of $15,579.97. 


Additional Yard Tracks, West Frankfort, Illinois. 


Orient Mines 1 and 2 are the largest in the West Frank- 
fort District and we are handling a substantial percentage 
of their business. We are also securing our share from 
several other mines in this locality, but in order to satisfac- 
torily handle this highly competitive business, it was neces- 
sary to build four additional yard tracks. Work was com- 
pleted December 18 1926 at a capital cost of $30,262.30. 


Feed Yards, Lincoln, Nebraska. 


The sheep and cattle feeding yards at Burnham, near 
Lincoln, Nebraska, required extensive repairs to sheep barns 
and other structures. Their location at a distance of 3.24 
miles from the main train yard caused extra movement in 
handling sheep and stock. New combined sheep and cattle 
feed yards with sheep sheds, elevator, hay barns and other 
facilities were constructed immediately adjoining the main 
train yard at Lincoln and similar facilities at Burnham 
were removed. The total capital cost of the new feed yards 
and revision of trackage was $330,975.80. 


Red Willow Creek Beet Spur, Bayard, Nebraska, 


A beet loading spur 6.37 miles long was constructed north 
from Prinz, 3.84 miles east of Bayard, opening up a large 
area of new beet ground. Two beet loading sidings and beet 
dumps were constructed on this spur. The total capital cost 
of the project was $119,165.19. 

Sugar Factory Tracks, Minatare, Nebraska. 


In 1926 the Great Western Sugar Company finished a new 
sugar factory at Minatare. To serve it with necessary 
tracks for storage of beet cars, both empty and loaded, and 
for serving the sugar factory, tracks were constructed at a 
capital cost of $27,314.22. 

Omaha, Nebraska, Mail Terminal. 


This project, mentioned in report for last year, was com- 
pleted and placed in service on July 1 1926, the capital ex- 
penditures during the year being $488,674.69. 

Storehouse Facilities. 

Following work was undertaken and completed during the 
year: 

Grand Crossing, Wisconsin—New storehouse was con- 
structed to replace existing facilities which were too small, 
also to reduce fire risk and effect economy in operation, the 
capital cost being $14,871.84. 

Locomotive Terminal Improvements. 

The following improvements were undertaken and com- 
pleted during the year: 

Gibson. Neb., five-stall addition to roundhouse--_Capital Cost $28,855.69 
20,046.7: 


Beardstown, Illinois, boiler washing system--_---_- Capital Cost 6.73 

Creston, Iowa, boiler washing system--_......---- Capital Cost 24,205.40 

Sheridan, Wyoming. boiler washing system_------ Capital Cost 26,186.25 

Casper, fed ame DEE BENE sinnbmcdamonncecs Capital Cost 85,053.91 

Sheridan, Wyoming, power plant..._..-...------ Capital Cost 17,386.71 
Locomotive Water Treating Plants. 

Treating plants at Buda, Quincy and Beardstown, Illinois, 


and Sheridan, Wyoming, undertaken in 1925, were completed 
and placed in service. Plant at Maxon, lowa, was also con- 
structed during the year. Capital expenditures for the 
year amounted to $75,129.09. 

Fuel Stations. 


Construction of fuel stations was undertaken and com- 
pleted as follows: 


rN a Capital Cost $42,270.3 
Dayton RTE... .iincotecaccaseaceed Capital Cost 64,784.78 


| expended in 1926 and charged to capital account. 





Freight House, Galesburg, IUinois. 


The old freight house was frame, built in 1865. This is a 
very important freight transfer point and it is necessary to 
handle freight in all kinds of weather, which was difficult 
with the old facilities. Modern brick freight house, 40x 
200 feet, with covered platforms was completed at a capital 
cost of $60,918.72. 


Bridge Construction and Replacement. 


Construction of a plate girder wye bridge at 21st Street 
and Western Ave., Chicago, over the tracks of the Pennsyl- 
vania Railroad, Baltimore & Ohio Railroad and Chicago 
Junction Railway, was completed on June 24. The total 
cost of the project was $243,275.05, of which $166,608.14 was 
This wye 
bridge reduces the use of foreign tracks for stock trains 
going to and from the Union Stock Yards and eliminates 
delays. 

Reconstruction of a part of bridge over Platte River, Fre- 
mont, Nebraska, consisting cf construction of two concrete 
and seven creosoted timber piers and installation of six 
100-ft. deck plate girder spans, was completed on August 17. 
Total cost of the project was $115,879.62, of which $46,014.16 
was expended in 1926 and charged to capital account. 

Replacement of four 155-ft. and one 197-ft. truss spans at 
bridge 117.35, over the Illinois River at Beardstown, Lllinois, 
with heavier spans, was commenced. Total estimated cost 
of this project is $135,416.00, of which $71,021.60 was ex- 
pended in 1926 chargeable to capital account. The replace- 
ment of these light spans will permit the use of heavier 
engines on the heavy coal traffic line between Galesburg 
and Herrin. 

At bridge 64.96, over the Platte River at Columbus, Ne- 
braska, a portion of the pile trestle structure is being re- 
placed with three second-hand truss spans, at an estimated 
cost of $34,570.00, of which $27,647.13 was expended in 1926 
and charged to capital account. 

Bridge 311.25, Tyrone, lowa, on main line a new girder 
and concrete pile trestle bridge is being constructed and 
grade raised. Estimated cost of this project is $51,347.00, 
of which $24,729.23 was expended during 1926 and charged 
to capital account. 

Among the larger items the following bridges were re 
placed in permanent form: 


Capital Cest. 
Bridge 341.83, Thermopolis, Wyoming, deck plate girders on 


concrete piers po Cae ag Stoensercnagengnonesegosesonesneson $18,909.75. 
Bridge 446.34, Lovell, Wyoming, deck plate girders on concrete 

BB oc. cc cedceescsneneocesesosenenscontdessseequnsscese 8,855.60: 

The usual program of replacement of temporary pile 
trestle bridges, either in kind or in permanent form, was 
carried out during the year. There was expended on this 
account during the year $376,617.39 and charged to capital 
account, 

Automatic Block Signals. 


During the year there was completed and placed in opera- 
tion on important lines of heavy traffic 275.1 road miles of 
automatic block signals and 36 road miles were under con- 
struction to be completed in 1927, the total capital expendi- 
tures during 1926 being $511,433.10. 

The territory on which additional automatic block signals. 
were put in service is as follows: 


Hannibal Division from Old Monroe to Clarksville. .....-.-...--.- 32.4 
Hannibal Division from Mark to Hannibal. ---....--.---.-------... 13.9 
Hannibal Division from Machens to Old Monroe---.-_....---.-----.- 27.7 
Hannibal Division from Cameron Junction to Saxton......--..--.. 28.5 
Galesburg Division from Ewbanks to Golden.......-------------- 20.5 
8t. Joseph Division from Block 36 to Beverly. --..----------------- 9.0 
Ottumwa Division from Chariton to Ottumwa-.-.-...-------------- + 
Lincoln Division from Grand Island to Ravenna..-.....---------.-.- 1.4 
Lincoln Division from Harvard to Hastings_.......----.----..---- 17.0 
McCook Division from Wray to Otis.......--.-.------------------ 40.0: 
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Automatic Train Control, 


Under supplementary order of the Interstate Commerce 
Commission, an additional 82 miles of automatic train con- 
trol was installed and placed in service on July 17 1926 at a 
capital cost of $91,162.54. 


Rail Replacement. 


There were laid in main and branch lines during the year 
275.78 miles of new 90-lb., 100-lb. and 110-1b. rail, and 160.37 
miles of second-hand rail, at a capital cost of $411,811.79. 


Improvements and Additions to Equipment—Year 1926. 


New rolling stock was delivered as follows: 


500—40 ft. 40-ton single sheathed box cars. 

500—33 ft. 8 in. 55-ton twin hopper gondola Cars. 
4—Gasoline Railway Passenger and Baggage Motor Cars. 
1—Gas-electric Railway Passenger and Baggage Motor Car. 


There were built in our shops at Aurora, Illinois: 


482—50-ft. 40-ton outside steel frame automobile cars. 
300—40-1t. 40-ton o—_ seeathes Ses cars. 
00—36-ft. 30-ton steel frame stock Cars. 
“35 Been underframe suburban cars, seating capacity 100, with steel 
plated sides and steel reinforced ends. 


At New Steel Car Shops, Galesburg, Illinois: 
2771—41 ft. 6 in. 50-ton composite gondola cars. 


At West Burlington, lowa: 
22—40 ft. 40-ton flat cars. 


At Plattsmouth, Nebraska: 


150—40-ton H & B type gravel cars, with steel centre sills, composite end. 
sills and heavy truss rods. 
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In addition to the above, orders have been placed for the 
following new equipment to be delivered in 1927: 

From outside shops: 

Freight Cars: 

SE ee Bea ar 

Passenger Cars: 
4—70-ft. steel enger and baggage cars. 
15—70-ft. steel baggage Cars. 
10—70-ft. son ny well 
Trott. Steel combination passenger, baggage and mail car. 
11—Gas-electric Railway Passenger Motor Cars. 

To be built in Company Shops: 

Freight Cars: 

250—36-{t. 30-ton steel frame stock Cars. 

500—36-ft. 40-ton steel frame stock cars. 

500—33-ft. 8 in. 55-ton twin hopper gondola cars. 
1000—48-ft. 6 -in. 55-ton mill type gondola cars. 

Passenger Cars: 
69—steel underframe suburban cars, seating capacity 100, with steel 

plated sides and steel reinforced ends. 

5—-steel underframe suburban combination passenger and baggage cars 
with steel plated sides and steel reinforced ends. 

1—steel underframe suburban passenger, baggage and mail car, with 
steel plated sides and steel reinforced ends. 

Following equipment was ordered in 1926 but will not be 
delivered until 1927: 

From outside shops: 
2—6i5-ft. Gas-electric railway baggage and mail motor cars. 
2—75-ft. Gas-electric railway passenger, gage and mail motor cars. 
1—75-1t. Gas-electric railway passenger and baggage motor car. 

To be built in company shops: 
229—41-ft. 6-in. 50-ton composite gondola cars. 
70—40-ft. 40-ton flat cars. 

Following equipment was authorized on 1927 budget but 
order has not yet been placed: 

From outside shops: 

Locomotives: 

2-10-4 type freight locomotives. 

Passenger Cars: 
4—Steel lounge cars. 

Conversion of fourteen Class S-1 and S-2 engines to S-1-A 
and §$-2-A engines was completed. When conversion took 
place thirteen of these engines received new single rail steel 
frames. 

Five S-1-A and two S-2-A engines were equipped with 
Franklin Boosters. With the two boosters installed in 1925 
we now have nine passenger engines so equipped, and their 
performance has been highly satisfactory in improving the 
handling of our heavy passenger trains. One Franklin and 
one Bethlehem type booster have also been applied to two 
Class O-4 freight locomotives, 

Convers.on of twelve class O-2 
0-2-A was completed in 1926. 

Two K-10 engines, with new and heavier design of cast 
steel frame, were turned out of shop in 1926. 

Three class R-3 (2-6-2) freight engines requiring new 
firebox and general repairs were converted to G-9 switch 
engines, 

One class P-38 compound locomotive was converted to a 
class P-5 simple locomotive during 1926, on a program of 
four engines to be changed. 

One Class T-1 (2-6-6-2) Mallet road engine, which type 
has not been a satisfactory road or transfer engine, was 
converted to an eight coupled heavy transfer engine Class 
I-2 (O-8-O). There is great demand for heavy switch power 
for transfer service at the larger terminals. 

Feed water heaters were applied to sixty class O, M and § 
locomotives, 

Tanks of eight M-2 and M-2-A engines were lengthened to 
increase capacity to 12,000 gallons. This was part of a pro- 
gram of lengthening sixty engine tanks which project is now 
complete. 

There were twenty-five Franklin Driving Box Wedges ap- 
plied to Class M (2-10-2) and Class O (2-8-2) type locomo- 
tives. 

Radial buffers applied for the purpose of preventing de- 
railment of locomotive tanks on class S-1 and S-2 (4-6-2) 
were applied to eight engines. All of our heavy passenger 
locomotives are now equipped with this device. One R-4, 
eight O-1 and O-2-A, and six M-1, M-2 and M-2-A freight 
engines were also equipped with radial buffers. 

Arch tubes were applied to 32 locomotives. 

l’ranklin and Laco type automatic fire doors were applied 
to 34 locomotives. 

Hiulson grates were applied to 258 locomotives of various 
classes during 1926, practically completing program of 500 
grades begun latter part of 1924. Due to savings effected 
and decreased maintenance cost as compared with old style 
grates, it is planned to equip 250 more engines with Hulson 
grates in 1927, replacing the old grates. 

Schmidt superheaters were applied to one P-5, one R-4 and 
one K-5 engine. Twelve S-1 and S-2 engines received 
Schmidt superheaters at time of conversion to S-1-A and 
S-2-A. Twelve O-2 engines which were changed to O-2-A 
were also equipped with this type of superheater. 

Locomotive equipment in connection with automatic train 
control between Pacific Junction and Lincoln was purchased 
and applied to forty-three locomotives. 

During 1926 four O-2-A and three O-4 engines were 
equipped with new improved DuPont Simplex type “B” 
stoker, replacing worn-out stokers of other types. 
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(2-8-2) type engines to 








Four new boilers for class H-2 engines were built at West 
Burlington shops. 

Electric lights were applied to ten baggage cars. 

Steel ends were applied to 2,250 box cars. 

Steel centre sills with cover plates were applied to 675 
freight cars. 

Cover plates were applied to 2,400 steel centre sill freight 
cars. 

Ratchet type hand brakes were applied to 400 gondola 
cars, 

Steel underframes and reinforced ends were applied to 
four 60-ft. wooden baggage cars. 

Steel underframes were applied to thirty-one standard 
waycars. 

Water pressure system, replacing old gravity water sys- 
tem, was applied to eleven 70-ft. steel underframe coaches 
and chair cars, on a program of twenty-five cars. 

VALUATION. 

A tentative valuation of the property of the Company by 
the Interstate Commerce Commission was served on April 1 
1926. A protest against the tentative valuation was filed 
with the Commission on the 28th of the same month. A 
hearing on the protest was held during September and the 
carrier’s brief filed on November 27. The brief of the Com- 
mission’s Valuation Bureau, the carrier’s reply brief, the 
oral argument, and the finding of the final value by the 
Commission will follow after January 11927. The tentative 
valuation is as of June 30 1917, the inventory being as of 
that date, but the prices applied to the property, other than 
land, are on a pre-war basis. The tentative value figures 
are as follows: for owned property, $494,632,557; for used 
property, which includes the Black Hills and Fort Pierre 
Railroad, the Deadwood Central Railroad, and other prop- 
erty leased for exclusive use, $497,441,888. Cost of repro- 
duction new of owned property used for Carrier purposes, 
including land, was found to be $561,394,929. The above 
values compare with amount recorded in the books of the 
Company as its investment in road and equipment on valua- 
tion date of $461,509,295. 

Valuation expense has been further reduced, the total for 
the year being $256,667.81, or a reduction of $19,392.36. This 
amount was divided as follows: 77% to compliance with 
Valuation Order No. 3, 3% to support of the President’s Con- 
ference Committee, and 20% to all other valuation work. 
The total expense from the beginning charged to valuation 
has been $4,208,930.38. This includes the expense of pre- 
paring the returns to all valuation orders, as well as com- 
pletion reports and all other records specified in Valuation 
Order No. 3. 

INVESTMENTS (CAPITAL). 
Burlington Refrigerator Express Company. 

The Burlington Refrigerator Express Company was incor- 
porated on May 13 1926 under the laws of Delaware with an 
authorized issue of $200,000 capital stock, of which only 
$100,000 was issued, that amount being bought by your Com- 
pany. 

A contract was entered into by your Company with the 
Burlington Refrigerator Express Company under which 
your refrigerator equipment was leased to the Express Com- 
pany. The purpose of this contract and lease was to im- 
prove the service and secure greater use of the cars through 
the handling of our refrigerator equipment in conjunction 
with like equipment operated by other refrigerator lines. 

Toledo, Peoria & Western Railway Company. 


In 1894, under a joint agreement, the St. Louis Keokuk 
and Northwestern Railroad Company (whose property is 
now part of your Company’s railroad) and the Pennsylva- 
nia Company acquired a considerable amount of the securi- 
ties of the Toledo Peoria & Western Railway Company. The 
total of amounts so invested, included certain advances 
made prior to the date of the Receivership of said Company, 
was $1,802,648.89. 

The property of the Toledo Peoria & Western Railway 
Company went into Receivers’ hands on July 11917 and was 
sold at public auction June 11 1926. 

The estimated amount to be realized by your Company 
from the sale is $228,508.80 and the balance of the invest- 
ment, $1,574,140.09, was written off to Profit and Loss in 
1926. 

The Colorado and Southern Railway Company. 

During the year 18,300 shares of the Common Stock of The 
Colorado and Southern Railway Company, which had been 
owned for some time prior thereto by a subsidiary Company, 
were acquired at a total cost of $1,006,772.21 and were 
pledged with the Trustee under the First and Refunding 
Mortgage. 

INDUSTRIAL. 


The number of new leases made during 1926 reflects a 
further expansion of industrial development throughout our 
territory. There were 394 new industrial leases executed, 
and new industrial tracks were constructed as follows: 

New Tome. auaagons b 


10 6 

44 13 
The activity on Lines East, and particularly in Illinois 

(including the Chicago District) during the past year was 

very pronounced. We are now making deliveries on our own 


On T ines East of the Missouri River_-.--------- 
On Lines West of the Missouri River. --------- 
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rails to 571 separate industries located in the Chicago Dis- 
trict. 

The beet sugar industry in Nebraska, Wyoming and Colo- 
rado reports a very prosperous year. In Nebraska the value 
of the sugar beet crop has been exceeded but once, and the 
State has advanced from fifth place, and was in line for 
second place in 1926 until an abnormally early frost reduced 
production. A new beet sugar factory started operations 
at Minatare, Nebraska, by the Great Western Sugar Com- 
pany, and the Holly Sugar Corporation completed a factory 
at South Torrington, Wyoming, for whose accommodation 
we have constructed a side track at Torrington for the un- 
loading of beets and other supplies. 


AGRICULTURAL. 


Unfavorable weather conditions curtailed production and 
materially reduced grain shipments in 1926. However, defi- 
nite progress has been made along the line of diversified 
farming, resulting in increases in dairy and poultry products 
and potato and sugar beet production. The quality of live 
stock has also been improved. Educational campaigns to 
diversify and increase the farmers’ income have been effec- 
tive . 

A special poultry exhibit train, operated in March over 
Nebraska and Kansas lines, visited 99 towns; 206,205 people 
viewed the exhibits showing how to produce poultry more 
profitably, and heard the lectures on poultry management; 
100,000 column inches ef favorable publicity about the train 
were collected. A great stimulus was given the poultry 
industry, which resulted in an almost immediate increase in 
shipment of poultry products, feed and lumber for poultry 
houses, 

A sugar beet educational special train, operated in Apri 
in the western beet producing territory, reached 85% of the 
growers and brought about an increase of 2.14 tons of beets 
per acre in excess of the normal ten-year average yield, on 
a total acreage of 291,522 acres—the largest acreage and 
tonnage ever harvested. The increased tonnage added ap- 
proximately $1,000,000 to the farmers’ income. 

A follow-up inspection trip of the Nebraska pure bred 
dairy sire train, operated two years ago, when 31 pure breds 
were traded for scrubs, showed that the sires had been well 
cared for and developed. Five hundred and three calves 
had been sired, 138 cows purchased by recipients, 52 car- 
loads of dairy cows and 59 pure bred sires had been im- 
ported into the communities, since the train, and 12 dairy 
calf clubs were organized. Butter fat production increased 
37.5%. The improvement in the dairy industry is very 
noticeable in these communities. In Colorado the number 
of pure bred sires has increased 15% in the three years since 
the operation of the Colorado pure bred sire train. 

A special trainload of Nebraska certified seed potatoes 
was operated from Alliance to southern Louisiana. Meet- 
ings were held with southern growers and much publicity 
favorable to Nebraska seed resulted. This advertising 
greatly increased the demand for Nebrasa seed and growers 
realized higher prices than ever before. The seed potato 
acreage is rapidly expanding. A definite check on the re- 
sults of the wheat smut campaign in Colorado last year 
showed an increased production of 500,000 bushels of wheat, 
due to seed treatment. Thirty farmers in eastern Coloradv 
were furnished sweet clover seed for demonstrations to 
prove the value of this crop for pasture in dry land sections. 

An agricultural office was opened at St. Louis; special at- 
tention was given to the development of the fruit business in 
southern Illinois; advertising the Weston, Missouri, tobacco 
market; increasing the acreage of rice along the Mississippi 
River, north of St. Louis (the acreage increased from 3,500 
acres in 1925 to 10,000 in 1926), and extending the use of 
agricultural lime for soil improvement (2,092 cars were 
unloaded on Lines East in 1926 as compared to 1,878 in 
1925). 

Three thousand inquiries for land were received 
descriptive booklets were distributed, and four new county 
booklets published. Six hundred and twenty carloads of 
immigrants’ effects were received on the Alliance, C asper, 
McCook, Sheridan and Sterling divisions, as compared to 
585 in 1925, and 649 in 1924. There was an increase in the 
number of homestead entries on vacant public land in Wyo- 
ming; 1,414 entries were made on 581,067 acres, as com- 
pared to 853 entries in 1924. Conditions on the Government 
irrigated projects have greatly improved due to new con- 
tracts with the U. 8S. Reclamation Service. 

Many meetings pertaining to agricultural development 
were attended during the year and a large volume of agricul- 
tural literature and publicity articles were distributed, in 
the effort to improve agricultural conditions. 


PENSION DEPARTMENT. 


During the year 147 officers and other employees were 
added to the retired list, and 90 died, making a total of 920 
on December 31 1926: their average allowance is $51.66 per 
month; their average age at retirement was 68 years 9 
months, and their average years of continuous service prior 
to retirement was 37 years 2 months. The amount charged 


OT 


, 27,000 


to pensions during the year was $593,249.50. The Pension 
Plan has now been in operation for five years, and $2,363.- 
860.46 has been charged to pensions during that period. Of 
those receiving retirement allowances 372 have died since 
the inauguration of the Pension Plan. 


RELIEF DEPARTMENT. 


The Relief Department, which began operations June 1 
1889, paid out benefits during 1926 as follows: 





For— Sickness. Accident. Total. 
DEA ved bousébssbeasnecddonwee $217,712.00 $36,200.00 $253,912.00 
pesebety a a calm ie 150,991.00 113,479.08 264,470.98 

DEE SE. woccccemeces .. 6aene 71,984.10 1,984.10 

Ds ctethicdosdocncdotennce $368,703.90 $221,663.18 $590,367.08 


During the almost 38 years since its establishment, the 
Relief Department has paid benefits as ee 





For— Sickness. Acciden Tota 
| TERPS SS eee $4,293,399.10 $1,848, 205. 68 $6. 141 "304. 78 
Rs an Ke iene weiel 4,589,263.83 5.195. 226.78 9,784,490.61 
Surgical Attendance.......  .......... 5,564.40 1,525,564.40 
is 4 chs sbei se $8,882,662.93 $8,568,996.86 $17,451,659.79 


A gratifying result of the expenditure of large sums of 
money, and other efforts for the protection of life and limb, 
is evidenced by reports of our Relief Department. In 1906, 
60% of the total benefits paid were on account of accident, 
as against 39% in 1926. In 1906 there were 84 deaths of 
members due to injuries sustained on duty, and only 22 in 
1926, though there was an approximate increase of 10% in 
the number of employees in engine and train service; 30% 
of employees in these classes of the service are Relief De- 
partment members, As against the 22 deaths of members from 
injuries sustained on duty in 1926, there were 16 deaths due 
to injuries sustained off duty—10 of them from automobile 
accidents. 

The management takes pleasure in recording its appre- 
ciation of the loyalty shown, and efficient service rendered 
by the officers and employees of the Company during the 
past year. 

Following herewith is the report of the Comptroller. 

By order of the Board of Directors. 


HALE HOLDEN, President. 


GENERAL BALANCE SHEBRT. 
DECEMBER 31 1926. 
ASSETS. 
investmerts: 
Investment in road and ounipmante 
Road _ - - 


Equipment _ aaa 
General expenditure get ie 


. .$454 ,025,363.30 
_....--. 124,904,565.75 
1,500,448.09 
—~—-+—-—-— $580 430,377.14 
Deposits in lieu of mortgaged property sold ae 27,079.29 
Miscellaneous physical property - ? 947 ,470.99 
Investments in affiliated companies: 


NS i 2 cn edie cmec me neeeee he $32 ,079,912.39 
Boads De ee see ee 689,515.04 
eee 4,850,.231.40 
Advances. __._-.- " 7,285,733. 97 

——__—-——-———- 44,905,392.80 
Other investments: 

eee a a alte S & aids wai pla alee aie $66 500.00 
BOGGS ....6<« aceunan 7,286,163 .54 
sh Miri alicia do tee'a Mies eae aac ata 329,795.34 
cod ttntnndbnnedunwe 458.15 


7,682 ,917.01 
. -$633 993,237.93 


$12,945,228. rt 
192,183.4 





Total investments (capital assets) _—-------- 
Current assets: 

SS SEE 1 SOR PE a eee eer Sees 

Time drafts and de posits _ ES Sa ES 


Special deposite.........--.---------- 40. 
Loans and bills receivable_ 536,159.43 
Traffic and car service balances receivable 1,833,138. 
Net balance receivable from agents and 
conductors........-- 1,825,693.57 
Miscellaneous accounts receivable_____- 5,138,431.98 
Material and supplies - : 14,023 ,738.65 
Interest and dividends receivable_ 54,155.35 
Rents receivable - — - ~~ Se ie a 22,232.40 
Total current assets- 36,571,201.23 
Deferred assets: 
Working fund advances--------- $32,112.32 
Other deferred assets --- -- ye 274,906.54 
Total deferred assets __ ‘ 2 307 ,018.86 
Unadjusted debits: 
{nsurance premium paid in advance. $109 687.81 
Discount on funded debt____-_------ 4,126,942.93 
Other unadjusted debits___._._--.---- 3,225,945.70 
eth A Rs vo ccd actcnascne nverees 7 462,576.44 


ee ea eee en ee $678 334,034.46 

Capital stock: 
Common stock - _ _-- 

Long term debt: 
Funded debt unmatured 
Less bonds held in treasury - - 


$170,839, 100.99 


eaewe $221 944,000.00 
12,252 ,000.00 


Total long term debt outstanding. _____________-- 


Current liabilities: 
Traffic and car service balances payable. $2,670,597.76 
Audited accounts and wages payable 8.667 ,.119.75 
Miscellaneous accounts payable -- ----- 815,400.39 
1 Olt. 587 .00 


Interest matured unpaid 
4,600.00 
1,912,510.00 


209 692,000.00 


Funded debt matured unpz me... i owe 
Unmatured interest accrued______-__-~- 





Other current liabilities_......._.-.--- 230,197.86 
aes es TD. 6. ono oc nw be cckciadsswneon 15,312,012.76 
Deferred liabilities: 
Other deferred liabilities_..._.__.---- $66,385.29 


Watel Gatewood linbiiies.. . « . 2.6 os oe cccccsasesece< 


Unadjusted credits: 
Tax liability ------ $10,158 ,855.04 
Insurance and casualty reserves _---_---- 1,637 ,236.47 
Accrued Gugpen ‘iation— ~ ee VASE 67 ,398 404.42 
j 5,423 516.64 


Other unadjusted credits________--_--- 


66,385.29 





Total unadjusted credits 
Corporate surplus: 
Additions to property through income 


84,618,012.57 


EE Cr re ee $441 856.58 
Funded debt retired through income____ 44,044,176.95 
Sinking fund reserves____......------- 600.00 
yo EO Eee ee eee oe 153 319,890.31 





Total corperate surplus____......--------------- 197 806,523.84 








CE Ws be eddie ccnwssandcdenssaanccnasee $678 334,034.46 
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San Francisco, Calif., April 1 1927. 
To the Stockholders: 

Your directors submit herewith a combined report of the 
operations and affairs of the Pacific Gas and Electric Com- 
pany and of its wholly owned subsidiaries, the California 
Telephone and Light Company and Mt. Shasta Power Cor- 
poration. 

In the financial section immediately following, we have 
endeavored to give to our stockholders a clear interpretation 
of the year’s income account and of the year-end balance 
sheet by discussion of the most important or significant 
items in the order in which they appear in these statements: 


CONSOL IDATED INCOME AC COU NT. 








1925. | Increase. | | Decrease. 
$47,729,079, $3, 231,492 


1926. 
$50,960,571 





(1) Gross Operating Rev- -- 
Deduet— 
(2) Operating & Adminis- 
trative Expenses 
(3) Taxes 
(4) Maintenance 
(5) Uncoltectible 
& Casualties Res__ 


Total Deductions _- 
- bag from Op- 





$21,090,564 | 
4,470,387 
3,511,077 
582,447 
$29,654,475 
21,306,096 
165,419 


$21,471,515 
7,926,006 


aaeatel $801,088 
4,495,600 
3,529,129 
584,507 
$28,898,712 
18,830,367 
337 ,818 


$19,168,185. 
7'078.183 


$12,090,002 
430,654 
$11,659,348 
3,807,991 


$25,213 





(6) 


$755,763 
(7) N 


2,475,729 





$2,303,330 
$47 823 


$1,455,507 
26,765 
$1,428,742 
420,859 


(9) Total 
(10) Bond & Other Interest 
1) B 





Balance $13,545,509 
457,419 


$13,088,090 
4,228,850 


(1 
(12) mone Discount and 
Expense 





(13) Balance 
(14) Reserve for Deprecia’n 





$8,859,240 
3,488,880 
$5,370,360 


$7 851,357 
3,265 ,434 
$4,585,923 
4,119,970} 3,624,337 
$1,250,390! $961,586 


CUSTOMERS. 

The year closed with 874,724 active meters connected to 
the Company’s distribution systems, a net gain of 61,026 
within the year. In addition, 2,567 subscribers were being 
served from the telephone system of the California Tele- 
phone and Light Company. The acquisition of the Sacra- 
mento Gas Company, of the Municipal Gas Distribution 
System of the City of Santa Clara, of the distribution sys- 
tem of the Bell Electric Company in Auburn, and of several 
other minor distribution systems accounts for the addition 
of 10,557 active meters, leaving, however, a very satisfactory 
gain of 50,469 attributable to normal growth. 

The following table shows the growth of customers in 
each branch of the service during the preceding five and 
ten-year periods, respectively : 


$1,007 ,883 
223 446 
$784,437 
495 633 
$288,804 


(15) 8 
(16) Dividends Paid on Pre- 
erred Stock (6%) --- 


























Number of Net 


No general changes in rates were made in the electric de- 
partment in 1926, and the increase of $3,089,235 (11%) in 
the gross of that department was brought about by the addi- 
tion of 29,108 customers and the sale of 163,183,000 kilowatt- 
hours, or 12.1%, more of electric energy to supply the needs 
of these additional customers and the increasing require- 
ments of those already on the lines. Of the large number 
of additional meters connected to our electric distribution 
system in 1926, only 1,477 were on properties purchased 
during the year, and substantially all of the growth in this 
department came from increased business on the parent 
system. 

In the gas department, gross shows an increase of only 
$157,649, or less than 1%. The true measure of growth, 
however, is disclosed by the sale of 1,281,255,900 cubic feet, 
or 7.9% more gas than was delivered to consumers in the 
preceding year, and by the addition during the year of 
21,754 new customers, exclusive of 9,080 added through the 
purchase of other properties. This seeming disparity be- 
tween the financial and physical indicia of growth is due to 
the fact that in conformity with the policy established by 
the Railroad Commission of automatically adjusting gas 
rates to upward or downward changes in the cost of oil used 
in gas manufacture, our customers were given the benefit in 
1926 of reduced oil costs of about 34c. per barrel, or approxi- 
mately $1,500,000 in the aggregate. This policy does not 
affect the margin between the cost and selling price of gas, 
nor does it prevent the Company from realizing ratably 
larger net returns from an increased volume of business. 
While eminently fair to both the Company and its con- 
sumers, it has given an ideal stability to our gas business, 
and since its adoption on August 1 1921 has resulted in 
decreases in rates to our customers exceeding the increases 
by 10c. to 22c. per thousand cubic feet, depending on the 
locality and schedules under which service is taken. 

In the remaining departments, constituting slightly more 
than 4% of our total business, the variations in gross are of 
minor consequence. Passing mention may be made of the 
fact that the decrease of $50,536 from sales of steam was, 
as in the case of the gas department, due to lower fuel oil 
costs which were passed on to our customers. 

With the exception of power supplied to the mining indus- 
try, all branches of the Company’s electric business showed 
substantial increases in 1926. A gain of 36.36% in kilowatt- 
hour sales for cooking and heating is especially noteworthy. 
This was one of the many excellent results of active, intelli- 
gent and well directed sales efforts to increase the installa- 
tion of electrical appliances, such as water heaters, ranges, 
space heaters, refrigerators, kitchen lighting units, ete. The 
desirability of this class of business lies in its tendency to 
increase consumption through already existing outlets with- 
out the necessity for a corresponding increase in capital 
investment. The following table shows the results achieved 
in 1926 in some of our major markets for electric energy : 





Class of Service. K. W. H. Sales.|Increase %. 





Customers at Dec. 31. Gain. 





In In 
1926. | 1921. | 1916. | 1926. |10 Yrs. 


30,834 185,793 





Heat and Cooking 
Street Lightin: 
Miscellaneous Power 
Manufacturing 


32 +420 B08 
23 560 951 


15. 782 
328" 21 








als. 541 
434.887 
20, se 


297,270 
2 2)1 


232 148 

’ 178,63 

16,162 
475 


10, O25 
391 
874,724'598,969'421,794| 61,026 452,930 


ANALYSIS OF INCOME ACCOUNT. 
GENERAL. 


In Northern and Central California, the most important 
and populous sections of which are served by your Company, 
the year 1926 was, for business generally, one of substantial 
growth and well distributed prosperity, and the income ac- 
count above is the record of a satisfactory business year 
for your Company, also. 

(1) GROSS OPERATING REVENUE—$50,960,571. 

The cumulative character of our business, its relative 
freedom from fluctuations, and its normal tendency to grow 
to larger proportions from year to year almost regardless of 
general business conditions, are evidenced for the twenty- 
first consecutive year by an increase during the year in the 
gross operating revenues of all departments of $3,231,492, as 
compared with the preceding year. The sources of this reve- 
nue, the amount and percentage of the year’s total contrib- 
uted by each department, and a comparison with the results 
of the preceding year, are shown in the following table: 

GROSS OPERATING REVENUES. 


1925. 


29,108 256,257 
1,083; 10,660 
1 220 























Per Cent of Whole 
Contributed by 
Each Department 


61.60% 
sy 37% 


1.66% 
‘ 


1.40 
75 
22 


Increase. 





Electric Department. 
Gas Department-_--- 
Water tment -- 
Street Railway Dept - 
Steam Sales Dept... 
Telephone Dept 


66/$28,301 ,331 

17,360,878 
793,020 
733,416 


431,270 
109,164 


$47,729,079 


$3,089,235 
157 ,649 
52,579 

220,418 

250,536 

83 


‘° 

















$3,231,492 100.00% 








(2) OPERATING AND ADMINISTRATIVE EXPENSES, $21,090,564. 


The expenditures grouped under this head cover a variety 
of items, such as operating labor and materials, oil used in 
gas plants and steam electric stations, purchased energy, 
meter reading, billing, accounting, collecting, etc. They con- 
stituted 71% of all operating costs in 1926, the remaining 
29% being made up of taxes, maintenance and reserves for 
uncollectible accounts, casualties, etc. Ordinarily, and more 
especially with a large retail distribution, such expenditures 
might be expected to increase in approximately the same 
ratio as gross business, and it is, therefore, gratifying to 
observe that the growth of $801,088 in such operating and 
administrative costs during 1926 represents an increase of 
less than 4%, contrasted with an addition of 7.5% to the 
number of customers served, 12.1% to the kilowatt-hours of 
electricity sold, and 7.9% to the volume of gas sales, all of 
which entailed additional production, distribution and ad- 
ministrative costs. 

(3) TAXES, $4,470,387. 

Our 1926 tax bill (State and Federal), including, in addi- 
tion to the $4,470,387 shown in the income account, a gaso- 
line tax of $25,000, and $71,663 of capitalized taxes, 
amounted to $4,567,050, a sum equal to the gross revenues 
from the entire property for thirty-three days, and requir- 
ing a full year’s income at 7% on more than 65 million dol- 
lars worth of property for its payment. It is equivalent to 
607% of all the dividends paid during 1926 on the average 
amount of $109,647,600 of capital stock of both classes out- 
standing during the year. 

Since 1922, the Federal tax on individual incomes has 
been materially reduced, personal exemptions have been 
increased, and nearly all excises have either been lowered or 


eliminated. Yet with all these reductions, corporations in 
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1926 paid a rate of 1314% as against a normal rate of 10% 


in 1921. Gas and electric utilities, whose rates are subject 
to public regulation, have benefited but little from the aboli- 
tion of something like 214 billion dollars of war and excess 
profits taxes since 1918, and it is fair to assume are to-day 
paying a 25% higher income ‘tax rate, even after making 
allowance for the abolition of the capital stock tax, than 
was being paid at the time the Government’s economy and 
tax reduction program was inaugurated. It has been calcu- 
lated that any rate in excess of 5%, which is the present 
normal rate on individual incomes, can be regarded only as 
4 special tax on corporations as such, and the correction of 
this inequitable situation would seem to be but simple jus- 
tice, particularly as in the final analysis these tax pay- 
ments must come out of the pockets of either the consumers 
or stockholders. 


(4) MAINTENANCE, $3,511,077; (14) RESERVE FOR 


CIATION, $4,228,850. 

Expenditures coming under these two heads are closely 
inter-related. Maintenance covers expenditures for the day 
to day upkeep of the properties, and depreciation sums sct 
aside from current earnings to provide for the renewal and 
replacement of plant which is being consumed throuch pres- 
ent use, but will not have reached the end of its useful life 
until some future time. These provisions are necessary (1) 
in the interest of good service; (2) to maintain the integrity 
of the investment underlying our securities, and (3) to make 
a just apportionment of costs, as reflected in rates, between 
present day and future consumers, 

Combined maintenance expenditures and depreciation re- 
serves in 1926 were $7,739,927, or, with respect to mainte- 
nance, $18,052 less than last year, and with respect to de- 
preciation, $420,859 greater. The combined charge was 
equal to 15.2% of gross operating revenues in 1926, as com- 
pared with 15.4% in 1925. The Company’s policy of making 
adequate provision out of its revenues for the preservation 
of its properties is reflected in the excellent physical condi- 
tion of these properties, and in the uniformly high class of 
service which they are rendering to the public throughout 
the large territory served. 


DEPRE- 


(5) UNCOLLECTIBLE ACCOUNTS AND CASUALTIES RESERVES, 
$582,447. 

These reserves are designed to cover losses from uncollec- 
tible accounts, payments for personal injuries, damages to 
the property of others and losses from fire. The amount 
charged to these reserves in 1926 was $582,447, a slightly 
smaller amount than in the preceding year. Of this amount. 
$180,000 was allocated to the insurance reserves, which, at 
the close of the year, stood at $761,117, an increase within 
the year of $133,927. Against this reserve was charged 
$55,729, representing premiums on insurance carried on our 
larger risks, the cost of conducting our insurance and fire 
prevention department, and such small losses as were in- 
curred during the year by fire damage to self insured prop- 
erty. 


(7) NET EARNINGS FROM OPERATIONS, $21,306,096; (8) MISCELLA- 
NEOUS INCOME, $165,419 ; (9) TOTAL NET INCOME, $21,471,515. 
Net earnings from operation increased $2,475,729; or 13%, 

this increase representing the conversion to net of upwards 

of three-fourths of the increase in gross operating revenue. 

Total net income, after the addition of $165,419 of miscel- 
laneous income, i. e., non-operating revenues, amounted to 
$21,471,515, an increase of $2,303,330. Miscellaneous income 
was less than in 1925 owing to reduced interest earnings on 
the smaller average amount of cash carried, to a higher ratio 
of expense in our merchandising and jobbing operations, and 
to other relatively less important causes, 


(10) BOND INTEREST, $7,926,006; (12) BOND DISCOUNT AND 
EXPENSE, $457,419. 

The increase of $847,823 in fixed charges was due, in part, 
to the completion of Pit River Hydro-Electric Plant No. 3, 
representing an investment of approximately $12,600,000, and 
its transfer from construction to operating account, and, in 
part, to the investment in 1926 of upwards of $17,500,000 in 
additional property. Interest charged to operating account 
was earned 2.71 times, and the total annual interest on all 








bonds outstanding at the close of the year was earned 2.35 
times. 

Since 1914, in which year your Company initiated the 
“customer ownership plan” of selling stock, the proceeds 
from the sale of approximately 70 million dollars of pre- 
ferred and common stock have gone to building up the 
equities underlying our bonds. The following table, cover- 
ing only the last five years, shows how substantially these 
equities, using cost as shown on the books instead of the 
much greater present value, have increased within this short 
period: 

BONDS-—INCREASING EQUITY IN PHYSICAL ASSETS, LAST 
FIVE YEARS. 




















Book Value Par Value of Excess of 
of Fized and All Bonds Physical Equity 
Working Outstanding Over All 
Year Ended Dec. 31. Capital. with Public. Bonds. 
Sida vesenkavaedun $197 .726,932 $113,495,700 $84,225,232 
Ss & 00 an onda sbinkts 208 664.818 111, »700 96,964,118 
ls +a pendenamdeelds 232,235,281 129,592,600 102,642,681 
ite Garda deeds Grier 263 676,639 153 ,357 .300 110,319,339 
bse stbtbandebhee 279,840,173 161,852,800 117,987,373 
as ton cin wsnidsicniarel 302,402,941 170,209,800 132,193,141 
Increase in 5 years._| $104,682,009 $56,714,100 $47 ,967 ,909 





The following table, based on total bonds outstanding at 
the close of 1921 and 1926, respectively, shows an increase 
in earnings available for the payment of bond interest paral- 
leling the increase in equities shown in the preceding table: 




















1926. 1921. Increase. 
Balnace Aveiiahte for Fined ere. $21 ,471,515)$13,230,622| $8,240,893 
i ccabcaviscen snus tobectena 9,145,344] 6,191,238) 2,954,106 
Balance over Annual Interest _---- $12,326,171! $7,039,384! $5,286,787 





Number of Times Annual Interest Charges Earned, 1921—2.13 times. 
Number of Times Annual Interest Charges Earned, 1926—2.35 times. 
(15) SURPLUS, $8,859,240; (18) DIVIDENDS, $7,608,850. 

After the deduction of all prior charges, including depre- 
ciation, the balance available for the payment of dividends 
was $8,859,240, an increase compared with the preceding 
year of $1,007,883. Out of this surplus, dividends aggre- 
gating $3,488,880 were paid to the 25,724 holders of the Com- 
pany’s 6% preferred stock, whose investment in the proper- 
ties is represented by $63,429,932 par value of stock. The 
position of this preferred stock with respect to equities and 
earnings is shown in the following table: 





























Surplus 
Excess Available 
Year Ended | of Physical| Preferred or Divi- Preferred 
December 31.) Equity over Stock ends after _Stock Balance. 
All Bonds. |\Outstanding. Prior Dividends 
Charges and 
Depreciation 
——eE $84 225,232 $41,176,410) $4,969,230) $2,132,283] $2,836,947 
See 96,964,118) 51,215,372) 6,587,159 574,156 4,013,003 
ee 102,642,681) 54,299,084) 6, +294 J 3,847| 3,652,447 
Disb esene 110,319,339) 54,464,412) 7,028,349} 3,244,608] 3,783,741 
be es wen 117,987,373] 54,916,532} 7,851,357| 3,265,434) 4,585,923 
ee 132,193,141} 63,429,932} 8,859,240) 3, 880} 5,370,360 
Increase in 
years _|$47,967 909 $22,253,522! $3,890,010! $1,356,597! $2,533,413 





The balance available for common stock dividends was 
$5,370,360, equivalent to 10.42% on the average amount out- 
standing during the year, and to 10.16% on the total amount 
outstanding at the close of the year. Dividends amounting 
to $4,119,970 were paid during the year at the established 
rate of 8%, leaving a final balance of $1,250,390 to be car- 
ried to undistributed surplus. The amount so carried for- 
ward exceeded the similar item last year by $288,804. 

CONSERVATION OF ASSETS. 


In the twenty-one years since organization, the balance of 
earnings after the deduction of operating and maintenance 
costs, taxes and interest charges, amounted to $126,501,094. 
Of this amount, $54,708,000, or 43.2%, was paid out in cash 
dividends and $44,000,0000, or 34.8%, was used to retire 
bonds or was re-invested in the property. In addition, $26,- 
092,000 was expended for the renewal and replacement or 
rehabilitation of inadequate, worn-out, or obsolete property, 
this expenditure being in addition to maintenance charges 
aggregating $38,931,818 during the same period. Additional 
details are contained in the following tables: 









































yi ludi | ati oy T Net Earnings 
ne Oper azes, 
Year. llenesus Ez y Including Before Interest Balance. 
Income. ves. Federal Tazes. ectation 
eewrencccnceecnececec en nonseeecncecenecees 947,162 ,139,233 $283, $4,524,043 $2,784,908 $1,739,1 

207 meen mewn wenn nnn nnn wenn nn wenn nn en nn noen noone 373431 0 $F 098 087 247.262 5.115.911 2.854.264 2.261, rd 
| peccrnenarere ieecaet a teenteerehin te rife i MER ara7so | p.sod.ong | BCR Tee | oor 181 
EEenneetetutehenesansies tentecesuneeoseinee 14.044.596 7,538,461 382.880 6.123.255 3.006.256 3.116.999 
H Soci ake ar aetna A ade See 3a 14.651.786 7'808.592 22:96 6.220.225 3:476.078 2.744.147 
eee 16,094:514 8°655,044 676.163 6.763.307 3.794.222 : 085 
Di Bewecceccccecccesccccesccccecccccocescccccce 17,100.534 8:170.874 43. 8.186.613 4.071.432 4.115.181 
DG 222 n nnn ccen nnn nen enone enn n eons eeneocoeee 18.778.446 8.356.148 849.445 9'572.853 3.819.676 5.758.177 
Eeeeres netrberninrronnensnroecwrenyerenre sd 20:118'930 18 ’be0an8 1 973 88 9.382 oto 3'808°169 4,616,130 
unsessresscsscersncenweseoncocnecesreccronts], EE 4 TE 1283939 5-350 "864 Pets ets 8:58 332 
| em 26,309.671 14.287 .089 1962.038 10,060,544 4.012.240 6.048.304 
(AN ed AM Ok AR OTOL ees $4.985.701 | 20.808.08) | g-bae-hoe | 13°280;022 4707 782 4°939'840 
SE Hore aneo anne n a sereneessnprenesrunes 39,204'605 19.726.663 | 3'690.213 15.787 .729 5,148,614 10.639.115 
1923... ----------------------------------------- 39,971,742 19.463.523 4.022.887 16.478.332 6,165,817 312.515 
Siresesss pede <vdtibidhusiednubessédeiaiee 44934683 24'280.418 3922-678 16.731 587 6.261.528 10:470.059 
DE vkidenstnhtienncossepsewned saepehebtutds 48.066.897 24'403.112 4.495.600 19'168.185 7.078.183 12,090.02 
Paw ccnc cnc cccccc ccc ceccecescoossescccescces 51,125,990 25,184,088 4,470,387 21,471,515 7,926, 545, 

ere eee ee $525.752,077 | $271,515.911 | $37,321,752 | $216,914,414 $90,413,320 | $126,501,094 
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i . . cccvadehoacdenn Pit > pea eo $21,007 ,000 
ee PL, . 9 ddcatmbbeunebnwes oseueied 22,995,000 
For Replacements and a il ER a ia Ai SRE es 26 ,092 ,000 
Se, ctu edbbwdbncesepenemaetentaebdes 54, ,000 
Ge I wc cc esas ceresscceneseressaesadnsnes bate 1,6 

. petecnibnestvewebusee alanine’ = wae $126,501 ,000 


BALANCE SHEET ITEMS. 

CURRENT FINANCIAL CONDITION. 
Working assets at December 31 1926, including $16,067,571 
advanced from working capital for construction purposes 


and not then reimbursed through the sale of securities, ag-° 


gregated $33,724,067, or four times the $8,484,018 of current 
liabilities, including, in the latter, $4,293,373 interest and 
taxes accrued but not due. Net working assets amounted to 
$25,240,019, or $4,244,048 more than at the close of the pre- 
ceding year. As for many years past, the Company has bad 
no floating debt. Its liquid position enabled it to take ad- 
vantage of all cash discounts offered for the pronipt pay- 
ment of material and supply bills, and a saving of $97,111 
from this source was effected during the year. 


CURRENT ASSETS AND LIABILITIES. 



































Dec. 31 Mec. Bi 
1926. 1925. Increase. | Decrease. 

Working Assets: 
Material and Supplies__-.--| $5,148,530) $6,222,202) ________|$1,073,672 
Bills and Accounts Keceiv- 

able (Less Reserve for Un- 

collectible Accounts)._--| 4,839,315) 5,298,989 — 459,674 
Due on Stock Subscriptions 468,105 342 ,763 2 eS eee 
Underlying Bonds bought in 

advance for Sinking Funds 925,000 306,500 2 a 
General and Refunding 5% 

Bonds issued against con 

struction _ . . - - - - AMEN 975,000; 1,000,000 25,000 
Cash - _ - ey 5,145,947| 1,538,865) 3,607,082) -....-.-- 
Interest Accrued on Invest- 

ments - - - saath inlet atin 1,474 664 EE itd hae 
Other Investments--- _- --- 153,125 8, | a ie 41,600 
Advances for Construction, 

Leased Properties_._.._..| 3,829,363) 1,727,155) 2,102,208) -___-_-- 
Advances to Construction 

Account including con- 

struction material and 

i irkbicwctneae one 12,238,208) 13,664,996} --.----. -| 1,426,788 

Total Aasets.. ......--- $33 ,724 ,067|$30,296 ,859/$3 427,208; __..__-- 

Current Liabilities— 
Accounts Payable_ -- -- -- $1,466,513) $2,194,627) ______-- $728,114 
Drafts Outstanding - - - - - ‘ 393 ,638 ch eee 107,891 
Meter and Line Deposits _ - $23,540 759,474 64 ,066 Papeete 
Unpaid Coupons. -_-___.- ~~ - 438,110 GUPtGeE (oscxcue 9,647 
Interest Accrued but not 

od ae . 1,894,149) 1,856,672 37.477) -- 
Taxes Accrued but not due| 2,399,224) 2,581,676) ..-...--| 182,452 
Dividends Declared and un- 

Es ivravacm a “ .---| 1,068,844 959,123 109,721 — 

Total Liabilities. .____ _- $8,484,018) $9,300,858 —_- _| $816,840 
Net Working Assets . -'$25,240,049'$20,996,001 $4,244,048! -__-__ - 





PLANTS AND PROPERTIES. 


At the beginning of the year, the cost of the Company's proper- 
ties (exciuding iuvcstineuts auc Curre.t assets), as shown in 
the itera “*Plauts and Properties’’ on its balance sheet was__$273,815,€68 

During the year gross expe.ditures for additions, 
better:nents and improvements amounted to $19,- 

667,215, aud expeuditures for the purchase cof 
other properties to $1,692,081, making a total 
addition to fixed assets of Saye FS. 

During the year there was deducted from the fore- 
goiag and charged to the depreciation reserve 
created by annual appropriations from operating 
revenues the cost of all property renewed or 
replaced in the course of the year's construction 
work, and also the cost of any other property 
which had been sold or otherwise disposed of, or 
had become of no further service, inthe sum of_. 3,873,867 

Leaving a net addition to the plants and properties account in 
ees pene pal ; _ 


And bringing the total of that 
gl ee ae 


17,485,432 
account at the clcse of the 
_._.--$291,301,100 


The value of the Company’s properties is largely in excess 
of the cost at which they are carried on the books. 

During the period of the World War and the subsequent 
post-war era of excessive costs for material and labor, con- 
struction expenditures were confined to work of the most 
indispensable nature, with the result that in the six years 
from 1914 to 1919, inclusive, such expenditures aggregated 
only $16,264,000. Beginning with the year 1920, the Com- 
pany embarked upon a construction program of considerable 
magnitude in order to provide the additional generating, 
transmission and distribution facilities necessitated by the 
cumulative demand of several years of uninterrupted growth 
and to make adequate provision for future business expan- 
sion; and in the seven years from 1920 to 1926, $132,446,000, 
or seven times the amount expended in the preceding six 
years, Was spent on new construction. In addition, several 
telatively minor systems representing an investment of 
$4,801,000 were acquired, the net additional investment in 
plants and properties thus aggregating $137,247,000. That 
this large increase in invested capital has been accompanied 
by increasing financial soundness is sufficiently indicated 
by the ample and increasing margins of earnings above bond 
interest and preferred stock dividend requirements, and by 
the fact that the increase of our common stock dividend 
rate from 5% per annum in 1920 to the present rate of 8% 
per annum has been accompanied by the addition of $5,522,- 
000 to unappropriated surplus within this seven-year period, 
and by an increase of $12,566,000 in our depreciation and 
other reserves. 

Several existing systems operating in the territory served 
by your Company were acquired during the year, as follows: 

Middle Yuba Electric Power Company—operating in the 





mining district of Sierra and Nevada Counties, California, 
acquired on February 10 1926. 

Sacramento Gas Company—furnishing gas service to 7,960 
customers in Sacramento, the capital of the State, and in 
Lodi, California. This Company, at the time of its acquisi- 
tion, had total assets, as shown in its balance sheet, of 
$1,463,887, and annual gross revenues of approximately 
$360,000. There were outstanding at the date of purchase 
$546,400 par value of First Mortgage 6% Bonds, which were 
called for payment at 103 on October 1 1926; and $429,100 
par value of stock, of which 99.8% is owned by your Com- 
pany. The purchase was effected as of March 12 1926. The 
properties have since been merged with those of your Com- 
pany, Which is now the sole purveyor of gas service in every 
community to which its gas mains extend. 

Peters Brothers and Towle Brothers Company—operating 
small electric distributing systems at Dutch Flat and Towle, 
California, respectively, purchased as of April 1 1926. 

sell Electric Company-——serving 1,100 electrical custom- 
ers, operating in the City of Auburn, California, acquired on 
August 3 1926. This Company had assets of approximately 
$130,000, with annual gross revenues of $25,000. 

Lake County Water and Power Company—operating a 
small electrical transmission and distribution system in 
Lake County, California, acquired on November 19 1926. 

Municipal Gas System, Santa Clara—The town of Santa 
Clara for a considerable period prior to 1926 owned a small 
municipal gas plant, and a gas distribution system serving, 
at the time of acquisition, 1,120 customers. The plant was 
inadequate and uneconomical and was closed down many 
years ago, gas being purchased at wholesale from this Com 
pany. Municipal operation of the distribution system was 
found to be equally unsatisfactory and unprofitable, and 
the citizens by a majority in the ratio of approximately 
fourteen to one voted to sell the system to the Pacific Gas 
and Electric Company for the sum of $50,000. The purchase 
became effective on December 27 1926. The application of 
the Company’s gas rate schedules will result in a saving to 
the inhabitants, based on present business, of approximately 
$10,000, or practically 25% of the amount previously paid 
for gas under municipal operation. 

With the exception of the Sacramento Gas Company, all 
of these properties were, at the time of their acquisition, 
engaged merely in the distribution of electric or gas service, 
purchasing these commodities at wholesale from this Com- 
pany. Their consolidation with our system will result in 
an improved standard of service coupled, in most cases, 
with lower rates. 

In the twenty-one years since its organization, at which 
time it took over extensive properties with a corporate ex- 
istence dating back to 1852, the Company has increased its 
plant account by $218,521,266 through construction and th- 
acquisition of additional properties. Following is the record 
by years: 

Other roperttes 





Year— Construction. Acquired. Total. 
SESE reese $3,860,243 84 $13,820,12500 $17,680,368 84 
Pe 3,674,474 69 47,861 17 3,722,335 86 
J eer Tae) =3—i“‘=éaZmeueoes 2,099 ,996 91 
ie scadd ie éneh eae 1,746,705 64 90,632 46 1,837,338 10 
a | ae 2,879,158 45 593 ,766 29 3,472,924 74 
ee 2,248,521 31 4,768,949 31 7,017,470 62 
kcdrihebbeecaans 7,495,763 69 404,285 15 7,900,048 84 
ES Saas 7,406,415 80 389,208 36 7,795,624 16 
hc acca wena 2,733 949 35 4,181 50 2,738,130 85 
0 re 2,089,447 17 120,478 44 2,209,925 61 
PGs ekeke ae aed 3,658,426 33 12,681 31 3,671,107 64 
aaa 2,781,530 08 1,797,061 50 4,578,591 58 
a, 1,818,704 32 *6§6,405 91 1,812,298 41 
wht ctineeGaee ots 3,181,909 23 11,556,299 37 14,738,208 60 
sks +teceSense nes 10,600,208 89 1,210 60 10,601,419 49 
| Oe 18,040,060 51 333 00 18,040,393 51 
eae - 16,422,278 07 1,132,581 99 17 554,860 06 
RRS: 17,044,713 40 1,724,585 09 18,769,298 49 
ae ee 29,937 667 89 220,407 70 30.158,075 59 
Oe 24.607 .647 60 29.768 58 24.637 416 18 
ea 15,793,347 44 1,692,084 39 17 485,431 83 

Total__._-..-......$180,121,17061 $38,400,095 30 $218,521,265 91 


* Decrease. 

CAPITALIZATION. 

The aggregate par value of all securities outstanding with 
the public at December 31 1926 was $286,504,847, of which 
bonds represented $170,209,800, preferred stock $63,429,932 
and common stock $52,865,115. The ratio of bonds to total 
capitalization decreased from 61.1% at the beginning of 1926 
to 59.4% at the close of the year, approximately $1,575 par 
value of stock having been issued against every additional 
$1,000 bond. It is the expectation of the management to con- 
tinue to secure a considerable proportion of its capital funds 
from the sale of stock. The following table shows the divi- 
sion of capitalization between the various classes of securi- 
ties in each of the past two years: 


Dec. 31 Dec. 3 
1926. 1925. Increase. 
Bonds (average face interest rate 
Ee a $170,209,800 $161,852,800 $8,357,000 
Preferred Stock (6%)........-.--.. 63 429 932 54,916,532 8,513,400 
Common Stock (8%)__._..------ 52,865,115 48,130,848 4,734,267 





MEE theccdcckhoueeeeeeaee $286,504,847 $264,900,180 $21,604,667 

Measured in terms of present value, which the Supreme 
Court of the United States has recognized as the logical and 
legal basis for the ascertainment of values for rate making 
purposes, the Company’s properties are worth substantially 
more than the capitalization above shown. 

FUNDED DEBT. 

An issue of $10,000,000 par value of First and Refunding 

Mortgage 5% Series “D” Bonds was sold upon favorable 
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terms in May 1926. Underlying bonds of the par value of 
$1,643,000 were retired, thus reducing the increase in total 
funded debt to the net amount of $8,357,000. 

The amount of divisiona! issues underlying the Company’s 
First and Refunding bonds is steadily decreasing, due to re- 
tirement of these issues at maturity and to the operation of 
sinking funds. In the six years since the creation of this 
mortgage the amount of underlying bonds outstanding has 
decreased by $21,268,800. 


SINKING FUNDS. 


The relative status of sinking funds at the close of each of 
the past two years is summarized below: 





Character of Sinking Fund 


December 31 
Assets. 1926. 


December 31 Additions 
1925. 


During 1926. 
$23 320,790.00 $21 ,483,790.00|$1,837 ,000.00 
207 ,927.22 198,074.47 9,852.75 
$23 528,717.22) $21 ,681,864.47|$1,846,852.75 
$1,153,731.50' $1,061,091.50! $92,640.00 





Bonds of Company—at par-- 
Cash and Accrued Interest— 
not yet invested 














Net Annual Interest Saving _- 





The $23,320,790 par value of bonds held in Sinking Funds 
at the close of 1926, was acquired by the following means: 
From Revenues $21,786,590.00 


In Exchange for Overlying Bonds 493 ,000.00 
From proceeds of sale of Common Stock 1,041,200.00 


$23 320,790.00 
PREFERRED STOCK. 


Preferred Stock was offered for direct sale to investors 
last year in such amount as was deemed by the management 
desirable in order to finance a fair proportion of construc- 
tion requirements through this class of security. The local 
demand for this stock is such that sales effort and expenses 
are reduced to a minimum. In 1926, $8,503,400 par value of 
first preferred stock was sold to 6,905 subscribers, a consid- 
erable proportion of whom were already stockholders. The 
Company’s selling price ranged from $98 to $100 per share. 
The cost of selling this stock averaged only 25.7 cents for 
each $100 share sold. 


COMMON STOCK. 


On February 10 1926 the Company addressed a circular 
letter to all holders of its common stock offering them the 
opportunity of purchasing additional common, at par, in the 
proportion of one share of additional stock to each ten 
shares held at the close of business on February 23 1926. In 
response to this offering 7,295 individual subscriptions were 
received for $4,732,500 par value, or over 98.39% of the stock 
offered. The holders of rights representing approximately 
eight hundred shares failed through negligence or a misun- 
derstanding of the monetary value of the privilege thus af- 
forded them, either to purchase additional stock or to sell 
their rights in the open market. Based on the average 
prices at which the rights under Par Offering No. 1 were 
sold on the San Francisco Stock and Bond Exchange, the 
aggregate value of the subscription privilege thus afforded 
to holders of our common stock was $1,131,000. This repre- 
sents, in effect, the valuation placed by the general market 
upon this offering, in excess of the par value at which stock- 
holders were invited to purchase. 

A similar offering of rights, designated as Par Offering 
No. 2, was made in the early months of 1927, and it is antici- 
pated that further opportunities to acquire additional com- 
mon stock at par will be made available to common stock 
holders at intervals in the future. 


CHANGE IN PAR VALUE OF STOCK. 


One of the most healthful symptoms in the economic 
life of America during recent years has been the great 
growth in the demand for investment securities. The 
market for good stocks is steadily widening at the base. 
The now nation-w4e customer ownership movement, 
initiated by us thirteen years ago, has done much to en- 
courage the distribution of stocks among investors through 
out the country, as indicated in the case of this Company 
by an increasein the number of its stockholders from 
approximately 3,000 in 1914 to 39,000 at the close of 1926. 

A further step to facilitate the purchase of its stock by 
all classes of investors was taken in the latter part of last 
year, when the Company’s stockholders, at a special 
meeting held on October 11 1926, approved an amendment 
of the Articles of Incorporation reducing the par value of 
of both preferred and common stock from $100 to $25 per 
share. This change in par value became effective on 
January 3 1927, and on and after that date holders of the 
old $100 par value stock were permitted to exchange their 
holdings for $25 shares on the basis of one share of the old 
stock for each four shares of the new. 

This reduction in the par value of the Company’s shares 
was undertaken for the purpose of encouraging a still 
wider distribution among investors, and to increase the 
marketability of the stock. Stockholders desirous of 
retaining their certificates of $100 par value may do so, 
the exchange beingin no sense compulsory; except that 
in the case of transfer, all new certificates issued are in the 
$25 denomination. In the meantime, each share of $100 
par value of old stock has the same voting power, and 
receives the same dividends, as four of the $25 shares. 





This same proportion also applies with respect to offerings 
of subscription rights to common stockholders, to which 
reference is made in the preceding section. 


DISTRIBUTION OF OWNERSHIP OF SECURITIES. 


The number of owners of the Company’s shares continues 
to increase. At December 31 1926 there were 39,149 stock- 
holders, an increase of 4,286 within the year. Following is 
a comparative record of the number of partners in this 
Company since 1914, with their average holdings, three 
year intervals being used for the sake of brevity. The 
decrease in the average individual holding from 130.9 shares 
in 1914 to 29.7 shares in 1926 affords a good illustration of 
the practical results of the movement to popularize securities 
with that great and increasing number of people who save 
and invest intelligently a part of what they earn. 


STATEMENT SHOWING NUMBER OF STOCKHOLDERS 
AVERAGE HOLDING PER STOCKHOLDER. 


AND 





No. of Shares 
Outstanding. 


421,093 
588,516 
676,891 
899,300 
1,162,950 


Shares per 
Stockholder. 


No. of 
Year (Dec. 31) Stockholders. 








The tabulation given below affords still more striking 
evidence of the extent to which people of relatively moderate 
means participate in the ownership of this Company. It 
shows that at the close of 1926 no less than 12,534, or 32% 
of all of our stockholders, owned five shares or less; 8,331 
from six to ten shares; and 16,750 from eleven to one hundred 
shares. Only 1,534 stockholders, or less than four per cent 
of the total, held more than one hundred shares. These 
figures refer to the $100 par value stock. 


SUMMARY SHOWING DISTRIBUTION OF STOCK. 





Number of Stockholders. 
Total. 





Size of Holding. 


Preferred. | Common. 





Stockholders owning or subscribing for: 
1 to 


5 shares 
6 to 5,996 
11 to 10,484 
2 hrs <6 cehhoanenend 670 
Over 1,000 shares 19 


25,724 


8,555 3,979 
2,335 
6,266 
787 
58 

13,425 


12,534 
8,331 
16,750 
1,457 














39,149 





total. In the total of 39,149 shareholders there are 17,659 
men, 15,806 women, 5,001 joiat tenancies (usually husband 
and wife), and 683 associations, insurance companies, and 
other institutions. 


REPORT OF FLRST VICE-PRESIDENT AND 
GENERAL MANAGER. 


We began the year 1926 with ample hydro-electric gen- 
erating capacity, and were able to supply all demands for 
electrical energy with the minimum use of steam power. 
The Company’s steam stations were utilized during the 
greater portion of the year merely for standby purposes 
and for taking care of peak loads, approximately 93% of 
the electrical output from our own plants last year being 
generated by water power. 

In view of the substantial additional generating capacity 
which became available in the latter part of 1925, there 
was no occasion for any noteworthy increase in the produc- 
tive capacity of the electric department, and the activities 
of our engineering forces were devoted primarily to perfecting 
and consolidating our substation and distribution systems. 

Twelve new substations were added during the year, and 
a number of small distribution systems, heretofore supplied 
with energy at wholesale by our Company, were purchased. 

In the gas department there was a continuation of the 
program of increasing the efficiency and capacity of generat- 
ing facilities which has been in progress since 1920, and the 
Company now has generating capacity sufficient to take 
care of all demands for the winter season of 1927-1928. _ 

Two innovations are worthy of comment in connection 
with the operations of the gas department. 

Sinee the establishment of the industry, gas has been 
stored in tanks over water. In 1926 the Company com- 
pleted and placed in operation a 10,000,000 cubic foot 
waterless gas holder at Melrose Station, Oakland, repre- 
senting the most modern and economical method of gas 
storage. : 

The Company’s gas plant at Marysville was reconstructed 
for the purpose of utilizing coal instead of fuel oil for gas 
making purposes. This installation is somewhat experi- 
mental in nature, and was undertaken with a view to afford- 
ing a practical basis for comparison of the relative merits 
of coal, practically inexhaustible quantities of which are 
available within an economic range of transportation, and 
of oil with respect to both the cost of production and the 
quality of the product. The results so far have proven 
satisfactory, and give assurance that an alternate source 
of raw material for gas manufacture is available at reason- 
able cost. : ; 

In connection with the Marysville installation, the Com- 
pany has added to its already extensive system of high 
pressure gas transmission by supplying the town of Oroville 
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and vicinity from the Marysville plant, approximately 
thirty miles distant. 

The properties of the Sacramento Gas Company were 
acquired early in the year and consolidated with the Com- 
pany’s system, resulting in improved service to consumers 
of the purchased properties and a material reduction in 
rates to the majority of Sacramento residents. 

We entered the vear 1927 well equipped to serve the terri- 
tory to which our facilitics are dedicated and to continue 
existing satisfactory relations with our consumers, the 
general public and our employees. 


ELECTRIC DEPARTMENT. 


At the close of 1926 there were 28 hydro-electric plants in 
operation with a total installed capacity of 536,829 horse- 
power, of which 235,926 horsepower, or 44% of total hydro 
capacity, was represented by the four modern stream-flow 
plants constructed in the Pit River region during the past 
six years. No addition was made to the capacity of the 
steam generating stations (190,349 horsepower), in view of 
the large available supply of hydro-electric energy. 105,- 
733,650 kilowatt-hours of energy were generated in these 
steam plants, representing the smallest output in more 
than ten years. 

Electric service is furnishes to 296 cities and towns in 
California, and to a large and productive rural area, 59,000 
square miles in extent, with a total population estimated at 
approximately two and one-half millions. 

At the close of 1926 the total load connected to the Com- 
pany’s system aggregated 1,641,878 horsepower, an increase 
of 9.5%, compared with an increase of 12.1% in the volume 
of sales, reflecting a larger consumption of electricity by 
existing installations. The following summary, segregating 
connected load |etween that utilizing electric energy for 
lighting and for power purposes, indicates the substantial 
increase in the market for electricity as a means of motive 
force in industry and agriculture since 1916. 


CONNECTED LOAD IN HORSEPOWER. 

















Increase. 
1926. 1916. 
HH. P. |Per Cent 
Commercial and Domestic Lighting. 560,576| 255,613 304 ,963] 119.3% 
Pidicacacoutisinadsoonsueneted 1,081,302) 343,730) 737,572,214.6% 











1,641,878! 599,343'1,042.535 174.0% 


Gas sales in 1926 aggregated 17,482,206,900 cubic feet, 
an increase of 7.9%. 

This volume of gas was distributed through 4,468 miles 
of mains ranging in size from 2 inches to 36 inches in diam- 
eter, and operated under pressures ranging from one-fourth 
of a pound to one hundred pounds per square inch. Ex- 
pressed in terms of gas pipes averaging 3 inches in diameter, 
the length of the Company’s transmission and distribution 
mains would aggregate upwards of 20,000 miles. 

Since the close of 1919, when a comprehensive program of 
reconstruction and enlargement of gas generating facilities 
was undertaken, the capacity of the Company’s gas plants 
has been increased from 71,594,000 cubic feet per Foe to 
112,100,000 cubic feet per day at the end of 1926. Gas sales 
have increased during that time from 9,792,386,000 cubic 
feet per year to 17,482,206,900 cubic feet, and the number of 
gas consumers from 2:9,870 to 418,541. The increase of 
79% in sales, compared with an addition of 55% to the 
number of consumers in the past seven years, affords an 
excellent indication of the growing per capita consumption 
of this commodity. 





SALES ACTIVITIES. 


An active sales campaign designed primarily to increase 
the utilization of gas and electricity by customers already 
taking service from the Company, or easily accessible to its 
existing distribution lines, was conducted throughout the 
year. Indicative of the results of this policy may be men- 
tioned the sale of the following electrical appliances within 
the territory served by the Company: 


3,507 electrical ranges 
1,571 water heaters 

3,982 air heaters 

2,800 refrigerators 
15,923 kitchen lighting units 


The estimated annual revenue resulting from the addition 
of these appliances to our connected load is approximately 
$600,000. 

Several industries abandoned their isolated electric plants 
in favor of ‘Pacific Service.’ The added gross income from 
this source is approximately $300,000 annually, and the 
resultant saving to the industries concerned, through the 
greater economy of our service, approximately $100,000 per 
year. Noteworthy among the companies abandoning their 
individual power plants is the Kennedy Mine, which has 
operated for a great many years at Jackson, California. 

hen completed, this installation will consume about seven 
million kilowatt hours of electric energy per annum. 

Among other notable additions to our electric load last 
year may be mentioned the Calaveras Cement Company, 
the Mare Island aor Yard (operated by the United States 
Government for shipbuilding and repair purposes) and the 
three largest office structures erected in San Francisco last 

ear, namely, the Russ, Hunter Dulin and Financial Center 

uildings. The estimated annual revenue of $300,000 from 
these five installations was reflected to only a limited extent 
injour 1926 Jearnings. 





It is especially interesting to observe that of 1,563 contracts 
for electric business signed during 1926, yielding an annual 
revenue per contract of $250 and over, only 464 required 
any extension of the Company’s existing facilities. 

Sales activities in the gas department were directed very 
largely to increasing the utilization of this fuel for industrial 
purposes and for domestic heating. Considerable success 
was achieved in the installation of gas kitchens in numerous 
hotels and restaurants in the Bay region, in many cases 
displacing other forms of fuel. 


GENERAL. 


Continued progress has been made in a broad way in 
business development and improved public relations. 

The so-called Water and Power Act, a legislative measure 
designed to commit the State of California to a program of 
State ownership and operation of water and power pro 
erties, was submitted to the voters for the third time in 
November 1926. Little public interest was evidenced, the 
total vote cast on this measure being approximately 150,000 
less than at the previous biennial election in 1924. As on 
both prior occasions upon which this proposal has been sub- 
mitted to the electorate, the measure was overwhelmingly 
defeated, the proportion of negative votes cast in 1926 
being even greater than in either 1924 or 1922. 

The automotive department, which was established five 
years ago to centralize responsibility for the supervision 
and care of motor vehicle equipment, reported a continua- 
tion of the downward trend in the cost of operating the 
Company’s fleet of automobiles and trucks, as indicated 
by the following record. The costs per mile shown include 
all operating costs, repairs and depreciation of vehicular 
equipment: 


No. of Cost 
Year— Vehicles. ae Mn 
oe beeehsdbadesdecteonddunrdewesepeenbad x 
Dc ncendbddvebendeGedeeawswseceseeesebeawenes 1,111 -0984 
non n hearse edSbeSoeoeoonesereenqedindee 1,159 -0918 
nan wpeneadvdbbetnebebhebwbivhenwracenuboeee 1,341 -0893 
BOND oo bw 6 ce eeendsotesseesssccougaccecceccceses 1,464 -0870 


Total vehicle mileage during 1926 was 13,880,992, an in- 
crease over the previous year of 18%. 

Active efforts directed to reducing the number of accidents 
to the unavoidable minimum were continued throughout 
the year, with encouraging results. There were ten fatalities 
to employees during 1926, compared with twenty-one during 
the preceding year, and eight persons other than employees 
as compared with ten in 1925. It is worthy of observation 
that of the eight fatalities in which our service was in some 
way involved, there is none in which the Company appears 
to have been responsible, and so far no claims have been 
filed. 

The personnel department last year completed its analysis 
and classification of all office positions, making possible a 
simplification of our payroll and the standardization of 
similar positions in all departments and divisions. In recog- 
nition of the importance of the functions performed by fore- 
men and superintendents in successful business administra- 
tion, a system of foreman training was inaugurated last year, 
with satisfactory results. 

The membership of the Pacific Service Employees’ Asso- 
ciation at the close of the year numbered 8,159, and included 
the great majority of all permanent employees. This Asso- 
ciation is a voluntary organization of employees, the dues 
being nominal. Members receive advantages of educational 
work, social activities, death benefits, and financial assistance 
in cases of necessity. 887 employees availed themselves of 
the educational courses last year. An Employees’ Disability 
Plan with a present membership of 4,450 is conducted in 
connection with the Association, paying in benefits during 
the year $38,816. 

o effort is spared, through the medium of this organiza- 
tion and also through the agency of the Employees’ Welfare 
Committee, composed of the executives of the Company 
and representatives of the employees, to promote and safe- 
guard the individual and collective interests of the entire 
personnel. 

The average number of employees on the Company’s pay- 
roll last year was 10,847, the total amount expended for labor 
in both operating and construction departments aggregating 
$19,064,281. Average salaries and wages amounted to 
$146.46 per month, or practically the same as in 1925. 
There are now 3,329 employees in possession of service 
badges, given in recognition of continuous employment for 
five years or longer, as follows: 


Number of employees holding 5-year badges. --.-.-...-------------- 1,972 
Number of employees holding 10-year badges-----.---------------- 577 
Number of employees holding 15-year badges-----...---.---------- 404 
Number of employees holding 20-year badges-_-....------.-------- 229 
Number ef employees holding 25-year badges. ----...-------------- 79 
Number of employees holding 30-year badges - - - ------------------ 28 


Number of employees holding 35-year badges- ----.--------------- 29 
Number of employees holding 40-year and over badges---..-----.-- 1l 

The amount of pensions paid last year was $62,459,with 
83 pensioners on our negedl at the close of the year. In 
the past thirteen and one-half years $445,257 has been paid 
to pensioned employees. “pe: 

In presenting this summary of our activities for the year 
1926, I wish to express appreciation to my associates and 
through them to all our employees, for their untiring efforts 
and loyal support in carrying out the policies of the Company. 


FOR THE BOARD OF DIRECTORS, 
W. E. CREED, President. 
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PACIFIC GAS AND ELECTRIC COMPANY AND 
SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 


NS ENS LETS OE $291 301,099.63 








cunt and Expenses on Capital Stocks.___._______ 9,208 618.66 
RE ik RA eR EE tes PSR tthe 153,125.50 
rustees of Sinking Funds (excluding Company Bonds 
nm Sinking Funds): 
EE RSET ee en wear ore ae eee $270,717.33 
Accrued interest on bonds held in Sinking 
SAE A A 166,416.51 
Total Trustees of Sinking Funds_..._....._.______- 437 133.84 
Cash in Hands of Trustees—For redemption of notes 18.071.50 
SS Ce ee ee a Ra ¢ ° 
Advances for Construction—Leased properties._.-_-_- 3,829 ,363.38 
Current Assets: 
ee ae $5,145,947.35 
Notes receivable____.____-- $455,670.12 
Accounts receivable_-____.-- 4,423 ,515.27 
I $4,879,185.39 
Less reserve for doubtful ac- 
counts and notes__......-. 39,870.30 
————— 4, 839,315.09 
Installments receivable from subscribers to 
first preferred and common capital stocks 468,104.62 
Materials and supplies.__...._.......__- 5,148 ,529.83 
Accrued interest on investments__......-- 1,473.72 
abe) Dement Aansts. ...occccocccccccececccccncccce 15,603 370.61 
» i) pee $8,720,106.94 
namo n unt and expense--$8,720,106. 
Prepaid taxes and undistributed suspense 
ls gaat gp AND ain. At 94,368.29 
Tetal Deferred Charges_..........-.....---------- 8,814,475.23 
EES ae a Te nn ae $329 365,258.35 
LIABILITIES. 


Capital Stocks of Pacific Gas and Electric Company, 
including Stocks subscribed for but not fully paid: 
First Preferred Capital Stock____________ $63 429,931.91 
Common Capita] Stock-__ $68,713,548 .33 
Less—Owned by Subsidiary 
COED. ccc mccnccces 15,848 433.33 
———————- 2. 865,115.00 


Tota) Capita] Stocks of Pacific Gas and Electric Co__$116,295,046.91 
Capital Stocks of Subsidiary Companies not held by the 
acific Gas and Electric Company and Unpaid Dividends 


bar rrr rr cern c ere cce eee ceeee en eeee 2,036.87 
t: 

Pacific Gas and Electric Company Bonds.$131,515,000.00 
Bonds of Subsidiary Companies 38 694,800.00 


Total Funded Debt 
Current Liabilities: 
Accounts Payable 


170,209,800.00 


Drafts Outstanding____________________ 393 ,637 .73 
Meter and Line Deposits________ Rett AeA 823,540.09 
EI Raa a aptertaabaaaaaaae 1,068 843.68 
Bond Interest Due____________________ 438,110.25 
Accrued Interest—not due_____________. 1,894,148.51 
Accrued Taxes—not due____.___________ 2,399 224.00 


Total Current Liabilities 
Reserves: 

For Northern California Power Co. Con- 
solidated Plant Adjustments and Ac- 
crued Depreciation 

I 

Insurance, Casualty and other 

Reserve for amounts charged during 1913, 
1914, 1915, 1916 and 1917 to consumers 
in excess of rates allowed by city 
IN i a 


8 484,017.74 


$1,647 ,970.0 
19,060,155.0 
462 391.5 


1,813,760.27 


TOE TROBIPVOB.. <n cccmccccccecccccunccecccue-us 22,.004.976.20 
I re eo ee fe ee 11,390,079.94 
i $329 365,258.35 


CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31 1926. 
Geese Operating Revenwe............:..-.-<ccececace- $50 ,960,571.53 

Operating Expenses: 
ES OR ee ...$3,511,076.89 
Operating, distribution and administration 
cei st saps dekudcukutcccksee 21,673,010.57 














a aS ARI Sa a a eat 4,470,387 .39 
a Ra a tats ag Atte, 4,228,849.74 
0 ES EE Sl eee 
Net Operating Revenue__________________ idee tnewe $17,077 246.94 
Miscellaneous Income______________________.--._.-._- 165,418.88 
Ae AR ee ae + Ae $17 242,665.82 
duct: 
i Pi .  csekeenesnncoos $2 043,064.12 
Miscellaneous Interest..________________- 82,942.12 
a $9,126,006.24 
Less Interest charged to Construction_____- 1,200,000.00 
EE ee a ee ae _..$7,926,006.24 
Amortization of Bond Discount and Expense 457,419.14 
Ss Bie de nmiceb atid ot nbb advan Miatekeumnea 8,383 425.38 
i i $8 859,240.44 
Surplus, January 11926....._..._... 10,580,281.20 
Es i le a ek den eswanmwdeboudn $19,439,521.64 
Less Net Profit and Loss Charges___._________________ 440,591.56 
Surplus Before Deducting Dividends_______________ $15,928 ,930.08 
ends 
On Preferred Capital Stock (6%)_____.___$3,488,880.06 
On Common Capital Steck (8%)_________ 4,119,970.08 
cette etbeeLen kpdadatutsssoninnssdcerdedunee 7.608 850.14 
Surplus, December 31 1926__________________________. $11,390,079.9 


CERTIFICATE OF AUDIT. 


We have made a general audit of the accounts of the 
Pacific Gas and Electric Company and subsidiary companies 
for the year ended Dec. 31 1926, and 

WE HEREBY CERTIFY that, in our opinion, the above 
Consolidated Balance Sheet is correct. 


HASKINS & SELLS. 
San Francisco, March 25 1927 








ELECTRIC GENERATING STATISTICS. 










































































Hydro-Electric |Steam-Electric| All Generating stem | Peak 
Plants. Plants. Plants. ye Demand 
Factor on 
Year. Instal- Instal- Instal- y 4 System 
Num- |lationin| Num-|lationin| Num- |lationin ear in 
ber. H.P. | ber. | H.P. ber. H.P. |(Per Ct.)| H.P. 
AP 10 |123,740) 4 94,100} 14 /|217,840) 59.0: |160,551 
| ae 10 |121,059} 4 |109,517| 14 /|230,576) 60. 166,273 
| hag 10 /|122,400} 4 |109,517) 14 |231,917) 59.4 |187,051 
eae ll /|155,02 3 |106,568) 14 (261,595) 62.0 /|189,019 
DE dkace 14 |164,075| 3 |106,568) 17 0,643) 61.6 [212,161 
1918______ 13 163,003) 3 |100,536| 16 /|263,539| 63.1 |223,465 
a a 19 /|210,924| 3 /|120,643) 22 .567| 60.7 |250,851 
pee 24 |263,673) 4 (156,836) 28 .509| 64.9 |347,190 
ts 28 (308,244) 4 [173,592 32 (/481,836| 63.9 /|356,468 
eee 28 /|417,829| 4 (|173,592) 32 (|591,421| 62.5 |393,710 
 Saae 26 /415,348) 4 (|173,592) 30 88,9 64.2 /|411,454 
.  _——e 27 (426,239) 4 |190,349| 31 /|616.588| 62.5 |460,725 
|. | ae 28 |534,818| 4 /|190,349| 32 /|725,167| 60.0 |509,496 
aaa 28 '536,829' 4 1!190,349! 32 (727,178! 60.5 (545,536 
ELECTRIC DISTRIBUTION STATISTICS. 
Miles of | Miles of | Miles of | Num- Total 
High Ten-|Overhead| Under- ber |Connect’d| Sales of 
Year. |s’n Trans-| Distri- ound Sub- | Load on ectric 
mission bution stribu-| sta- System i 2 
Lines. Lines. jtionLines.| tions. \in H. P.| (K. W. #.) 
1913... 1,531 3,484 74.9 146 425,783) 416,481,000 
dis eri 1,534 3,685 81.4 140 478,59 52,004, 
1915... _. 1,544 3,836 82.7 146 525,541| 494,091,000 
1916... _. 1,620 4,030 88.6 150 599 343 21, A 
janie d 4,500 112.5 165 36,855| 587,144,000 
, 1,743 4,592 113.2 156 ,399| 628,923, 
= 2,255 5,331 114.7 303 3,808] 658,449, 
1920... _- 2,649 6,842 135.5 227 921 ,018)1,042,266,000 
Silas ces 2,774 7,051 146.0 238 |1,044,217/1,021,821,000 
es a omed 2,954 7,356 148.9 259 |1,110,679)1 ,098,123, 
ee 3,033 8,333 153.3 263 |1,231,201)1,199,063, 
1924. __- 3,065 8,962 158.7 262 {1,367,501 1 334 088 
1925..... 3,121 9,498 180.6 263 |1,498,878/1,351,798, 
1926-.-_- 3,279 10,304 195.5 266 '1,641,878'1,514,981 ,000 
GAS DEPARTMENT STATISTICS. 
Number Total Daily Miles Number 
of Capacity of of of Gas Cubic 
Year. Gas Generators Gas Services Feet 
Plants. (Cubic Feet). | Mains. Laid. Sold 
1913.____ 18 43,130,000 | 2,374.18 | 182,914 7 429,480,300 
| Se 18 43,130,000 | 2,516.25 | 183,089 7 648,251,700 
1915_____ 17 54,220,000 | 2,645.62 y 8,325,618,900 
1916_____ 17 ‘ ,000 | 2,779,27 | 196,818 8,174,225,400 
18 60, ,000 | 2,878.60 | 203,553 8,537 925,100 
1918_____ 18 72,744,000 | 2,903.37 | 207,528 9,255 ,960,600 
1919.____ 20 71,594,000 | 2,996.34 | 215,077 9,792 385,600 
pe 20 yi ® ,000 | 3,005,97 4,639 | 10,644,650,000 
ee 19 72,470,000 | 3,167.92 | 234,953 | 11,483,551,100 
Ree 18 73,410,000 | 3,339.13 | 251,136 | 12,353,849,000 
[| eee 18 68,010,000 | 3,608.01 73,338 | 13,674,794,300 
| ao 17 83,840,000 | 3,833.13 | 294,389 | 15,277,477,500 
inne os «3 16 106,148,000 | 4,108.26 | 318,769 | 16,200,951,000 
| ee 17 112,100,000 | 4,468.25 ' 349,598 | 17,482,206,900 


























CURRENT NOTICES. 





—Arthur B. Walsh, formerly with the firm of Ewing & Ives, has been 
elected a Vice-President of the National City Realty Corporation, and 
will devote his time to looking after the real estate, leasing and renting 
problems of the National City Bank and National City Company. Work 
on two extensive building operations for the two institutions starts to-day, 
the deomlishing at 52 Wall St. in preparation for the thirty-one-story 
building to be erected on that site by the National City Company, and on 
the building for the bank at the southwest corner of Canal and Broadway. 
Mr. Walsh has been active in building and real estate operations in New 
York for many years. 
™ —The D. A. Dobry Securities Co. have opened offices in the Continenta 
& Commercial Bank Building, 208 So. La Salle St,, Chicago. This house 
confines its activities solely to general market bonds. They now operate 
in the State of Iowa and Illinois and application is being made for permission 
to operate in additional States, to wit: Indiana, Michigan, Wisconsin and 
Missouri. D. A. Dobry is President and General Manager, D. L. Heath, 
Sales Manager, B. D. Cowan, Manager of Buying Department, and J. J. 
Dobry willfbe inicharge of the Chicago office. The capital and surplus of 
this concern is] $600,000. 

—Announcement is made of the formation of a co-partnership under 
he name of Exton & Newborg, to be composed of H. Eugene Exton, a 
member of the New Yerk Stock Exchange for the past 26 years, and Leo D. 
Newborg, a member of the New York Curb Market. The firm will occupy 
offices at 25 Broad St., New York, and will continue the general stock 
exchange and investment business heretofore carried on by J. L. Newborg 
& Bro. of which Leo D. Newborg has been a member since 1904. 

—G. G. Schroeder and U. A. Murdock have formed a co-partnership 
under the name of Schroeder & Murdock, with offices at 2 Rector Street, 
NewYork, for the transaction of a commission business in securities. 
Mr. Schroeder is one of the charter members of the New York Curb Market 
and has twice served as a governor of that exchange. Mr. Murdock was 
for many years[connected with August Belmont & Co. 

—AnnouncementJis made that the investment bond business and the 
entire organization of L. D. Pierson & Co., Inc., of New York and Albany 
has been consolidated with that of Yeager, Young & Co., Inc., invest- 
ment bankers, under the new firm name of Yeager, Young & Pierson, 
Inc., with offices at 44 Wall St., New York. A branch office will be 
maintained*’at 119 State St., Albany. 

—Milton E. Cornelius, formerly with N. W. Halsey & Co., later with the 
National City Co., and who up to the present time has been with the 
Equitable Trust Co., has become associated with R. W. Halsey & Co., Inc., 
of New York and Detroit, as Vice-President. R.W. Halsey & Co., Inc.* 
was organized in 1925 by Ralph W. Halsey, son of the late N. W. Halsey. 

—Robert J. Hamershlag, member New York Stock Exchange, Myron I. 
Borg Jr., and Howard J. Hamershlag, member New York Curb Market, 
have formed a co-partnership under the name of Hamershlag, Borg & Co., 
which will transact a general brokerage business at 50 Broad St. 

—Harris, Irby & Voss, members New York Stock Exchange, have opened 
a branch office at 30 Federal Street, Boston, for the transaction of stock 
and commodity trading. The office is under the joint management of Robert 
T. Fisher, Francis D. Ouimet and Arthur T. Shea. 

—Hornblower & Weeks, members of the New York Stock Exchange, 
have opened a new office at 83 Exchange St., Portland, Maine. The new 
quarters were formerly occupied by the Old Portland Savings Bank. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial a eT ETY | department headed “INDICATIONS OF 


BUSINESS ACT 
Friday Night, May 6 1927. 

COFFEE.—Spot trade was quiet early in the week with 
Santos 4s 174% to 17M%e. and Rio 7s 154%e. Spot trade 
later on was dull; Santos 4s, 174e.; Rio 7s, 15%c. Santos 
offers included prompt shipment Bourbon 2-3s at 17c. on 
the 5th inst., 3-4s, 16 to 164%e.; 3-5s, 15 11-16e.; 5s, 15.60ce. 
Rio 7s, 14%e. to 14.80c.; Victoria 7-8s, 13.70 to 14.05c.; 
undescribed Santos 3s, 15.30ce. Cost and freight prices on 
April 30 included prompt shipment Santos 4s well described 
at 16.35¢c. and undescribed at 15%ce.; part, 3-4s, 16%.c; 
4-5s at 15%c.; 3-6s at 164%c.; Bourbon grinders 7-8s at 
13.80c.; Bourbon 4-5s at 15.60c.; Rio 7s at 14.80c., and 
Victoria 7-8s at 14c. On the 2d inst. cost and freight offers 
here from Brazil were very irregular. The prompt shipment 
offers from Santos included: Bourbon 3s at 16.80c.; 3-4s at 
l6c.; 3-5s at 15 11-16c. to 16.05c.; 4-5s at 15%e. to 16 4e.; 
5-68 at 154c. to 15.60c.; 6s at 15.40c.; Bourbon separations 
6-7s at 14.40c.; 7-88 at 1314c. to 15c.; Santos peaberry 2-3s 
at 17.85c.; 4-5s at 15.70c. to 16.40c.; Rio 7s at 14.60c.; 
Victoria 7-8s at 13.90 to 144%ec. Future shipment Rio 7s 
for May-June were quoted at 14.30c. 

The spot demand recently showed some improvement, 
as depleted stocks had to be replenished. But there is no 
indication now of a desire to increase supplies beyond actual] 
needs. Usually at this time stocks become depleted, so that 
the trade is forced into the market. The lowest price of the 
year is generally reached in June. The visible sup; ly of 
Brazil coffee for the United States is gradually decreasing and 
is now 856,502 bags, of which 337,700 are afloat and which 
compares with 712,363 bags last year. The fluctuations in 
Brazilian exchange early in the week were slight; 5 56-64d., a 
decline of 1-64d., and the dollar rate 8$360 reis, a loss 
of 20 reis. The Defense Committee reports the interior 
stock, including Minas, on April 15 at 3,493,000 bags, a de- 
crease from March 31 of 395,000 bags. This compares 
with 3,531,000 bags on April 30 1926. The Defense Com- 
mittee is guided solely by the Sao Paulo State. The liberal 
offerings of undescribed hard drinking Santos have been a 
depressing factor at times, but the searcity of the higher 
grades of Rios may be a compensating factor. European 
buying may prevent any burdensome accumulation of such 
coffees in Santos. 

Arrivals of all kinds of coffee in Antwerp during April 
were 37,000 bags, of which 26,000 bags were Brazilian. 
Deliveries of all kinds during April were 41,000 bags, of 
which 31,000 were Brazilian. Stock in Antwerp is 68,000 
bags, of which 45,000 were Brazilian. Arrivals of all kinds 
of coffee in Amsterdam during April were 221,000 bags, of 
which 69,000 were Brazilian; deliveries, all kinds, during 
April were 216,000 bags, of which 67,000 were Brazilian. 
Stock in Netherlands, 338,000 bags, of which 161,000 
were Brazilian. Cost and freight Santos 4s, merely soft, 
15 7-16c.; strictly soft, 15144 to 16%4c.; new crop Rio offereds 
for immediate shipment at 14.60 to 14.70c. Rio 100 reis 
lower to 50 higher; Exchange, 1-16d. lower; Santos un- 
changed to 425 reis higher, May being conspicuously firm. 

Futures closed on the 2d inst. 2 points off to 5 up. The 
sales were 15,250 bags. For a time prices were depressed 
by private cables stating that the Santos market was para- 
lyzed and prices nominal. The fact that the Defense 

ommittee has announced that beginning May 7 receipts 
at Santos will be reduced to 30,000 bags daily, which is a 
reduction of 6,000 bags per day. fell flat, however bullish 
fundamentally, as regards actual coffee in Santos by reduc- 
ing the pressure of unsold stocks there. Futures on the 5th 
inst. ended 2 points lower to 8 points higher with sales, 
however, of only 14,500 tons. The cables cut both ways 
and had no great significance. Santos was slightly higher 
and Rio a trifle lower. Rio exchange 5 15-16d.; dollars, 
8$350; Santos exchange, 5 59-64d.; dollars, 8$340. 

Some do not forget the fact that prices are about 4c. 
lower than last year and 3 to 4c. under two years ago as 
something that may mitigate the effects of an impending 
large crop, and the effect of the initial marketing of the 
new Brazilian crop, but this will be a sharp test of the 
stability of pnene, E. Laneuville of Havre puts the world’s 
visible supply on May 1 at 4,243,000 bags, against 4,305,000 
bags on April 1. Deliveries of all kinds during April in 
Europe were 918,000 bags; world deliveries for 10 months 
were 17,894,000 bags. G. Duuring & Zoon cabled: “Arrivals 
in Europe during April, 1,093,000 bags, of which 454,000 
were Brazilian. Deliveries in Europe during April, 955,000 
bags, of which 452,000 were Brazilian. Stock in Europe 
on May 1 was 1,732,000 bags; world’s visible supply on May 


bags.’’ The American Commercial Attache at Rio reported: 
“Santos and Rio continue inactive, the condition in Rio being 
largely due to big short interest maintaining the market at 
about le. a pound above other comparative markets.’’ 
To-day futures advanced 5 to 10 points with cables firm 
and offerings light. Shorts were covering. Profit taking 
caused some reaction from the top. Final prices show a rise 
for the week, however, of 25 to 30 points. Prices closed as 
follows: 


Spot unofficial. _15% 0 Ss 12.70@ ....| December _11.55@ --._- 
May------13.65@13.68 | September.11.95@ -.-- | March_---11.35@nom 


SUGAR.—Europe and America bought Cuba less freely. 
Europe has had, it is believed, the advantage of increased 
offers of Java sugars, no doubt growing out of the recent 
financial situation in Japan. American refiners have had 
to contend against rainy or unseasonably cold weather 
throughout the United States. Prompt Cuban was quoted 
at 3c. ec. & f. In some quarters it was suggested that the 
unsettled Japanese situation might mean that a larger influx 
of Java sugar into Europe would result from forced liquida- 
tion of contracts. Latest advices, however, seemed to show 
improved Japanese financial conditions. Receipts for the 
week at Cuban ports were 78,369 tons, against 150,136 
tons in the previous week, 145,760 tons in the same week 
last year and 199,477 two years ago; exports, 98,298 tons, 
against 95,137 in the previous week, 86,535 in the same week 
last year and 92,554 two years ago; stock, 1,449,624 tons, 
against 1,469,553 in the previous week, 1,452,146 in the 
same week last year and 1,158,245 two years ago; centrals 
grinding, 42, against 64 in the previous week, 124 last year 
and 174 two years ago. Of the exports United States At- 
lantie ports received 58,373 tons, New Orleans 9,276 tons, 
Savannah 764 tons, Galveston 5,891 tons, Europe 14,524 
tons, Canada 3,810 tons, New Zealand 5,650 tons. Havana 
cabled: ‘Rain in some parts of Cuba.” 

One Havana cable said: ‘‘Week ending April 30 arrivals 
96,515 tons, exports 102,681 and stock 1,474,677 tons; mills 
grinding 48. The exports included for New York 17,539 
tons, Philadelphia 9,010 tons, Boston 9,997 tons, New Or- 
leans 22,238, Savannah 4,134 tons, Galveston 14,535 tons, 
interior United States 1,245 tons, Canada 3,810; United King- 
dom 10,103, Belgium 214, Italy 2,643, Japan 90, Sweden 
1,474 tons and New Zealand 5,650 tons.’’ Private cables 
from London on the 3d inst. said that the market there was 
quiet but steady with May-June quoted at 14s. 334d. and 
July at 14s. 444d. with buyers holding off, waiting for a bet- 
ter demand for refined. Some 6,000 bags of Cuba sold at 
2 31-32e. ¢.&f.; also it was rumored that 2,500 tons of Philip- 
pines nearly due sold at 2.74c. ¢.i.f. Some point out that 
production in Cuba is about at an end and supplies there 
will now gradually disappear. And coincidently with small 
stocks domestic refiners are expected to be larger buyers 
soon to meet an increased seasonal demand. Abroad, 
though Java sugars will compete for the European market, 
the quantity, some think, will hardly be important. The 
largest percentage of the requisite purchases will have to 
be made from Cuba. Until these factors become operative, 
however, some think the market may drag. Refined was 
quiet at 6 to 6.20c. 

London on the 3d inst. attributed the firmness in the 
terminal market there to withdrawals of all offerings of Java 
sugars, of which, according to report, over 100,000 tons 
have already been sold on this movement. Some put the 
situation in this fashion: ‘Stocks are decreasing. Duty 
free sugars are less of a competitor. Heavy consumption on 
the arrival of warmer weather will make for stronger prices. 
The Philippines 1927 sugar crop, it is true, shows a 5% 
increase over previous estimate; it has been revised to 525,000 
long tons, against 436,000 last year. About three-quarters 
of the crop had been harvested at the end of March. A 
10% reduction in the Australian crop is expected owing to 
damage by the recent cyclone; 360,000 tons are expected, 
against 522,344 tons last year. The Santo Domingo estimate 
has been further reduced, on account of the severe dry 
weather to 270,000 long tons, against 354,720 tons last year.” 

Some comment that nearly everybody in New York is 
committed to the bull side of the market. Bankers speak 
of the commodity hopefully and most professional traders 
believe the market will do better during the summer. Even 
a leading refiner depicts a rosy prospect for the producers. 
Others do not like a situation where everybody is bullish. 
It turned out later that on the 4th inst. 50,000 to 60,000 bags 
were sold at 3 1-l6c. c. & f., showing, of course, a stronger 
tone. Java apparently was not selling so freely as some had 
expected. There were rumors that Europe was in the 
market. May shipment Cubas in London on the 5th inst. 
were 14s. 6d. and June 14s. 744d., with the tone stronger, 
buyers showing more disposition to take hold. On the 5th 





1, 4,537,000 bags, showing a decrease of 21,000. The 
world’s visible supply last year on May 1 was 4,533,000 


inst. here the asking price was generally 3 1-1l6c. Some im- 
provement in the weather suggests an increased business in 
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refined before p> tye therefore a larger demand for raws. 
There was a slig t increase in new business in refined, 
which was quoted at 6 to 6.20e. Futures advanced 2 points 
net on some months on the 5th inst., with sales, however, 
of only about 42,000 tons. The demand was mostly for 
July, — the trade sold, and Cuban interests both bought 
and sold. 

To-day prices ended 1 to 2 points lower on futures. Spot 
raws dropped to 3c., it is said, after some 5,500 bags prompt 
Cuba had sold at 3 1-32e. Later 11,500 bags prompt, it 
appears, sold at 3c. Refiners were holding off. London 
was dull. May and June Cuba 14s. 744d. Final prices 
show ) ay unchanged for the week and July 3 points higher. 
Prompt raws at 3c. are the same as a week ago. Prices clos- 
ed as follows: 


yet enetiieial. -3 |September_..3.15@ _.-.|January.._..3.06@ --- 
SS 2.97 @2.98 | December _--3.21@ -..|March_-_-.--- 2.90@ --- 
es émhicmae 3.06@ .--| | 


LARD on the spot was higher; prime Western, 13 to 13.10e. 
refined Continent, 133%e.; South America, 14\4e.; Brazil, 


16%c. Of late prices have been weaker with spot trade 
dull. Prime Western, 12.95¢e. Futures declined slightly 


on the 2d inst. but rallied later on the same day on buying 
by commission houses. It ended 5 to 10 points higher, 
though hogs were lower for a sharp rise in grain counted for 
more. May was liquidated to some extent, but was well 
taken. Deliveries of lard on May contracts at Chicago on 
May 2 were 1,800,000 lbs. with 100,000,lbs. of ribs and 
300,000 lbs. of bellies. Lard stocks at Chicago on May 1 
were 36,264,356 lbs., against 34,321,588 lbs. on April 15 
and 34,529,873 on May 1 last year. To-day futures ended 
10 to 15 points lower. Hog markets were off, and ended 
barely steady; top, $10.50. Commisson houses and packers 
were selling quite freely. Final prices of lard show a decline 
for the week of 10 to 20 points. 


DAILY CLOSING PRICES OF LARD vUTURES IN CHICAGO, 
Sat. , i 


Mon. Tues. ed. hurs. Fri. 
May delivery_-_---- cts_12.25 12.35 12.37 12.40 12.40 12.25 
July delivery _--.---.--12.47 12.52 12.50 12.57 12.50 12.37 
September delivery --.-12.70 12.75 12.72 12.77 12.70 12.57 


PORK was quiet; mess, $36; family, $39 to $40; fat back 
pork, $29 to $21. Ribs, Chicago: Cash, 13.75c., basis of 
40 to 60 lbs. average. Beef firm; mess, $19 to $21; packet, 
$19 to $21; family, $21 to $22; extra India mess, $34 to $36; 
No. 1 canned corned beef, $2.50; No. 2, $4.25; 6 lbs., South 
America, $12.75. Cut meats irregular; pickled hams, 10 
to 20 lbs., 2034 to 22%e.; pickled bellies, clear, f.o.b. New 
York, 6 to 12 lbs., 2134 to 23%4c.; bellies, clear, dry salted, 
boxed, 18 to 20 lbs., 1634¢e. Butter, lower grade to high 
scoring, 38 to 46c. Cheese, 21 to 28ce. Eggs, medium to 
selection, 21 to 29d. 


OILS.—Linseed was less active at 10.1¢e. for spot tanks, 
10.9c. for carlots, 11.5¢e. for 5 barrels and more, and 11.9ce. 
for less than 5-barrel lots. <A fair contract movement was 
reported. Jobbers are not buying much for forward de- 
livery. There was a fair demand from big paint makers. 
Linoleum interests are purchasing sparingly. Cocoanut, 
Manila Coast tanks, 8%c.; China wood, N. Y. drums, spot, 
28c.; Pacific Coast tanks, spot, 24'%c.; Corn, tanks, plant, 
low acid, 7%e. Olive, Den., $1.65 to $1.75; suplhur-olive 
oil (foots), prime, green spot, 924 to 9l4c.; Palm, Lagos, 
spot casks, Sc.; Soya bean, coast tanks, 954c. Lard, prime, 
15¢c.; extra strained winter, N. Y.,13c. Cod, Newfoundland, 


63 to 65c. Turpentine, 624 to 68c. Rosin, $9.55 to 
$13.75. Cottonseed oil sales to-day, including switches, 
15,500 barrels. P. Crude S. E., 734 to 8e. Prices closed as 
follows: 

Spot andieneceal 9.00@9.25|July____._.- 9.41@9.35|October____- 9.81@9.75 
| | 9.06 @9.20| August__---- 9.50@ ___|November___9.62@9.67 
pepe 9.20@9.27 | September___9.71@ ~.. | December. __9.63 @9.65 


PETROLEUM.—Gasoline tank wagon prices were easier 
early in the week. Service stations in some cases were 
reported as offering as low as 14c. There is a wide differ- 
ential between bulk and service station prices and this 
is expected to be reflected very soon in a reduction in prices. 
U. 8S. Motor, in bulk, was down to 8%e. at refineries. In 
the Gulf it was offered at 7c.; 64-66 gravity, 375 end point, 
8c. Export demand lags. Bunker oil steady et $1.75 for 
grade C, in bulk, New York Harbor refineries, and $1.81144 
f.a.s. New York Harbor. Diesel oil quiet and easier at 
$2.30 at refineries. Gas oil in small demand; 36-40 gravity, 
5%e., in bulk, at refineries; 28-34, 5c. Lubricating oils 
quiet. Pennsylvani1 600 s.r. unfiltered cylinder oil, in bbls., 
New York, 71 to17 4c. March production of crude petroleum 
of 75,304,000 bbls. showed an increase of nea‘iv 7,500,00 
bbls. as compared with February and 14,500,000 bbls. as 
compared with March 1926, reaching a new high level. 
Late in the week Mid-Continent crude was advanced 10e. 
by the Magnolia Oil Co. Kerosene was quiet and easier. 
Water white, 41-43 gravity, was said to be quoted below 7c., 
but this could not be confirmed. Gulf refiners quoted 5c. 
for prime white and 6c. for water white in bulk at terminals. 

New York export prices: Gasoline, cases, cargo lots, 
U. S. motor specification, deodorized, 23.90c.; bulk, re- 
finery, 834 to9c. Kerosene, cargo lots, 8S. W. cases, 16.15¢.; 
bulk, 41-43, 7c.; water-wbite, .150 deg., cases, 17.15c.; 
bulk, 43-45, 74%4c. Furnace oil, bulk, refinery, 64%e; tank 
wagon, 38-42, lle. Kerosene, tank wagon to store, 15c.; 
bulk, water white, delivered New York cars, 8%4e.; re- 
finery, 43-45 gravity, 74c.; prime white, 42-43, delivery 
— a: refinery, 7c. Motor gasoline, garages (steel 

arrels), 


Up-State and New England, 19c.; single ears, 








delivered, 10c. Naphtha, V. M. P. deodorized, in steel 
barrels, 2lc. 


Pennsylvania... _-_ $2.90) Buckeye_.......-. .60 | Eureka... ....... 2.75 
aaa ol) wegen thoes ase | 
Wortham, 40 deg. 111| Indiana. 77 ~~ 174| Pisa 
Rock Creek______ 1 PrincetoR. <<< 1.60} Wooster.... ..... ° 


oo 
Gulf Coastal “A”’’. 1 


125) I 
Smackover,24 deg. 1.25| Canadian____.__~ 2:24 ‘20 
i Panhandle, 44 deg. 1.12 


| Corsicana heavy... 1.10 


Oklahoma, Kansas and Texas— SE a.couseentndobed $1.33 
BD Bec cwccececcccccceces 8 Ot Le Bi 3500 gdceessnocen 1.25 
i ee RA ail gd T Jet Cn cncauscabnancane 1.33 
Se SP tankedécaccee See SE Rbwesoesnceeoaeos 1.33 
Louisiana and Arkansas— | ite STEER aie 1.25 
) 99 en pig onan if 
Sse eee ' 
RUBBER was firmer but quiet on the 2d inst. High 


record imports for April were largely ignored, but trading 
did die down to 147 tons and some reaction in prices occurred 
in the later business on that day. December early 42.90c. 
closed at 42.50c.; September 42c. early closed at 41.10c.; 
July 41.20. early closed at 41.10e.;May ended at 40.30c., 
the high of the day. It was estimated that April imports 
up to April 30 were 47,350 tons, a record-breaking total. 
The final total is expected to be between 48,000 and 49,500 
tons. Rubber values are holding remarkably steady in 
the face of this development. The official Colonial Office 
announcement of a 10% reduction in the May-June-July 
shipments to a 60% basis had been discounted. Estimates 
of the cut in unused export rights to 5,000 to 8,000 tons 
evoked interest. This matter will be sharply watched as 
new licenses will be issued for only 19,200 tons a month. 
Outside ribbed smoked sheet, spot and April, 401% to 4034e.; 
May, 405% to 4034¢.; June, 40% to 41%e.; July-September, 
4154 to 41%ce.; October-December, 4254 to 42%c.; first 
latex crepe, 4114 to 41%ce.; clean, thin, brown crepe, 38 to 
384c¢.; specky brown crepe, 3734¢. In London on May 2 
spot was 195¢d. to 1974d.; May 19% to 1934d.; June, 19% 
to 20d.; July-September, 2034 to 20!'4d.; October-December, 
20% to 21d. The London stock last week increased 1,523 
tons. It is now 67,034 tons, against 65,511 last week, 
67,034 last month, 58,659 two months ago and 18,951 last 
year. Singapore on the 2d inst. May, 1934d.; June, 20d.; 
July-September, 2074d. 

On the ‘4th inst. prices at the Exchange here advanced 
30 points on the April exports from Malaya. April ship- 
ments were 29,041 tons against 41,346 tons in March and 
23,727 tons in April last year. Of these shipments 21,297 
tons are for America. At the Exchange here May closed at 
40.50¢.; June at 41c.; July at 41.40c.; September at 42c.; 
October at 42.30c.; and December at 43c. Outside prices: 
Ribbed smoked spot and April, 404% to 4034¢.; May at 
405% to 40%4¢.; June at 40% to 41 %e.; July-September, 
415% to 41%%e.; October-December, 425% to 42%ce.; first 
latex crepe, 411% to 41\%c.; clean, thin brown crepe, 38 to 
38 \4ec.; specky brown crepe, 37%4c.; No. 2 amber, 38%c.; 
No. 3 amber, 38 to 384ec.; No. 4 amber, 37%c.; rolled 
brown, 35% to 35%4c¢.; Paras, up-river, fine spot, 33 to 33 4c.; 
coarse, 2334 to 2414c.; Cauchoa Ball-Upper, 2534 to 26%e. 

London on the 4th inst. was unchanged to slightly higher; 
spot and May, 1934 to 19%%4d.; June, 20d. to 204%d.; July- 
September, 2034 to 204%d.; October-December, 20% to 
21d.; Singapore on the 4th inst., June, 20d.; July-September, 
2054d.; ex godown Singapore. British Colonial Office at 
London announced that the percentage of rubber that may 
be exported from Ceylonand Malaya for quarter beginning 
May 1 will be 60%, according to provisions of the Stevenson 
plan. To-day New York exchange prices declined some 10 
to 20 points. May ended at 40.60c. to 40.70c.; June at 
41.10 to 41.20c.; July, 41.50 to 41.60c. London to-da 
closed very steady; spot and May, 19%d.; June, 204d. 
oe stock is expected to increase 1,000 tons for the 
week. 


HIDES.—Recent saleszof River Plate frigorificos included 
41,000 Argentine steers at 17 9-16c. to 17 11-16c., 23,000 
Uruguayan steers at 18% to 18%c.; 2,500 Sansiena cows 
sold at 1814c.; country hides are firm but quiet. Common 
dry hides were quiet and steady; Orinoco and Savannilla, 
20%c.; Antioquias, 231% to 24c.; Packer hides in fair demand; 
native steers, 1514c.; butt brands, 15ce.; Colorados, 14%c. 
New York City calfskins steadier: 5-7s, 1.70 to 1.75c.; 7-9s, 
1.90 to 2e.; 9-12s, 2.95 to 3e. 

OCEAN FREIGHTS.—Long time tankers were in de- 
mand. Call for grain room continued at rising rates. 
Later, 1,500,000 bushels of wheat, oats, barley and rye were 
taken in full cargoes. 


CHARTERS included grain 23,000 qrs. Montreal to Hamburg, spot in 
London, 21c.; 35,000 ars. Montreal to Antwerp-Hamburg range, 19c. 
May 15-28; 25,000 qrs. Montreal to Antwerp-Rotterdam, 18 \c.; ee” 
Bremen, 19c., option up to half barley -oats up to one-third Qperant x 
lc. and 2c. more May 25-June 10; time: 3,000 tons prompt West Indies 
round, $1.60; round trip West Indies, $1.90: grain, 35,000 qrs. May 15-31, 
Montreal to Antwerp-Rotterdam, 18c.; 32,0C0 from Montreal to same, 18c.; 
to Hamburg-Bremen, 19c., May 20-June 5; 40,000 qrs. same to Mediter- 
ranean, May 25-June 10, 22c.; 32,000 qrs. same to Antwerp-Rotterdam, 
18\%c.; Hamburg-Bremen, 19%c. May; 36,000 qrs. same to Antwerp- 
Rotterdam, 17 4c. May 20-June 5; 35,000 qrs. same to Antwerp Rotterdam, 
17%c. May 20-June 5; 35,000 qrs. same to Antwerp-Rotterdam, 17 c.; 
Hamburg-Rremen, 18%c., June 15; fuel oil from California to north of 
Hatteras, $1.01 per barrel May-June; creosote, United States Gulf to Am- 
sterdam, 21s. May-June: 8,500 ton Diesel tanker, delivered end of 1927, 
consecutive voyages, two years, North Atlantic, 21s. 6d.; Gulf, 25s.; Cali- 
fornia, 41s., and Black Sea, 20s.; clean oil, two trips July, Batum-Novoros- 
sisk to United Kingdcm-Continent, 37s.; July-August Constanza to London- 
Hull-Antwerp, 40s. clean, seven trips; — trips, commencing June-July, 
Black Sea to Fiume, 18s. fuel oil; crude, July, Batum-Novorossisk to Riga, 
42s.: sugar from Cuba to Marseilles, 23s. 6d. May; grain from Montreal to 
Antwerp-Rotterdam, 17%c.; Hamburg, 18c.; grain, 30,000 qrs. from 
Montreal to Antwerp-Rotterdam, 18c.; Hamburg-Bremen, 19¢c.. one-third 
oats guaranteed May 31 canceling; coal from Hampton Roads to Rio, 
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$6.20 last half May; Hampton Roads to Montreal, $1 May 20-30; sugar 


|and was 6.15¢. East St. Louis. London advanced 5s. on 


m Cuba to United Kingdom-Continent, 22s.; grain, 28 000 gs. hom the 5th inst. to £29 &s. 9d.: spot 


Montreal to Antwerp-Rotterdam, 18c.; Hamburg-Bremen, 19c., yA 
same to same, 18c.; Hamburg-Bremen, 19c.; Danzig, 22%c., 27, 
May 5-25: 38,000 qrs. May 2031, same to Hamburg, 19c.; 36,000 a ‘ 
May 15-25, same to Antwerp-Rotterdam, 18c.; 26,000 qre. May 15-28, 
same to Antw Romvarg prem. 19 \c.: half barley-oats, guaranteed, at 
1 OO. more; 33,000 qrs. May 15-27: same to Antwerp-Rotterdam, 18c. 


L.—One company announced 10-cent advances in | 


broken, egg, chestnut, stove and pea sizes of anthracite 
coal for June 1. 
before June 1. 
advance prices and by Sept. 1 last winter’s prices will pre- 
vail. A number of the largest producers have increased 
their output. About 500,000 tons were added to the output 
of soft coal last week. The preliminary estimate of the 
National Coal Association is 8,525,000 tons, against 7,929,000 
tons reported to the Department cf Commerce for the week 
before. The “Coal Age’’ spot index stands 3 cents higher 
at the equivalent of $2.14 as at May 2. 

TOBACCO has been steady with only a moderate trade 
at best, where it amounts even to that much. There is 
some inquiry for new tobacco, but no large sales are reported. 
Pennsylvania broadleaf filler, 10c.; broadleaf binder, 15 to 
20c.; Porto Rico, 75c. to $1.10; Connecticut top leaf, 21c.; 
No. 1 second, 1925 crop, 65c.; 1924 crop, 34 to 40c.; seed 
fillers, 20c.; medium wrappers, 65c.; dark wrappers, 1925 
crop, 40c.; 1924 crop, 28c.; light wrappers, 1.25c. Hart- 
ford, Conn., wired May 2: ‘The proposed New York consoli- 
dation of tobacco jobbing houses into a $300,000,000 organi- 
zation will in no way affect local tobacco interests, Judge 
Levi P Hickey, Vice-President of the Connecticut 
Valley Tobacco Association, stated. The intended consoli- 
dation will comprise only retail jobbers handling finished 
tobacco products, such as cigarettes, cigars an plug to- 
bacco. The tobacco growers and dealers of this section have 


no connection with such work, since they sell to manufac- 


COPPER was in good demand for export early in the 
week, but domestic business was quiet. The price was 
steady at 13c. delivered to the Connecticut Valley. Sales 
were made for export at 13.35¢c. c.i.f. European ports. 
Surplus stocks of refined copper as of April 30 are expected 
to show a marked falling off. Spot standard in London on 
the 3d inst. fell 3s. 9d. to £54 7s. 6d.; futures down Is. 3d. 
to £55; sales 300 tons spot and 700 futures; spot electrolytic 
advanced 7s. 6d. to£61 7s. 6d.; futures unchanged at £61 10s. 
On the 4th inst. standard copper in London was up Is. 3d. 
to £54 &s. 9d. for spot and £55 1s. 3d for futures; sales 100 
tons spot and 800 futures; spot electrolytic declined 2s. 6d. 
to £61 5s.; futures unchanged at £61 10s. Germany was 
the biggest export buyer. There were rumors of some 
shading of the domestic price later on by small producers, 
custom smelters and dealers. Later the market was very 
dull with the export price 13.35e. London standard 6s. 3d. 
higher on the 5th inst. to £54 15s. for spot; futures 3s. 9d. 
higher at £55 5s. 

TIN was quiet and lower early in the week. The world’s 
visible supply decreased over 1,500 tons during April. The 
statistics for that month had little effect, because of the fact 
that they were discounted before their appearance. Con- 
sumption is falling off, and this together with the weakness 
in other metals has been a depressing influence. Spot 
standard in London on the 3d inst. declined £1 15s. to £297; 
futures off £1 2s. 6d. to £288 15s.; sales, 150 tons spot and 
400 tons futures. Spot Straits off £1 15s. to £310, Eastern 
c.i.f. London up £1 15s. to £297 10s. on sales of 175 tons. 
On the 4th inst. prices in London fell 15s. to £296 5s. for 
spot and £288 for futures; sales, 50 tons spot and 450 tons 
futures. Spot Straits, £309 5s., Eastern c.i.f. London 
declined £1 15s. to £295 15s. on sales of 200 tons. Later on 
there was more activity and prices advanced. Spot Straits 
here early, 6634¢., later 6714 to 673%c.; May early, 6634ce., 
later 671{c.; June, 6534c. early and 66c. later; July sold at 
64c. and then at 64%4¢.; August early was 64.20 and later 
64léc. Latterly prices have been rising. Straits, spot, 
68l4c.; May, 68c.; June, 6614c. London spot, standard, 
up £3 12s. 6d. on the 5th inst. to £299 17s. 6d.; futures up 
£2 10s. to £290 10s. 

LEAD has been in fair demand. The leading refiner 
quoted 6.75c. New York, but there were intimations that in 
the outside market 6.65¢. could be done. In the East 
St. Louis district 634¢. was asked, though generally the 
range was 6.40 to 6.424%c. Lead ore was reduced $2.50 per 
ton to $87.50. Stocks in the bin at the mines fell off 4,000 
tons since the first of the year. Spot in London on the 3d 
inst. fell 2s. 6d. to £25 15s.; futures off 1s. 3d. to £26 6s. 3d.; 
sales, 200 spot and 200 futures. In London on the 4th inst. 
spot declined Is. 3d. to £25 13s. 9d.; futures off 2s. 6d. to 

26 3s. 9d.; sales, 100 tons spot and 1,350 futures. Later 
on the tone was steadier. The outlook was regarded as 
much more favorable. Demand improved. East St. Louis 
was 6.40c. London on the 5th inst. was up 2s. 6d. to 
£25 16s. 3d. on the spot. 

ZINC has been quiet but steady at 6c. East St. Louis. 
There was no pressure to sell. Production is on a large 
scale. Zinc ore was $40 and it is said that the average cost 
of production exceeds $45. Spot zine in London on the 3d 
inst. fell 5s. to £29 2s. 6d.; futures off 2s. 6d. to £29 10s.; 
sales, 525 tons spot and 575 futures. On the 4th inst. spot 
zine in London advanced 1s. 3d. to £29 3s. 9d.; futures off 
1s. 3d. to £29 8s. 9d.; sales, 200 tons spot and 450 futures. 
Later, zine sympathized with the firmness of tin and lead 


0 qrs. | 
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Most of the retailers will not put up prices | 
Other wholesale s, it is understood, will | 





STEEL has been very dull, especially on finished steel, 
and prices have had a downward trend. Pittsburgh quotes 
about 2.20c. on blue annealed sheets, 2.70 to 2.85c. on black 
and 3.60 to 3.70c. on galvanized. Some claim, however, 
that prices are now 2.25c. and 3.85¢., respectively. Semi- 
finished steel has in some cases been more or less weak. the 
consequence, as it is believed, of large production and slack- 
ness of trade. The coal strike has had less effect generally 
than had been expected. Youngstown reports that there 
is a somewhat better demand for wire products with jobbers’ 
stocks rather small. The rate of production in steel is said 
to be falling off 2% per week. The average is put by some 
at 82%, against 94% during March. April production, 
some think, will show a falliag off as compared with that of 
March of about 5%, wovile that of pig iron was gradually 
increasing. Some talk hopefully of the steel outlook, but 
just at present the situation might be far more satisfactory 
than it is. , waned ; , 

PIG IRON has been quiet at some decline in prices. Basic 
sold at $18.50 furnace in the Valley district. That meant a 
decline of 50c. Iron makers feel easy about the soft coal 
strike. That accounts for the lack of tension. Coke has 
declined. In April the daily rate of pig iron output increased 
14% over that in March. Tennessee foundry has declined 
to $18. That is the price current in Alabama. Eastern 
Pennsylvania is nominally $20.50 to $21. The barge rate 
from Buffalo to New York has been cut 25c. That may 
stimulate water shipment. The new rate is $2.50 per ton. 
Philadelphia is very dull. Buffalo iron was quoted at $17.50 
to $18 nominally. What effect the cut in the barge rate 
will have remains to be seen. Scrap in some districts was 
reported as 25 to 50c. lower. " 

WOOL was quiet early in the week, awaiting the London 
sales to begin on May 3. There was slow trading recently 
in English markets and the slight easing tendency on quota- 
tions on some grades of tops in the Bradford market naturally 
aroused curiosity as to how the London sales would turn 
out. Later on, the market on this side was quiet and to all 
appearance barely steady. The slackness of trade and the 
lack of any stimulus from London are outstanding features. 
Ohio & Pennsylvania fine delaine and 4 blood, 44c.; % 
blood, 42 to 42%c.; 4% blood, 41 to 42c. At Sydney, Aus- 
tralia, on May 2, the final series of the regular season 
closed; bidding indifferent; prices changed little from the 
opening. No further sales will be announced there until 
next month. , : f 

In London on May 3 the third series of London Colonial 
sales opened; offerings 11,500 bales; good demand home and 
foreign. Prices par to 5% below March levels on both 
merinos and crossbreds. Merinos were largely medium 
qualities, including numerous speculators’ lots; much was 
withdrawn on firm limits. New Zealand greasy halfbreds 
best quality realized 224d. for 56-58s and greasy crossbreds 
50s, 1714d.; 48s, 151d. and 46s 14d. Details: 

Sydney, 1,203 bales: greasy merinos, 15% to 30d.; scoured merinos. 34 
to 37%d._ Victoria, 996 bales; greasy merinos, 24 to 26d.; scoured, 29 to 
314d. West Australia, 177 bales; greasy merinos, 19 to 25%d. New 
Zealand, 3,505 bales: greasy crossbreds, 12% to 22'4d.: scoured, 20d.; 
Cape, 289 bales; greasy merinos, 18 to 19d.; scoured, 29 to 40%d. Puntas, 
3,505 bales: greasy merinos, 14'% to 18)4d; greasy crossbreds, 13 to 21d. 
New Zealand slipe, 12% to 24 ‘ 

In London on May 4 offerings, 11,500 bales the second 
day of the London Colonial wool sales. Demand from home 
and Continental buyers at unchanged prices. Merinos 
mostly withdrawn. New Zealand greasy halfbred best 58s 
realized 23d.; 56-58s, 21d.; 56s, 20d.; greasy crossbred 
56-58s, 20d.; 50-56s, 18d.; 50s, 17d.; 48s, 154d. and 46s, 
1334d. Details: 

Sydney, 1,824 bales: greasy merinos, 16 to 28d. 
greasy merinos, 21 to 27d.; scoured, 36 to 46d. 
merinos, 23 to 27 4d.; scoured, 17 to 38d. easy 
merinos, 19 to 2344d.; scoured, 35 to 42d. West Australia, 457 bales: 
greasy merinos, 16 to 25d. Tasmania, 101 bales: greasy merinos, 20 to 
23d.; greasy crossbreds, 16 to 25d. New Zealand, 3,438 bales: greasy 
crossbreds, 124% to 23d.; scoured crossbreds, 20 to 36d. Cape, 212 bales: 
greasy merinos, 14 to 19d. Falklands, 905 bales: greasy crossbreds, 
12 to 20d. New Zealand, slipe, 13% to 23d. 

In London on May 5 offerings, 9,330 bales; home and 
continental demand good. Prices firmer. Speculators’ lots 
were again frequently withdrawn on firm limits. New Zeal- 
and greasy halfbred 58s realized 22 to 23d.; 56-58s, 201% to 
21ed.; greasy crossbreds 50-56s, 17 to 20d.; 48-50s, 15 to 
16d.; 46-48s, 12% to 1434d. Details: 

Sydney, 1,038 bales: greasy merinos, 21 to 2614d.; scoured merinos, 39 
to4ld. Queensland, 797 bales: greasy merinos, 17 to 27d.; scoured merinos 
41 to 43d. Victoria, 1,023 bales: greasy merinos, 21'4 to 30}4d.; scoured 
merinos, 26 to 41%d. Adelaide, 101 bales: greasy merinos, 18 to 20d.; 
West Australia, 557 bales: greasy merinos, 18 to 254d. Tasmania, 250 
bales: greasy merinos, 24 to 32d.; greasy crossbreds, 174% to 23d. New 
Zealand, 5,339 bales: greasy crossbreds, 12 to 23d. Cape, 225 bales: 
greasy merinos, 16 to 164d. New Zealand slipe, 11% to 24d. 


In London to-day, offerings, 6,800 bales; sales, 5,000. 
Superior greasy crossbreds scarce and wanted. Other kinds 
lower and unsettled. Many withdrawals. 


——$—$ $e 
COTTON 
Friday Night, May 6 1927. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
108,689 bales, against 86,136 bales last week and 102,107 
bales the previous week, making the total receipts since the 
Ist of August 1926, 12,068,451 bales, against 8,906,695 
bales for the same period of 1925-26, showing an increase 
since Aug. 1 1926 of 3,161,756 bales. 


Queensland, 2,173 bales: 
Victoria, 911 bales: greasy 
Adelaide, 1,379 bales: gr 
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Receipts at— | £al. | Mon Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston_-_--- 4,222) 3,165] 4,821] 4,461) 1,438, 1,374| 19,481 
Houston________ 10 5,335; 5,142) 3,592) 2,031 1,876 21,080 
New Orleans____| 5,308 532| 8,267) 3,332) 2,097) 4,845) 24,381 
Mobile_________ 4 161) 662, 500) 99) 567| 2,035 
Savannah ______ 2,.745| 2.779) 3,513] 1,026) 829) 1,522; 12,414 
Charileston___-__- | 4,335) 3,095) 982) 2,356) 815) 2,330) 13,913 
Wilmington___-__| 1,058 §22 42 832) 759) 800, 4,813 
Norfolk. .______! 981) 415) 1,162) 1,190 356 1,960, 6,064 
New York..----| ----_- PM ieee PRewirs Pon Bee. | 496 

Saree: 54 111; 1,122) 692 gee 2,031 
iF cece | | | eae | ------ , en | 1,365) 1,981 
Totals this week_! 21,853! 17.227) 26,513 17,981 8,476 16,639.108,689 





The following table shows the week’s receipts, the total 
since Aug. 1 1926 and stocks to-night, compared with 1926. 





1926-27. | 























: 1925-26. Stock. 
Receipts to _- 
May 6. This |SinceAug| This )Since Aug) 
Week. | 1 1926. | Week. | 11925. | 1927. 1926. 

Galveston. ______ 19,481/3,172,812| 13,569/2,919,260) 371,072) 389,499 
Texas City. ----_- ..---| 168,365) ae 18.234! 16,859 4,128 
Houston*_______ 21,080\3,722,411| 6,870/1,608,622) 568,904 a 
Port Arthur, &c__ | ; a ppc alien: oe 
New Orleans__-___ 24,381|2,336,292| 23,994|2,223,083) 495,315) 308,948 
Gulfport.......- a chan catered Seki I Spay tet 
| Sees 2 035} 364,073} 1,512) 222,763 28,542 9,345 
Pensacola --_-_--_-_ _| 14,015 Jaee 16.264 Seal >on 
Jacksonville -—-—-_- es 617 ae 13,011 585 373 
Savannah. --~.-__- 12,414/1,058,592) 19,928) 877,687 55,552 64,265 
Brunswick _ __-_-_- een 40 - oe 
Charleston - _--_- 13,913! 547,789} 2,633) 307,396 50,142 30,518 
Georgetown ____- | 7 Ses a. % : SaaS 
Wilmington ____- 4.813) 140,232 645} 120,625 26,306 24,160 
| aaa 6,064) 409,766) 5,223) 448,126) 84,499) 102,312 
N'port News, &c_ Sigel 374 eane t<cs- dae <asees 
New York._____. 496) 27,916 823} 49,024) 223,626 25,214 
os as do re 2,031) 29,186) 1,013 34.175 1,280 5,750 
Baltimore______-_ 1,981 71,322) 600 38,251 1,580 1,262 
Philadelphia - -___ oa | 4,689) seen! 9,774 7.918 5,857 

ee 108 .689'12068451' 76,810'8.906.695'1,932,180| 971.631 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. In the season's receipts 1926-27 we have included the 
stock carried over from the previous season, namely, 226,636 bales. 

alin 1926 Houston stocks, amounting to 511,521 bales, were included 
under interior towns. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1926-27. | 1925-26. | 1924-25. 1923-24. | 1922-23. | 1921-22. 


























i 

Galveston ---| 19,481) 13,569) 10,734 8,337 8,150) 28,261 
Houston _...| 21,08°| 6.870! 9.372 476| 3.551 1/332 
New Orleans-| 24.381, 23.994| 10.947] 19.894 9,427| 26,486 
Mobile____-- 2.035) 1.512) 516 3,829 2,245 2.762 
Savannah ---_- 12,414) 19.928} 3,856 6,261 5,544 13,91 
Brunswick - -_ - 2 im “54 108 400 
Charleston,&c| 13.913) 2,633) 3,256 1,198 4,254 8.148 
Wilmington _— 4,813 645) 213 469 134 2.624 
Norfolk __._- 6.064 5,223) 5,092 2,162 791} 10,024 
N’port N., &c}  _- re soe : ? re! ite 

All others - - _- 4,508) 2,436) 1,129 1,646 1,128) 30,058 
Tot. this week 108.689) 76.810! 45,115} 44,272] 35,332| 124.013 
Since Aug. 1__|12968451 8.996 695!8 812.735'6.268 .90915,429.87515,.277.984 











The exports for the week ending this evening reach a total 
of 214,852 bales, of which 44,038 were to Great Britain, 
16,150 to France, 52,327 to Germany, 15,960 to Italy, 18,700 
to Russia, 45,224 to Japan and China and 22,453 to other 
destinations. In the corresponding week last year total 
exports were 78,101 bales. For the season to date aggregate 
exports have been 9,622,534 bales, against 6,917,987 bales 
in the same period of the previous season. 







































































Erported to— 

Week Ended 

May 6 1927. Great | Ger- Japané 
Exports from— | Britain | Prance.| many. | Italy. |Russta.| China. | Other. | Total. 

| —_ } 

Galveston. -.--.-- 9,986, 7,950} 1,500) 8,326) 9,700) 12,799) 13,181) 63,442 
Houston... ...-- 3,960} 7,811) 10,922) 1,626 ----| 21,641) 5,787) 51,747 
Texas City----- 2,717 — ones ore) 9,000 ae me Y 
New Orleans....| 5,949 ----| 4,451] 5,908 ----| 6,284) 1,590) 24,182 
CO 1,343 ----| 3,493 100 jaa eee iinoat “sae 
Savannah - - - - -- 8,064 ee suan eens pated 650) 16,608 
Charleston - - - -- 7,988 ----| 14,135 peed os 4,500 ----| 26,623 
Norfolk. -.-..---- 300 os--| €08 esee cane pens 25\| 4,407 
New York------ 1,189 389) 5,750 — — ----| 1,220) 8,548 
Los Angeles---- Seal <«<- — snes eses bone PRESS 488 
San Diego------ 2,054 jose ome een eon ae canst See 
San Francisco. -- —— ike 100 ae oman pie — 100 

. er 44,038) 16,150) 52,327) 15,960) 18,700 45,224) 22,453/214,852 
Total 1926....-. 23,850! 8,340; 19,387) 9,820 se. 6,200) 10,495| 78,101 
Total 1925- - - -- 1 11,794| 4,110! 8.877! 8.634! 8,350! 3,030! 3,411] 48,206 

From Exported to— 

Aug.1 1926 to 
May 6 1927.) Great Ger- Japané& 
Exports from-| Britain. | France.) many. | Italy. Russta | China. | Other. Total 
Galveston..-| 581,119|365,924 548,499|216,619) 101,150|472,391|504,875/2,790,577 
Houston...-| 521,648)357,438|567,682/204,849) 92,053|372,969) 171,045|2,287,684 
Texas City -- 51,121} 1,517) 3,670 count Tia ----| 24,365 80,673 
New Orleans| 540,861/147,465/280,614/177,043 ~---|431,672)133,155|1,779,777 
Mobile... -- 86,138) 4,765) 98,436) 2,200 ----| 15,699} 2,653] 209,891 
Jacksonville.| ------ _— 341 weve a nana ps 341 
Pensacola. -- 4,583 —— 6,092 coco -<--- -<--- 340 11,015 
Savarnah._.| 272,511! 2,783/483,561) 5,300 ----| 91,320) 37,461] 892,936 
Charleston - - 90,502 497)|308,919 “mee ----| 37,188) 26,927} 464,033 
Wilmington - 11,000 ----! 49,247] 34,780 omen aseal sae 96,027 
Norfolk. - - - - 98,174 500/147,997| 16,524 ----| 9,550) 6,245) 278,990 
N’port News| ------ ee eee eee ee 374 100 474 
New York-- 44,740) 28,742) 94,751! 19,176 .---| 14,256|165,068| 366,733 
Boston.-..-.- 4,159 oo--) 1,058 eo-- — teool Bee 8,883 
Baltimore...| ------ 3,165 142 400 ecco cose Perr 3,707 
Philadelphia 660 210 100 omen ning ----| 4,890 ,860 
Los Angeles. 61,807| 19,180) 45,254) 3,181 ----| 14,306} 2,848] 146,576 
Ban Diego-- 11,286; ---- rere sane cose tao eeke 11,286 
San Francisco 6,244 320} 6,425) 1,254) ----| 80,047 520} 94,810 
ee ee — awe ecce ----| 82,461 200; 82,661 
Portland,Ore| ------ caval eeedh steck cosel NEE ents 600 

Total...-.- 2,386,553/ 932,506] 2643688 /681,326/ 271,170) 1622833) 1084458/9,622,534 
Total '25-'26/2,065,032/820,592/ 1565496 | 587,058) 134, 132| 997,039) 748,647/6,917,987 
Total '24-’25'2,438,843'841,170'1738573/624,016'158,836'835,033'736,298'7,372,769 





























NOTE.—E£zports to Canada.—It has never been our practice to Include In the 
above tables reports of cotton sitipments to Canada, the reason being that virtually al) 








the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the custome districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will say that for the 
month of March the exports to the Dominion the present season have been 27,100 
bales. In the corresponding month of the preceding season the exports were 21,170 
bales. For the eight months ended March 31 1927, there were 197,912 bales exported 
as against 187,993 bales for the corresponding seven months of 1925-26. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard, Not Cleared for— 
Great | Ger- | Other | Coast. Leaving 
May 6 ai— |Britain.| France.| many. | Cont’t | wise. | Total Stock, 
( ialveston se 4,500; 2,600) 6,100) 39,000} 2,000} 54,200] 316,872 
New Orleans _ _ 8,924) 7,166) 14.838) 15,602 364| 46,894) 448,421 
Savannah. ___. ewe ae a 700; 2,100 53,45 
Charleston __ _ OP: ae ee pais ede 51 51 50,091 
Mobile-._. __- 4,310 eee neki ee 65| 6,575 21,96 
Norfolk. . aE ae we aes dod 84,499 
Other ports *__} 2,000} 1,000} 3,000] 4,000 ...-| 10,000] 837,058 
Total 1927 - -| 19,734} 10,766) 25,338] 60,802) 3,180/119,820)1,812,360 
Total 1926__| 18,362); 8,603) 9,685) 45,130] 4,318] 86,098] 885,533 
Total 1925__! 17,318! 13,684! 18,598! 34.916! 6.310! 90.826! 592,180 








* Estimated. 


Speculation in cotton for future delivery has been more 
active at rising prices, owing at one time, to new breaks in 
the levees of the Mississippi River and its tributaries, but 
latterly more to heavy rains On the 2d inst. reports of five 
new breaks in the levees had an effect, the Vidalia break 
in particular. The Milliken Bend, St. Joseph, Hard Times 
and Winter Quarter breaks added to the uneasiness. Mr. 
Hoover fears that the flooded lands may be under water for 
six weeks. There is growing apprehension that the season 
will be late and the crop much smaller than that of last 
year. Rightly or wrongly, it is this belief that has brought 
in a larger participation in cotton trading on the part of 
the outside public than has been seen for some time yast. 
The “wire” houses have had a very noticeable increase of 
business. Wall Street, the West and New Orleans have 
bought freely at times, as well as Liverpool and the Con- 
tinent. Liverpool prices have risen sharply, especially ou 
spot cotton, the sales of which sharply increased. London 
and local interests bought in Liverpool and mills called con- 
siderable cotton there, while shorts quickly covered. In 
Alexandria prices have risen 100 to 150 points in a single 
day, owing to the excitement growing out of the submersion 
of long staple cotton lands by the Mississippi floods. Some 
50,000 to 150,000 bales in compresses it seems are under 
water in Mississippi, much of it long staple. Last year the 
crop of long staple approximated something over 700.000 
bales. In some years about 1,000,000 bales have been raised; 
in others 300,000 to 400,000 bales; it takes longer to mature 
than the shorter type of cotton. It is therefore fvared that 
in parts of the Mississippi delta the crop of leng staple this 
year will be smaller than that of last year. One report is 
that the damage by floods is mostly in long staple territory, 
usually producing 500,000 to 700,000 bales; that the short 
type will suffer most in Arkansas, Tennessce and Missouri. 
The water is receding rapidly in Arkansas, it appears, and 
more slowly in Mississippi and in some sections farmers ere 
dropping seed into the mud as the water withdraws; the silt 
is admittedly a valuable fertilizer. But at best the season 
is late. Late planting requires especially favorable weather 
over the rest of the season. And to supply seed and live- 
stock equipment at all promptly may be a big feat. It is 
said that 75% of the flooded land will be dry in time for 
planting cotton, but that the losses may be severe. It is 
believed that heavy damage to cotton which had been 
planted has been done from Yazoo City southward. Much 
replanting will have to be done. Spot markets have ad- 
vanced. The cotton being late will run the gauntlet of 
possible summer droughts or weevil attacks or early killing 
frost It may survive all these perils and make quite a good 
showing; only the handicaps are obvious. And the specula- 
tion at times has been more or less stimulated by advances 
in the stock and grain markets. 

On the other hand, a reaction came later on the 4th inst. 
and continued with some interruption on the 5th inst. The 
technical position had been weakened at home and abroad; 
not less in Liverpool and Alexandria than in New Orleans 
and New York. Everybody had been buying. The shorts 
had been driven out. Moreover, the weather showed some 
signs of improving. Less attention was paid to the flood. 
Levee breaks seemed to be gradually moving down into the 
Louisiana sugar, rice and truck region and leaving cotton. 
No heavy rains appeared in the reports of May 5, whatever 
might have been predicted. Liverpool declined and Alex- 
andria fell 50 to 73 points on Sakels. Spot markets in this 
country were lower on the 5th inst. There was very gen- 
eral selling here, partly by Liverpool, Wall Street and the 
South, including New Orleans. Many call it an out and out 
weather market. In other words, it is intimated that good 
weather would be likely to cause a sharp decline in prices. 
On the other hand, bad weather would quite as logically, 
according to this view, have the opposite effect. Of late 
there has been a good deal of liquidation attributed to large 
operators both North and South and also to scattered inter- 
ests here, there and everywhere. Food news is considered 
discounted. Washington advices remind cotton people that 
as fast as possible the farmer will get back into the fields 
and plant cotton. The advance has recently been very 
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marked. The technical position is called vulnerable. The 
swing has been very perceptibly to the long side. The floods 
appealed to the popular imagination. The talk was that 
they would cut down the crop very materially. Not every- 
body is convinced on that point. Nobody knows what will 
be done in the next month or six weeks by the farmer. 
Moreover, any decrease in the acreage west of the Missis- 
sippi River, or in the central belt in short staple cotton may 
be fully made up by an increase in the acreage east of the 
Mississippi River. The evidence on that point seems to be 
cumulative. Manchester of late has apparently been less 
active and Worth Street reports no very large business. 

To-day prices advanced 25 to 30 points and held most of 
the rise at the close. Heavy rains prevailed in Tennessee, 
Oklahoma and Arkansas. They were considered -bad. Co- 
pious rains in Alabama and Georgia were regarded as bene- 
ficial. In the main the weather news was called bullish. 
Liverpool was stronger. Shorts were covering here. Mills 
were calling to some extent. Some large interests are sup- 
posed to have sold early in the day, but there was more or 
less outside public buying. On declines such orders are 
met. In the main there was no pressure to sell. Contracts 
at times, in fact, were rather scarce. Spot markets were 
higher. Final prices show a rise for the week of 65 to 70 
points. Spot cotton ended at 16c. for middling, an advance 
for the week of 70 points. 


The following averages of the differences between grades, 
as figured from the May 5 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on May 12: 


ie we a acetals 1.39 on| *Middling “‘yellow”’ stained__-_-_. 3.25 off 
Strict good middling........--- 1.15 on| *Good middling ‘‘blue’’ stained ..2.00 off 
OO Eee .91 on| Strict middling “‘blue’’ stained. _.2.70 off 
Strict middling - - -- ha 65 on | *Middling ‘‘blue’’ stained----__-- 3.59 off 
Middling Basis | Good middling spotted_...... .. .25 on 
Strict low middling........--.--. -98 off | Strict middling spotted_--.-.-.. . 03 off 
i a te cei 2.03 off; Middling spotted.............. . 98 off 
*Strict good ordinary........---. 3.28 off| *Strict low middling spotted____1.95 off 
a. (  _ ae 4.40 off *Low middling spotted__...___. 3.25 off 
Strict good mid. *‘yellow’’ tinged. .08 off Good mid. light yellow stained__1.20 oft 
Good middling “yellow” tinged__ .56 off *Strict mid. light yellow stained_1.75 off 
Strict middling ‘‘yellow”’’ tinged_. .98 off *Middling light yellow stained. __2.70 off 
*Middling ‘‘yellow”’ tinged 2.08 off Good middling ‘“‘gray’’_.....__- 67 off 
*Strict low mid. ‘yellow’ tinged_3.34 off *Strict middling ‘‘gray’’_.._..-_- 1.05 off 
*Low middling ‘yellow’ tinged__4.59 off *Middling ‘‘gray’’.........___- 1.60 off 
Good middling ‘‘yellow’’ stained_1.90 off, 

*Strict mid. ‘‘yellow’’ stained __2.43 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 30 to May 6— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 15.30 15.45 15.75 15.95 15.80 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 6 for each of the past 32 years have naan as follows: 


-i¢- Spe. | 1918 ---- -29. 20c. cl 10.85c. 
*. 11918 >.11902_.__- 9.62. 


Fri. 
16.00 


FUTURES.—The highest, lowest en rn prices at 
New York for the past week have been as follows: 





Monday, 
May 2. 


Saturday, 
Aprv 30. 


Tuesday, 
May 3 


Wednesday, 
May 4. 


Thursday, 
May 5. 








5. —— : 


ae Ree 15.18-15.44)1 5.5 
§.562 -—— 


15.47-15.74| 
14.99 ——/15.16 —— 


15.44 ——|15.64-15.66) 


15.11 ——16.37 ——— 


16.66 -—— 


— 


7: 
15.18-15.35| 15.23-15.40| 15.44-15.70)15.70-15.98 
15.22-15.25/ 15.39-15.40/15.68-15.70/15.85-15.88 


——}|15.39-15.41|15.60-15.60|——— 
—— (15.61 ——/15.79 ——/15.96 


——|15.90-15.90) 16 .00-16.00 
15.43 ——/|15.62 ——/15.90 16.07 
15.45-15.64/15.51-15.72)1 
15.50 j aareipane 


'15.78-15.98 
15.90 —— 


16.01 —— 


16.18-16.18 
eee { 16.18 


1§.00-16.30) 15.98-16.24/ 16.07-16.28 
16.15-16.16|16.00-16.01|16.18-16.19 


—_—< 








5. 75-15.98 
Closing - 5.97-15.98 
Noo.— 
Range. -|——— —_—— oo |-—_—- -—— 
is Closing -|15.58 16. 07 ——|16.24 —— —|16.08 —|16.26 —— 
ee 
Range- -|15.65-15.82)15.69-15.90|15.93-16.17/16.18-16.47|16.16-16.43 | 16.27-16.46 
Closing - | 15.67-15. 68/15.89-15.90|16.17 ——!16.33-16. 34) 16.16-16.18/)16.35-16.37 
January— | 
Range-_|15.70-15.84 15. = 15.93) 15.99-16.20) 16.23-16.50) 16.20-16 46] 16.33-16.51 
Closing _|15.70 115.93 ——|16.20 —— ‘iene satiate aes —_—_ 


ee cnt 











February— 
Range. .|—- |---| ———- SO > 
Closing .|15.79 ——/16.02 ——!/16.28 ——/16.46 ——/16.29 

March— 

Range- - 
Closing - 

April— 
Range- _|——— 
Closing - 





— 16.49 —— 


15.84-16.01/15.88-16.11 15:00 sa nilen Oh nilin an ehealen ances 
15.88-15.90,/16.11 —— eerie: Noa ake ——| 16.58 











CT Ee. SR cae ae wae 





Range of future prices at New York for week ending 
May 6 1926 and since trading began on each option: 





Range for Week. 


Option for— | Range Since Beginning of Option. 





. wore 60 
)/15.78 May 6/12.02 
|12.92 
4/12.25 
3:13.03 
6/12.00 
4|12.46 Dec. 
.-|12.75 Dec. 
4/13.36 Jan. 
6) 14.11 Mar. 





April 1927 -- 
May 1927-.- 
June 1927-_. 
July 1927_. 
Aug. 1927. 

Sept. 1927 -- 
Oct. 1927 .-. 
Nov. 1927-_- 
Dec. 1927 -- 
Jan. 1928-_- 

Feb. 1928-- 
Mar. 1928 - - 


Oct. 
Dec. 
Oct. : 
Dec. 
Jan. 
Dee 


22, 1926/16.10 July 
1926/18.65 Sept. 
1926|16.00 Sept. 
1926] 18. 51 Sept. 
1927 115. 60 May 
1926|16.18 May 6 1927 
1926/16.30 May 4 1927 
1926/15.63 April 29 1927 

3 1927/16.47 May 4 1927 
1927'16.51 May 


April 4 1927116.66 


6 1926 
8 1926 
23 1926 
2 1926 
3 1927 


April 30/15.98 May 
May 2/15.60 May 
May 3/16.18 May 
April 30)16.30 May 


65 April 30|16.47 May. 
April 30/16.51 May 








16.66 May May 4 1927 





| Total, 39 towns) 





617 | decreased during the week 40,218 bales and are to-night 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
1927. 1926. 1925. 

d 841, 878. 000 


128'000 


May 
Stock at — 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


80,000 





Stock at Genoa 
Etock at Antwerp 
Stock at Ghent 


Total Continental stocks 


2,000 
381,000 
1 O89 ord 
382" ‘000 
57, 
156.000 
908 ,000 
) 71.6% 006 437,637 
8 1,438, 100 é 420,213 


1,151,000 — 


Total European stocks__.-....-. 2,697 000 1 
India cotton afloat for Europe_-- 77,000 
American cotton afloat for Europe 539,000 
Egypt,Brazil.&c.,afloat for Europe 100,000 
Stock in Alexandria, Egypt 389,000 
Stock in aw India re ye 
Stock in U. 8. 2,180 
Stock in U. nterior towns__..a 7 784, ‘47 
U.S. A, to-day 








Total visible supply 7,187,658 5.431.053 4,399,713 3,425,050 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool] stock 53,000 . 302,000 
Manchester stock 9:00 35.000 71,000 
Continental stock d 592,000 263,000 
American afloat for Europe 252,000 
U. 8. port stocks 437 ,637 
U. S. nterior stocks 469, 707 420,213 
U. 8. exports to-day én oe 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible sup 
Middling uplands, 
Middling uplands, New fork __ - 
Egypt, g Sakel, Liverpool---- 
Peruvian, rough good, Liverpool. 
Broach, fine, Liver 11.40d. 
Tinnevelly, good, 11.80d. 

Continental etc for past week have been 211,000 bales. 

The above figures for 1927 show a decrease from last 
week of 192,413 bales, a gain of 1,756,(05 from 1926, an 
increase of 2,787,945 bales over 1925, and an increase of 
3,762,€08 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
: aaa periods of the previous year, is set out in detail 

elow: 


3 2, 784,7 13 
208. 000 
3,000 
17,000 
92,000 
146,000 
105.000 


103 ,000 
16, 000 


1,747,050 


15,000 
64.000 
89,000 


389.¢ 100 
669,000 


1,619,000 1,652. 1, 15, 000 
5,568 658 3,779,053 2,784,713 
4.399.713 

. 12.62d. 

23 .35c. 

35 .35d. 

20.75d. 


6 
7 


e ool _ 





Movement to May 6 1927. 


Morement to May 7 1926. 


Recet pts | Ship- | Stocks 
;ments.| May 
Week. pF 


3,665 


_ Ship- Stocks 
ments.| May 
Week. 6. 


Receipts. 





Week. | Season. 
1,306 


Week. | Season. 


Ala.. Birming’m 
Eufaula - - 
Montgomery -- 





“10,844 
9,492 
27,287 
18,889 
2,403 15,426 
203,920 3,694 25,148 
185,536, 2,648 26,551 
8,806 10 2,447 
50,506 465 %9,biS 
253,676 38,457 
371,009 82,743 
47 ,663 3,151 
106,134 6,089 
51,425 21,215 575 
166,920 40,300 22 
42,942 5,115 97 
Clarksdale __ = 199,995 44,843) 1,036 
Greenwood - 5 182,596 38,840 584 
Meridian _ - - 52,856 5,521 200 
Natchez_-_-_- 49,769 10,401 41 
Vicksburg - - 35,406 ecto 114 
Yazoo City 44,773 10,276 10 
Mo., z Lo uis_ 546,337 5,062| 7,400 
N.C.,Greensb’ro 995 47,766 122 25,534) 1,151 
Ra tleig h 1,369 20,122 5,486 26 
Okla., Altus_ 915 208,725 5,230 393 
Chickasha _ - 1,153 190,493 5,454 363 
Oklahoma. -.- 1,960 184,431 10,242 398 
8.C.,Greenville| 7,490 335,5 75,424) 3,898 
Greenwood - nay. ee w= 
Tenn.,Me mphis .755 168,735 21,6451, 794. 571 
Nashville. _ 44 1,208 mew 3,355 
Texas, Abilene 1,391 196 86,562 
Brenham _ - - 6,095 16 6,043 
Austin _ - 1,012 3 12,657 
Dallas ___ 9,838) 755 162,143 
Houston - .- * 24,795 4,705,188 
74 56,57: 336 220 114,161 
8% 3,032 27 25,908 
4,627 5 94,714 


1, 471 
504 

2,978 

1,337 


95,837 
26,255 
122,943 
95,109 
95,307 


964 
249 
174 
506 
146, 
822 
2,519 
3,260 
716 
499 


Ark., Helena_- 
Little Rock- 
Pine Bluff- - - 

Ga., Albany~ 


Augusta - 
Columbus - - 
Macon. 
Rome. _. 
La., Shrev eport 
Miss. ,»~Columbus 


24,583 2 
120 
518 
100 
164 


27,248,254, 598 


769 

15, 4,015 

246 79 
1,603 18,675 
27,248 511,521 
746 1,880 
191 476 
1,376 6,847 


San Antonio 
Fort Worth 





660 





Total, 40 towns} 
Less Houston_- 


2.8546, 740, 861 112,207 784, A78) 75 75,642 11101 cae ae 282 1438322 


Ino yor er reported 4,395 4,705,1 


72,854 6.740.861 112, 207 784,478) 51,3476,396,046 87,034926,801 


* Houston statistics are no longer compiled on an interior basis, but only on a 
port basis. To make the comparisons with the previous year correct, we deduct 
the Houston figures from last year’s total at the end of the table. 


The above total shows that the interior stocks have — 


27 ,248 511,521 








142,323 bales less than at the same time last year. The 
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receipts at all towns have been 21,507 bales more than the 
same week last year. 


MARKET AND SALES AT NEW YORK. * 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr'ct; Total. 

y...|Quiet, un ed__|Barely steady _-_ ee fell i Tai 
Monday -__/|Steady, 15 pts. adv_|Very steady --- ..--|103,800) 103,800 
Tuesday ___|Steady, 30 pts. adv_|Very steady-__-_ Stern baie ane 
Wednesday _|Steady, 20 pts. adv_|Barely steady __ ----| 2,500) 2,500 
Thursday --_|Quiet, 15 pts. dec_.|Barely steady -- initia 400 400 
riday _____ uiet, 20 pts. adv_-_|Steady__..--.- alo oars avéce 
, PD EE Sas eee, eee sere Cee _...|106,700|106,700 
tampa intip: iel ia es ee aS x 485.861'1657,500! 1, 143,36 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





1926-27—— ——1925 gs 
May 6— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1 
SE 6.770 558,720 7.533 651,327 
Tie Demme. BC... .<ccnccce« 6,850 321,180 4,360 283,072 
oe " Reeemen a 90 21.245 124 38.998 
i "— eee $33 49 366 1,482 57 ,040 
Vis Virginia pointe............. 5.999 233,100 5,134 205,492 
Via other routes, &c___________- 16,904 564,705 5.013 379, 622 
Total gross overland________._37 446 1 .748,316 23,646 1, 615, 551 
Deduct Shipments— 
Overiand to N. Y., Boston, &c___ 4,508 125,006 2,436 132,859 
Between interior towns.__|_____- 599 22.495 369 21,907 
InJand, &c., from South________- 22,233 790,770 19,122 727,200 
Total to be deducted _ __ “e 27 340 ~ 938,271 21 927 881 966 
Leaving total net overland*_____- 10.106 ~ 810.045 1,719 7 733, 585 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,106 bales, against 1,719 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 














of 76,460 bales. 
; ——-1926-—27— 1925-26 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports, to May 6___-_-_- 108 ,689 12,066.451 76. 810 8,906,695 
Net overland to May 6-_---_-_--- 10,106 810,045 .719 733,585 
South'n consumption to May 6_.-115,000 4,178, 000 105: 000 3,740,000 
Total marketed _-_-_-----_. .-233,.795 17.05 56,496 183,529 13, 380. 280 
Interior stocks in excess. ____- *40,218 254,143 *40,953 1,282,187 
Excess of Southern mill takings : 
over consumption to Aprill__. - 763,202 Snaom 663,983 
ae 106.597 142,576 


Came into sight apes @ week 


Total in sight May 6__-- occa. 18:07888 15,326,450 


North. spinn’s’ takings to May 6. 17, 300 1,673,342 15,306 1,744,253 

* Decre ase 

Moveuunt into sight in previous years: 

Week- Bales. | Since Aug. 1- Bales. 
1925—May 9 ; 106,370 | 1924-25 - _.14,089.718 
1924—-May 10 105.032 1923-24 ___- 


----10,719,795 
1923—May 11- 119,773 | 1922-23 ---- ---10,503,241 


QU OTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 





























markets for each day of the week: 
Closing Quotations for Middling Cotion on— 
Week Ended 

May 6 Saturday.; Monday. | Tuesday. | Wed'day.\Thursd'y.| Friday. 
Galveston. ___-_- 15.05 15.20 15.50 15.70 15.55 15.75 
New Orleans- __|14.86 15.09 15.33 15.53 15.42 15.57 
Mobile. ___...- 14.45 (14.55 (14.75 14.95 [14.90 |15.00 
Savannah-_____- 14.74 14.88 15.19 [15.32 15.17 15.35 
Charleston _ _ __- OO JR ae on ies 15.13 eis 
Norfolk_____.-- 14.75 14.88 |15.19 (15.38 15.25 15.38 
Baltimore_____- 15.15 115.15 |15.25 [15.45 15.60 15.60 
Augusta._____- 14.50 |14.63 |14.94 15.13 15.00 {15.13 
Memphis_--_-_-- 114.50 114.50 14.75 115.00 15.00 15.00 
Housten______- 115.00 |15.15 {15.45 = |15.65 15.55 15.75 
Little Rock ___| 14.35 (14.50 /|14.80 15.10 15.10 115.30 
Dallas __- --|14.20 114.35 14.70 14.80 |14.70 {14.85 
Fort W orth WA doe 14.35 114.65 114.85 114.70 114/90 








NEW ORLEANS CONTRACT MARKET. —The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




































































| Saturday, Monday, Tuesday, lw ednesday ,.| Thursday, Friday, 

| April 30.| May 2 May 3. May 4. May 5. | May 6. 

j—_—___—__ a — |—___—_—_—__ 
ae 115.01 115.19-15.21| 15.43 ——i1551- 15 63 15. 52 ——|15.6 7— 
Re in axe ——_— | ey Bee ne 
a 15.23-15.25/15. 39- 15. 40 15 5. 64 15.65) 15.83-15. 85 15 5. 71 15.73|15.89-15.91 | 
August - - -| Sas Se - Se ee AEE soph — | 
September a: ae ———a. an cs 
October --|15.43-15.46 15.58-15 61 15. 84-15 5.85 16.04-16.07 115.9: -92- 15.94 94) 16.11- 16. 12 
November, —_- — — —|— iain 
December |15.57-15.59 15.75-15.7 515. 99- 16. 00 16. 19- 16. 6.22 16. 8-16.09 09 16. 26-16. 27 
January - 115.62 bid|15.78-17. 79 16.03 bid 16.22 bid|i6.12 ——(\16.29 bid | 
February - — a ee ee — —_|—_ — 
March__--|15.73-15.75)15. 5. 89| 16.12 bid 16.33-16.35/16. 24 bid} 16.45 —— | 
RG. 3 +--+ —$ rr i> —_—- —_——-|-——- —- 

Tone— | 

Spot Quiet | Quiet Steady Fa Steady Steady Steady 
tio Steady Steady Steady Steady Steady Steady 











| the plantations. 





WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that with the exception 
of the cool weather during part of the week which delayed 
development of early planted cotton and germination of seed, 
the weather during the week has been generally favorable 
throughout the cotton belt. Rainfall as a rule has been light 
and scattered. Good progress has been made in planting 
as far north as North Carolina. 

With the continued overflow of the Mississippi River it is 
impossible at this time to determine the damage and loss to 
the cotton crop on that account. If the floods subside 
within four or five weeks it will still be possible to plant 
cotton seed. At any rate, the sediment from the overflow 
will add to the fertility of the soil. At a number of points 
the rivers are lower this week than they were on Friday of 
last week. The situation in Louisiana remains serious, and 
at New Orleans the gauge yesterday morning still registered 
20.4 feet above zero against 20.9 on Friday of last week, 
before the cut in the levee, and at Vicksburg 56.0 feet against 
56.3; but elsewhere the rivers are lower than a week ago— 
being at Nashville only 11.7 feet against 17.3 feet, at Mem- 
phis 40.8 against 44.7 and at Shreveport 30.9 feet against 37.4 

Tezas.—Early planted cotton is mostly poor in this State 
because of the cool, dry weather. Planting has, however, 
made excellent progress. 

Mobile, Ala.—The weather has been favorable for culti- 
vation. There have been a few scattered showers in the 
interior. Nights have been rather cool and a small amount 
of replanting will be necessary on account of the recent cool 
spell. 





Rain. Rainfall. Thermometer—————_ 

Galveston, Texas__-__------ dry high low 68 mean 76 
a la aos a dry high 100 low 50 mean 75 
Pp ccbcteedweceses dry high 88 low 58 mean 73 
Rn icevinenakwsé dry high 90 low 68 mean 79 
Corpus Christi_~........-..- dry high 88 low 66 mean 77 
a a eaten de dry high 88 low 60 mean 74 
Henrietta dry high 80 low 52 mean 66 
ee beg high 90 low 46 mean 68 
Lampasas high 90 low 52 mean/71 
Longview high 86 low 60 mean 73 
its ca cecdagedvuees high 92 low 56 mean 74 
Nacogdoches high 80 low 58 mean 69 
DL ccpmcdieganseen gai high 92 low 58 mean75 
Paris.....-. high 82 low 56 mean 74 
San Antonio. high 94 low 62 mean 78 
Ul _——er high ___ low 58 mean __ 
Weatherford _ -- high 86 low 52 mean 69 
Ardmore, Okla high 85 low 59 mean 72 
Plo cctncnaceaneedbe high 100 low 51 mean 76 
Muskogee ® high 79 low 49 mean 64 
Oklahoma City............ lday 0O.0lin. high 84 low 50 mean 67 
Brinkley, Ark.._....-.-..-3 days 1.73in. high 83 low 48 mean 66 
i Le caeakue lday 0.25in. high 88 low 52 mean 70 
DE... .cacnccnwacenst 3days 0.72in. high 82 low 55 mean 68 
ET lday 1.09in. high 88 low 52 mean 70 
PGE, BB cctvesncsoe dry high 88 low 50 mean 69 
Dit tcc cepanndad dry high 87 low 52 mean 70 

New oeenme iecheeaeed dry high _._ low _._ mean 74 
OS CIEE dry high 88 low 58 mean 73 
Colum oy Dh ics rancsee 2days 2.92in. high 87 low 47 mean 67 
re nL aeesene Z2days 0.80in. high 88 low 52 mean 70 
Vicksburg -_ _-_-.--- EE sete lday 1.19in. high 85 low 56 maen71 
oe wen meee lday 0O.52in. high 86 low6l mean 72 
ay a Sasa 2days 1.15in. high 86 low 46 mean 66 
eeeeenery EG RAE ANS: lday 1.95in. high 84 low 54 mean 69 
a te ee apa 2days 1.7lin. high 87 low 53 mean 70 
Geleasv dry high 92 low 57 mean 75 
a a RS a ae ry high 91 low 57 mean 74 
Sg lin 2days 0.22in. high 90 low 58 mean 74 
ume aa ee were ; high 89 low 49 mean 69 
NS ii kemeaea nbn lday 0.31lin. high 90 low 53 mean 72 
ii _...-2days 0.76in. high 92 low 55 mean 74 
Charleston, So. Caro_-..--- 2days 0.96in. high 90 low 55 mean 73 
CRIOOE .. oc owcneccccsee lday 1.05in. high 88 low 48 mean 68 
Cc aang “eagle page eye lday 90.54in. high -__ low 50 mean _. 
eo a 2days 0.52in. high 93 low 44 mean 68 
Cc ode tne a TO, CB. oncues lday 0.99in. high 90 low 44 mean 68 
EN onc cs ctuninge uae abe 2days 0.41lin. high 89 low 44 mean 67 
I i a a ee and bh eae 2days 1.16in. high 91 low45 mean 68 
Memphis, Tenn..-.-------: 3days 0.94ia. high 80 low 53 mean 67 


It ‘will be noted how much higher the water in the rivers 
is than at this time last year, but it should also be noted 
that at all points some decline has occurred since Friday of 
last week. In lower Louisiana the situation is still serious, 
and the river has receded very little at Vicksburg, but at 
points farther north there has been quite a drop. At 
Nashville the height of the river has dropped to 11.7 ft., 
from 17.3 ft., at Memphis to 40.8 ft. from 44.7 ft., and at 
Shreveport to 30.9 ft. from 37.4 ft. At Vicksburg the gauge 
registers 56.0 ft., against 56.3 ft., and at New Orleans 
20.4 ft., against 20.8 ft. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


S$ a.m. of the dates given: 

May 7 April 29 ci 7 

1927. 1927. 1926. 

Feet. Feet. Feet. 
New Orleans. --.-.-----/ Above zero of gauge. 20.4 20.8 13.6 
OE EEE Above zero of gauge. 40.8 44.7 15.9 
ON eee Above zero of gauge. 11.7 17.3 9.4 
GO VEONG . oo cctv ecsel Above zero of gauge. 30.9 37.4 15.8 
ee Above zero of gauge. 56.0 56.3 35.2 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 
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Stocks at Intertor Towns. Recetpts from Plantations 





Week | 


Ended 1927. | 1926. | 1925. 


1927. 


1926. 


1925. 


1927. | 


1926. | 1925. 





Feb. | 
4_.'235,198 173,227 179,899 1 
| 
8__ 206,770 148,404 167.066 
.. 210,193 120,512 159,418)1 


* 196,159 118,766 199,633 | 


_.'217,975 105,260 185,061 1, 


228.441 148,354 204 9821.3 


404,189 1,930, 287 1 -248,011 171,958 136,731 121,118 


»224 
148, 


WO1791, 
1,305,580 1, 
.279,194 1, 


R01 
286 1 


912.9971 


810,852 


893,776 1, 
566.224 1, 


-836,790 1 


-199,953 174,431 
170,855 162,171 


048,699 141,545 
969,348 191,68 


130,368'184,807) 


131,064 156,924 
128,456 137,968 
93 ,687/118,931 


88,669 117,964 
79,322 105.710 











8% Lbs. Shtrt- 
ings, Common 
to Finest. 


32s Cop 
Twtst. 


Cotton 
Mtadl'g 
Upi'ds 





s.d. ad 
12 @12 3 
12 @12 
12 @12 


Feb.— d. a 
4....|11% @13% 

12 @13% 

124 @14 


25... _|124% @14%|12 @ 12 
Mar.— | 





14 
14 
14 
14 


e 
a 


197! 
360 1 


531 1,760,002 
.730,985 


679,443 
630,308 
.575,256 
,541,773 
479,275 


893,950 156 895 
837,576 124,717 


753,817/116.594 
708.223) 79.475 
630,689 98,792 
594,768 72,540 


70,608 73,473 
75,397 43,875 


58,891 
41,896 
49,891 10,304 
38,190 14,711 


_ (227,660 121,458 148,871 1,/ 
_ 185,888 104,414 100,249 1,036, 


984,188 1 
922,735 1 
889 9251 
860 .670 1 


25,591 
29,115 


pril 

2__|168,766 110,433 109,150 
9__140,928 91.081 74,709 
15_. 131 299104,943 74,512 
22..102.307 71,673 50,632 
29..| 86,136115,448 64,025 824,6961 510,646 50,162 62,498 ANE 


Ma 
a 108,689 45.115 784,4781,438,322 469,707 68,471 4, 176 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 12,035,379 bales: 
in 1925 were 10,114,733 bales, and in 1924 were 9,121,06) 
bales. (2) That although the receipts at the outports the 
past week were 108,659 bales, the actual movement from 

lantations was 68,47 l bales, stocks at interior towns 

aving increased 40, 218 bales during the week. - year 
receipts from the plantations for the week were 35,857 
bales and for 1925 they were 4,176 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


76.810 35,857 _ 








1925-26. 
| Week. 
5,485,607 
142,576 15 D, 306, 4! 5h 
47, 000 2,910,000 
5,000 514.000 
220,000} 1,472,200 
18, ,000 655,000 
5, 720, 183 23,220,537 
5,431, 053 5.431, 0453 


Cotton Takings. 


1926-27. | 
Week and Season, 


Week. | Season. 


Visible supply April 29 __|7,380,071 
Visible supply Aug. 1 oun 3 
American in sight to May 6 
Bombay receipts to May 5--_--- 
Other India ship'ts to May 5-_- 
Alexandria receipts to May 4 
Other supply to May 4*6 





| Season. 





22.000 13 y 
10, 000 609, 000 


7, 67 74 648 26, 766, 654 
7, 187, 6: 58; 7,187,658 
~ 578, 996) 


Tota) supply 
Deduct- 3 
Visible supply May 6----- 


Total takings to May 6.4 486, 990! 19! 289, 1 30 17,7 789, 484 
Of which American__. --| 342, 990) 14,743,596] 168,130/12,590,284 
Of which other 144.000) 4. 835.400 121,000) 5,199,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 

a Total embraces since Aug. 1 the total estimated consumption by 
Southern mills. 4,178.000 bales in 1926-27 and 3,740,000 bales in 1925-26— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 15.400.996 bales in 1926-27 and 14,389,484 bales in 
1925-26, of which 10,565,596 bales and 8,790,284 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1926 27. 1925 26. | 1924-25. 





May 5. ; 
Receipts at— Since 


Aug. 1. 
2,553,000! 


Since 


Since 
Week. Week. | Aug. 1. | Week Aug. 1. 








Bombay 55,000 47 ,000\12,910,000! 95,000!3,635,000 





For the Week. 


Since August 1. 





zports. 
oe Conti- 


nent. 


Great 
Britain. 


| Japan & 


Conti- China. 
China. | 


| ment. | China. | Total. Toa. 








Bombay— 
1926-27 - - 
1925-26 - . 
1924-25. 

Other India— 
1926-27 
1925-26. - 
1924~-25-- 


| 
276 ,000 1,308,000 1,591,000 
440, 001,489,000 1,971,000 
469,000 1,460,000 1,980,000 


neni 
53,000) 
41,000) 


7,000 
42,000 
51,000 


35,000 
94,000) 
73,000) 


3,000 
16 000) 
26 ,000) 


| 

10,090} _---| 

4,000) 
4,000) 


7,000 
37,000 
15,000 


14,000) 
5,000) 
5.000 


354,000 
514,000 
414,000 


4,000 
1,000) 
1,000) 


420,000, 
341,000 





Total all— 
24,000 


| | 
1926-27 - - 595,000 1,208,000 1,945,000 


1925-26. _| 1,000, 205000, 37,000 58,000) 136,000] 860,000 1,489,000 2,485,000 

1924-25 .- 1,000) 30,000) 15,000 46,000 124,000! 810,000 1,460,000 2,394,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a decrease 
of 34,000 bales during the week, and since Aug. 1 show a 
decrease of 540,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


4,000) sand 7,000 42,000 














Alezandria, Egypt, 1926-27. 1925-26. 1924-25. 
May 4. 





Receipts (cantars)— 
his week 110,000 
7,652,655 


This 


110,000 7,000 
7,359,256 7,039,985 





This | Since 
Aug. 1.|| Week.|Aug. 1. 


168.964 -.--|182,760 
169,089}| 5,000/213,034 
294,481|| 9,250/332,984 


This 
Week. 


4,000 


4,250 


Since Since 


Week.| Aug. 1. 


3,000 | 201,672 
7,000) 1 


9,000): 
6.000) 119,559 


Exports (bales)— 





To Liverpool 

To Manchester, &c 

To Continent and India- i 

To America 300) 136,401 117,652 
Total exports 25,000'808 ,561'| 8,550!768 ,955)'14,250'846,430 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for Le bt ag ending May 4 were 
110,000 cantars and the foreign shipments 25,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloths is steady and in yarns isfirm. Merchants are buying 
very sparingly. We give pate to-day below and leave 
those for previous veeks of this and last year for comparison. 



































14 
13 
13 
13 


4%@24 |17 
15% @16 6/13 
15 @16% 13 
15 @16%/13 
15 G@ 16 413 


115% @16%'13 1 


4_...|12% @ 14% 12 
11____|12% @14% \12 
18____|1246@ 144412 
25. ___|12446 @14 34/12 


— 
ie -/124%@ 14%/12 
5. .--|124% @14%)}12 
aes 12% 14% \12 
22....|124% @14'4/)12 
29....|124%@414%)}12 
May— | 
6....1138 @15 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 214,852 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Bremen—Apr. 28—Republic, 3,500___A 
29—Bremen, 1,200__..May 3—President Roosevelt, 1,050. 

To Bombay—Apr. 28—Nile, 301 
To Barcelona—Apr. 29—Skaneland, 919 
To Liverpool—Apr. 29—Samaria, 100; Baltic, 465 
To M:z Archimedes, 624 
To Havre— May 3—Schodack, 389_ 

NEW ORLEANS—To Venice— Apr. 29—Gilda, 2,733 

To Trieste—Apr. 29—Gilda, 700 

To Porto Colombia—Apr. 30—Cartago, 500 
To Liverpool—Apr. 30—Novian, 5,122 
To Manchester—Apr. 30—Novian, 827_.........-----._._- 
To Barcelona—Apr. 29—-Ogontz, 790 
To Gothenburg—May 2—Trolleholm, 300 
To > lesa 30—Vulcan City, 800_..May 3—Vinmore, 


5,484 
To Bremen—Apr. 30— Davenport, 4, 451 
To Genoa—May 4— West Caddoa, 2,475 475 

HOUSTON—To Liver 1—Apr. 28— Asuncion de Larrinaga, 3,010 3 ‘010 

To Manchester—Apr. 28—Asuncion de Larrinaga, 950 9 
To. yao aoe. 28—Cliffwood, 1,613._._..Apr. 30—Michigan, 

5,19 
To , Aare —nee. 28—Cliffwood, 50-_ 


To Ghent—Apr. 28—Cliffwood, 1 ,295- 
To Rotterdam—Apr. 28—C liffwood, 1,2 
To Genoa—Apr. 29—Quistconck, 1 626 
To Bremen—Apr. 29—Texas, 5,920___Apr. 


5,005 
To Japan—May 2—Ferncliff, 
M aersk, 10,598 


5 
GALVE STON —To tbe 4 29—Michigan, 
Castle, 868; Cliffwood, 1,652: Brush, 4,880 
To Rotterdam—Apr. 27 —W esterdijk, ) SIO.. - AGF 29—Cliff- 
wood, 50: Brush, 50-__-- 
To Genoa— Age. 29—Quistconck, 2.315. Marina Odero, 2,000- 
To Bremen—Apr. 29—Sapinero, 1,500- 
ToL ty Seanad 29—Dakarian, 4,205: Asuncion de Larrin- 
aga, 2,6 
To Manchester—Apr. 29—Dakarian, 1,019; Asuncion de Lar- 
rinaga, 2,078 
To Japan— Apr. 29—Victoria Maru, 
To Gothenburg—Apr. 27—Toledo, 301- 
To Antwerp—Apr. 29—Hornby Castle, 476: a 
To Ghent—Apr. 29—Hornby Castle, 6,481; 
. 
To China—Apr. 2¢ 
To Venice—May 2—Gilda, 2,94 
To Trieste—May 2—Gilda, 1 O70. 
To Murmansk—May 2— Fernhill, 9,700 
To Barcelona—May 3—Mar Blanco, 3,831 
NORFOLK—To Bremen—Apr. 30—Gottingen, 4,082 
To Liverpool—May 2—Balsam, 300 
To Antwerp—May 4—W esterner, 
SAVANNAH—Te eee ee. | 30 —Annavore, 2,905 - 
IE rab wa 4,220- 


@13 
@12 
@12 
@12 


@12 
@12 
@12 
@12 
@12 


@13 


Paws cooe: 
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~ 
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Bales. 
5,750 
301 


To Seease: —Apr. 
Woodfield, 2, 005. 
223 hent Apr. 30—W est Haven, 650 
To Hamburg—Apr. 30—West Haven, 150: Skagern, 39 
ame Liverpool—Apr. 29—Annavore, 2,169__- 
roti. 30—Sundance, 4,211 
fanchester—Apr. 29—Annavore, 
To Bremen—Apr. 29—Woodfield, 4, 306° | aay . So 
To Hamburg—Apr. 29—W oodfield, ae’ Skagern, 3,522 
To Japan—May 4—Selma Cley. 4 Sabha aw oes 
MOBILE—To Genoa—Apr. 27—West re addoa, 100- 
To Bremen—Apr. 30—West Maxinius, 3 493 
To Liverpool—Apr. 30—Afoundria, 1,200 
To Manchester—Apr. 30— Afoundria, 143 
SAN PEDRO—To Liverpool—Apr. 30— Noorderdijk, 488 
SAN FRANCISCO—To Bremen—Apr. 23—Siris, 100 
SAN DIEGO—To Liverpool—May 4—Memphis City. 2,054 
: ITY—To Liverpool—Apr. 26—Asuncion de Larrinaga, 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- High Standa- 
Density. ard. Denstty. ard. 
Liverpool .40c. 55c. -50c. -60c. 
Manchester .40c. -55e. -60c. .75¢. 
Antwerp 45e. .60c. -50c. 
Ghent .52ke. 67 Ke. .50c. 
Havre -50e. .65c -50c. 
Rotterdam .60c. ‘75c. .65c. 
Genoa .50c. 5c. |Barcelona .30¢c., .4 
Japan .67 Ke. 


LIVERPOOL.—By cable from Sieemnadl we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 2 29. 


36. ‘000 
2,000 
77,000 
1,415,000 
000 
82,000 
59,500 
155,000 
85,000 


Htgh 


Denstty. 
-70¢c. 
-75c. 
.50e. 
.50c. 
85e. 
85c. 
-50e. 


Oslo 
Stockholm 
Trieste 
Fiume 
Lisbon 
Oporto 








Of which American. __.._._-- 1,048,000 
Total imports 

Of which American 
Amount afloat 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Quiet. Moderate Quiet Good Good business 
P. M. demand. demand. | demand. doing. 
Mid.Upl’ds 8.39 8.34 8.53 8.74 8.72 8.75 
Bales _.___ 4,000 7,000 6,000 10,000 10,000 8,000 
Futures. Steady Q’tbutst’y| Steady Steady Steady Steady, 
Market {\4 to 6 pts.'3 to 4 pts.|9 to 13 pts.|13 to 16pts.|5 to 7 pts.|11 to 13pts. 
rt) advance. decline. advance. | advance. decline. decline. 
Market, Steady (Q’tbutst’y! Steady /|Veryste’dy| Steady Steady, 
4 6 to 10 pts.'3 to 4 pts./12 to 18pts.|17 to 19pts.|3 to 6 pts./3 to 8 pts. 
P.M. || advance. | decline. advance. | advance. decline. advance. 





Prices of futures at Liverpool for each day are given below: 























l 
Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
April 30 | 
to | 1244; 1234] 1214) 4:00] 1244 4:00 1234) 4:00 1234) 4:00, 1244) 4:00 
May 6. p.M.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.\p. m. 
ad. |a.|¢@.\a@.|\a.4¢4.\a.|\a.}¢4.|¢4.\a.|@. 
SPN Sg | 8.09 8.04 8.06 8.18 8.24 8.39 8.42 8.37 8.38 8.40 8.'6 
SMdsouccaas a | 8.14 8.09 8.11| 8.22 8.26 8.41 8.44 8.39 8.41, 8.41, 8.47 
wdatebeate aaae | 8.23 8.17 8.19 8.30 8.33 8.48 8.51| 8.45 8.48 8.47) 8.54 
Sccensles << | 8.26 8.20 8.22 8.33 8.36 8.51 8.54 8.47 8.49 8.48 8.56 
September______ __| 8.29 8.24 8.26 8.37 8.39 8.54 8.58| 8.50 8.52) 8.51) 8.58 
October ..-_- ~~ == | 8.32 8.27 8.29 8.40 8.42 8.57 8.61| 8.53 8.57 8.54 8.61 
November. -__'_- _-| 8.33 8.28 8.30 8.41 8.43 8.58 8.62 8.54 8.58 8.55 8.62 
December...____ _- | $.37| 8.32 8.34 8.45 8.47 8.62 8.66 8.57 8.62 8.53 8.65 
January... 22 2-\2- 2. 8.39| 8.34 8.36 8.47, 8.48 8.63 8.67, 8.58 8.63/ 8.59 8.66 
February.---._. -- 8.41| 8.36 8.38 8.49 8.50 8.65 8.68 8.59 8.64 8.60 8.67 
Sssossle: o0 8.44) 8.40 8.41) 8.53) 8.54 8.69 7.72) 8.63, 8.68§8.63 8.71 
nicencses (2 27] 8:46) 8.42 8.43 8.55] 8.56 8.70, 8.73, 8.63 8.68 8.63) 8.71 
May 1928_______ __| 8.48! 8.44 8.45. 8.571 8.57. 8.71! 8.74 8.65 8.70 8.65. 8.73 
BREADSTUFFS. 


Friday Night, May 6 1927. 

The recent advance in wheat has naturally injected more 
firmness into flour prices without causing as a rule any 
marked advance. Nor did it cause any great increase in 
business, though some increase in trading within moderate 
bounds was at times noticeable. Export trade has been on 
the whole quiet so far as surface appearances show. Yet 
some admitted that there was a possibility of an increased 
business between exporters and mills direct. This is the 
way the business seems to be done nowadays. Some busi- 
ness in Canadian flour is reported. The impression late in 
the week was that Europe was buying on a fair scale. Win- 
nipeg reported trade only fairly active. Many think that 
the export business for the time being is mostly in wheat 
rather than flour. Later on prices advanced. 

Wheat advanced on the first trading day of the month, the 
2d inst., 1 to 3c. on bad private crop reports, scarcity of 
offerings and a sharp demand. Big interests took the de- 
liveries of 104,300 bushels quickly. Rain occurred in the 
Northwest. Emphatically it was not wanted. There were 
snow flurries in Canada, on which comment seems super- 
fluous. Moreover, the United States visible supply fell off 
last week the surprising total of 3,672,000 bushels, against 
only 253,000 in the same week last year. The total is now 
38,295,000 bushels, against 27,727,000 a year ago. All this 
with the European supply situation what it is, had a very 
perceptible effect. Vrobably as much 600,000 Lake 
freight space has been taken for shipment of wheat out of 
Chicago this week. Commission houses were heavy buyers 
of the distant months. Europe as well as shorts seemed to 
be buying. Private crop reports on wheat were more bullish 
than expected, averaging 597,000,000, or about 15,000,000 
over the April report and comparing with 627,000,000 har- 
vested last year. Southwestern crop news was unfavorable, 
as immediate rains are needed in Texas Panhandle. Other 
sections suffer from too much rain. No insect damage was 
reported. There is a growing fear that continued wet 
weather will reduce the acreage of spring wheat on both 
sides of the border. Export business was only fair. 
miums were somewhat unsettled, owing to the erratic action 
of May, but there was no pressure to sell. While deliv- 
eries on May contracts at Chicago totaled 1,048,000 bushels, 
at Winnipeg the deliveries were 2,588,000 bushels, the bulk 
of the latter being No. 3 Northern, and paid for largely by 
the pool. No deliveries on May contracts were made at 
New York. One estimate of the abandoned wheat area is 
6.7% : condition, 86.2, and crop, 596,800,000 bushels. 

On the 4th inst. prices closed 4% to 4c. higher at Chicago 
and % to 5c. up at Winnipeg. A big export business was 
reported. Sales were estimated at 1,250,000 bushels to 
1,500,000, including Manitoba, American hard winter and 
durum. Liverpool was higher. The weather generally was 
unfavorable, especially in Canada. Snow was reported in 
the Canadian Northwest. Receipts were light. There was 
a fair milling demand for the better grades. Premiums 
were maintained. Central Europe continued to buy foreign 
wheat, owing to the practical exhaustion of native supplies. 
Germany was buying American rye and France red durum 
wheats. Poland and other parts of Central Europe are 
buying wheat from Germany, which is buying foreign wheat 
in large quantities. World’s wheat shipments for the week 
were 19,066.000 bushels, against 16,163,000 last week and 
11,480,000 last year. North American exported 9,308,000 
bushels of this total. Since July 1 exports were 411,280,000 


as 


bushels, against 325,936,000 for the same period the previous | 





Pre-’ 





year. Wheat on passage totaled 71,664,000 bushels, against 
71,472,000 last week and 36,136,000 last year. Argentine 
wheat offerings were pressing less freely and off-coast 
cargoes of Australian wheat have been reduced considerably 
by recent heavy purchases. The Australian crop is esti- 
mated at 164,000,000 bushels and home requirements at 
about 50,000,000; remaining for exports at this time, 52,000,- 
000, allowing for 6,500,000 bushels weekly exports to the 
close of the season. On the 5th inst. prices advanced 1 to 3c. 
at New York and Chicago and 1% to 4c. at Winnipeg. Bx- 
port sales were put at 1,000,000 to 1,500,000 bushels. May 
red wheat at St. Louis advanced nearly 5c. It was on buy- 
ing against export sales. The weather forecast was for 
rain all over the West. Kansas had very general rains. 
The winter wheat belt is getting too much rain. In both 
the American and Canadian Northwest it was colder and 
rainy. Shorts covered heavily. Export business was mostly 
in Manitoba wheat, but it included some new and old crop 
winter domestic. Argentine prices are about 6c. above the 
Chicago parity. 

To-day prices were generally 4 to %c. lower at the close. 
Trading was large in all the markets and the opening was 
firm in response to strong cables. Heavy selling came 
later, however, on unfavorable Illinois Senate legislation, 
better weather in Canada and more favorable winter wheat 
advices. Later there was general buying and covering. The 
position was found to be somewhat oversold. The firmness 
of corn helped wheat; also the relative firmness of Winni- 
peg. Export business was 350,000 bushels of durum and 
domestic spring. Liverpool closed %d. higher on some 
months. Argentine was 1c. higher at one time, but later 
fell The Southern Hemisphere complains of dry 
weather. Beneficial rains occurred in the winter wheat 
country. Flour trade was only moderate. Liverpool and 
Winnipeg prices gained on Chicago quotations. Final prices 
at Chicago show a rise for the week of 3 to 4c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 


2c, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se cts_137% 140% 141% 141% 143 142% 
July delivery ._-..-......--..---13414 136% 137% 137% 138 137% 
September delivery--_..........-- 133 134 135% 135% 136% 135% 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee cts_148 150% 152 152% 155% 156% 
UT GE oi 6 a cases ancien 14614 148% 149% 150% 152% 152% 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Ef ree cts_148% 151% 152% 152% 154% 158% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator--_---- cts_135% 137% 139% 139% 141% 141% 
July delivery in elevator_.......-- 140% 133 134 3 é 


. 134 = 138 134 
September delivery in elevator._..129% 130% 131% 131% 132% 13932 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -_-_-_-_- cts_144 146% 148% 149 153-153 
July delivery in elevator__....- ~~ 141% 143% 145% 145% 148 147% 
October delivery in elevator _- ~~~ _- 130 131% 133 133% 134% 134% 


Indian corn came to the front with a rise of 2 to 4c. on the 
2d; May deliveries estimated at 8,100,000 to nearly 5,000,000 
bushels were promptly taken up by strong people. Elevator 
concerns were large buyers. ‘The market was bigger and 
broader. Outsiders bought. The shorts covered freely. The 
weather was bad for farm work. The Mississippi floods 
may stimulate the cash market, although cash prices on the 
2d inst. did not keep pace with the rise in May which at 
one time was 4c., though before the close it had been reduced 
to 3c. There were intimations of export inquiries. More- 
over, the United States visible supply last week decreased 
3,500,000 bushels, against only 1,044,000 in the same week 
last year. At another time this would have attracted morg 
attention. The total is down to 36,621,000 bushels, against 
32,408,000 a year ago. The spread between May and July 
widened to from 5% to 6c, last week, netting a profit in 
carrying. Traders think bearish conditions have been dis- 
counted and that prices will rise as stocks begin to look less 
burdensome compared with a year ago. World’s corn ex- 
ports for the week were 6,060,000 bushels, against 6,228,000 
last week and 2,270,000 a year ago. Corn afloat was 24,- 
013,000 bushels; barley, 8,085,000 bushels. Actually, corn 
increased 1,106,000 bushels; barley, 223,000 bushels. 

On the 4th inst. prices advanced 1% to 2%c. on a good 
demand from professionals. Weather conditions were un- 
favorable. “Liverpool cabled that conditions in Rumania are 
not very satisfactory either commercially or politically, so 
that shipments of corn on the Danube are smaller than 
expected. On the 5th inst. prices ended 2 to 2%c. higher. 
Deliveries were 460,000 bushels, but were taken at once. 
Rains were indicated for the Southwest. Outside markets 
were having a larger cash trade with the South. The 
flooded districts of the Mississippi Valley, it is believed, will 
want considerable corn. Large operators in Chicago were 
said to be buying. The outside public took hold more freely. 

To-day prices ended % to 4c. higher; profit taking reined 
in the upward tendency. There was some selling on legis- 
lation in the Illinois Senate supposed to be inimical to the 
trade, and the decline in wheat also had some effect. Real- 
izing was the order of the day. Receipts were moderate. 
Chicago reported a poor cash demand. But there was no 
pressure from the country. Showers prevailed over the belt. 
Farmers, of course, want 

They have not been get- 
Final prices show a rise for the week of 


Further rains were reported. 
dry, warm weather for planting. 
ting it of late. 
6 to 8c. 
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DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts. 89% 92% 93% 95% 97 97% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sai. Mon. Tues. Wed. Thurs. Fri. 
cts. 71% 74% 75% 77% 79% 79% 
July delivery in elevator 77% 79% 80% 81% 84% 84% 
September delivery in elevator.... 82 83% 84 83% 87% 55 

Oats advanced % to 1%c. on the 2d inst., when everything 
else was headed upward. Also, the May deliveries were the 
mere bagatelle of 288,000 bushels, which large interests 
promptly took up. What is more, rains continued to delay 
seeding. It might mean a reduced acreage. That idea was 
spreading. The cash demand was fair, but nothing was 
said about export business. The United States visible sup- 
ply fell off last week no less than 3,205,000 bushels, against 
1,669,000 lust year. 
against 47,022,000 a year ago. 
000 bushels for the week. The amount afloat last week was 
6,330,000 bushels. Actually cats decreased 740,000 bushels. 
On the 4th inst. prices were unchanged to %c. lower. Con- 
siderable profit taking was reported. 

To-day prices ended 4c. lower to 4c. higher. On the whole, 
the drift wasdownward. Liquidation was the outstanding fea- 
ture. Sympathy with a downward turn in other grain was 
manifest. Profit taking was an outstanding feature. To- 
wards the close a sharp rise in Winnipeg helped Chicago 
prices. Receipts were moderate. But to all appearances 
there was no export business. The weather, however, was 
wet and promised to remain so over Sunday. Prices show 
a rise for the week of ™% to 2%e. 


DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery . 48% 49% 50% 49% 50% 50% 
July delivery 49% 651 514 Hil 51% 51% 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OE cts_ 


54% 56 59 59 59 59 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May delivery in elevator 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator 


- 45% 16% 47% 47% 47% 
46% 47% 47% 47% 48 48% 

September delivery in elevator._.. 45% 45% 

DAILY CLOSING PRICES OF OATS FUTURES 


46 5% 46 45% 
IN WINNIPEG, 
Sat. Mon. Tues. 
5% 59 59% 8 34 


Wed. Thurs. Fri. 

( 59% 61% 
59 
51% 


May delivery in elevator 


May delivery in elevator 
July delivery in elevator 59% 60% 
October delivery in elevator 51% 51% 

Rye advanced % to 1c. on the 2d inst., not keeping pace 
with the rise in wheat, as export demand fell off. It is true 
that May deliveries of 895,000 bushels were to all appear- 
ances well taken, although no charters were reported for 
moving the rye out of Chicago. The visible supplies de- 
ereased 2,536,000 bushels last week, against an increase in 
the same week last year of 91,000 bushels. The total is now 
8,211,000 bushels, against 13,754,000 a year ago. One re- 
port says the condition is 87% and the crop 45,900,000 bush- 
els. On the 4th inst. prices were % to 4c. lower. Profit 
taking and a small export demand were depressing factors. 
On the 5th inst. prices advanced ™% to 1%4¢., with some ex- 
port demand. A full cargo sold to the Continent. Chicago, 
however, said there was no evidence of rye being shipped out 
of that market. 

To-day prices ended 1c. lower after a firmer opening. 
Liquidation told later. Yet there was some foreign demand. 
A little is said to have been sold. How much was not stated. 
Deliveries were moderate. Foreign demand seems to abate 
on any rise. Final prices show an advance for the week 
of \% to &. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.108 109 110% 10934 111% 110% 
106% 1075%% 107% 108% 1077 

97% 98% 98% 98% 97% 


Closing quotations were as follows: 


GRAIN. 
Wheat, New York. |Oats, New York— 
BIOs @ 008 £.0,D. ccccccccss 153%! 
h 160%; No. 3 white 
No. 2 hard winter, f.o.b__.. 155%|Rye, New York— 
Corn, New York— No. 2 f.0.b 
No. 2 yellow 97 \4| Barley, New York— 
No. 3 yellow..... aieeririnset 93%41 Malting as to quality 


FLOUR. 


$7.50|Rye flour patents 
7.00|Seminola No. 2, 


May delivery in elevator 
July delivery 
September delivery 


Spring patents.__...__$7 
ears, first sprin 

Soft winter strai 

Hard winter straights __ 
Hard winter patents ___ 
Hard winter clears 

Fancy Minn. patents. -__ 
Cet Mn ckéeaeeesccee and 


For other tables usually given here, see page 2710. 


The exports from the several seaboard ports for the week 
ending Saturday, April 30 1927, are shown in the annexed 
statement: 


$6.60@$6.90 
4% 
3.10@ 3.15 
2.30@ 2.35 


3.75 





Exports from— Wheat. | Corn. Flour. Oats. Rye. Barley. 





Bushels. | Bushels. Barrels. 
1,496,019) 

44,000) 
596,000) 
494,000 
132,000 


Bushels. 
120,134 


Bushels. 
64,040 


Bushels. 
289,938 


Philadelphia 
Baltimore 
Norfolk 
Newport News 
New Orleans 


St. John, N.B 

TG Pn nktate cts. 128,000) 
4,170,019) 
2'103240 





Total week 1927 -- 
Same week 1926---- 


129,000 
195,000! 


233,150) 161,134 
237 ,95311,021,591 

















637,938 
482,746 





That cut the total to 29,574,000 bushels, | 
World’s exports were 1,76s.- 





The destination of these exports for the week and since 
July 1 1926 is as below: 





Wheat | 

Week 

Apr. 30 
1927. 1926. 


Bushels. | Bushels. 
103,000) 1,034,329 
15,000| 775,808 


| 1,310,000 


| Flour 


| 


Corn. 

Exports for Week 
and Since 
July 1 to— 


Week Since 
Apr. 30 | July 1 

1927. | 1926. 
Barrels. Bushels. Bushels. 
United Kingdom.| 68,434) 3,683,586) 1,790,148) 88,664,662 
Continent 88,676) 5,013,140) 2,379,871|150,113,741 
So. & Cent. Amer-_ 000} 428,980 | 3,997,467 
West Indies_____- 1 | 
Brit.No.Am.Cols_ | 
Other countries. -- 


Week 
|Apr. 30 
1927. 


Since 
July 1 
1926 


Since 
July 1 








Barrels. 


1,250,950 





687,294 


233,150/10,342,000| 4,170,019 244,054,820} 129,000! 4,719,137 
237,953! 9.353,279| 2.103.240 183,926,486! 195,000! 11,468,133 











Total 1927 
Total 1926 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 30, were as follows: 

GRAIN STOCKS 

Wheat. Corn. 

bush. bush. 

342,000 29,000 

4,000 3,000 

171,000 

559,000 

,021,000 

697.000 

931,000 

2,663,000 

358,000 

,556 000 

202,000 

2,410,000 

124,000 
_ 5,637,000 

9,038,000 

277,000 

,921,000 

,092 006 

938,000 

621,000 

9,000 

312,000 

,057 ,000 

241,000 

114,000 


Oats. 
bush 
801,000 
19,000 
134,000 
55,000 


Barley. 
bush. 


Rye. 
bush. 
152,000 


United States— 
New York_--_- 
De note we 
Philadelphia - - 
Baltimore. - - _ - 
New Orleans - - 


Fort Worth._______- 


Minneapolis 
Sioux City --_- 
St. Louis. a 
Kansas City __ 


Indianapolis. _ _ : 


On Lakes-- " 
On Canal and River_-_- 





_38,295,000 36,621,000 29,574,000 8,211,000 1,601,000 
.41,977,000 40,171,000 32,779,000 10,747,000 1,752,000 
Total May 1 1926__._.27,727,000 32,408,000 47,022,000 13,754,000 4,401,000 


Note.—Bonded grain not included above: Oats, New York, 47,000 bushels; 
Buffalo, 46,000; Duluth, 29,000; total, 116,000 bushels, against 232,000 bushels 
in 1926. Barley, New York, 54,000 bushels; Baltimore, 25,000; Buffalo, 1,535,000; 
Buffalo afloat, 748,000; Duluth, 43,000; on Lakes, 80,000; total, 2,431,000 bushels, 
against 585,000 bushels in 1926. Wheat, New York, 1,523,000 bushels; Boston, 
248,000; Philadelphia, 919,000; Baltimore, 1,173,000; Buffalo, 4,399,000; Buffalo 
afloat, 1,933,000; Duluth, 202,000; on Lakes, 1,729,000; Canal, 949,000; total, 
13,075,000 bushels, against 2,439,000 bushels in 1926. 


Canadian— 
a 3,275,000 


Ft. William & Pt. Arthur.29,279,000 
Other Canadian 4,787,000 


Total Apr. 30 1927---.37,341,000 
Total Apr. 23 1927. ...39,076,000 
Total May 1 1926..-.54,864,000 


Summary— 


Total Apr. 30 1927_- 
Total Apr. 23 1927_- 


316,000 
2,136,000 
373,000 


2,825,000 
2,951,000 
1,953,000 


1,072,000 
2,743,000 
260,000 


4,075,000 
5,040,000 
7,236,000 





6,092,000 
5,968,000 
118,000 8,335,000 


38,295,000 36,621,000 29,574,000 
37,341,000 6,092,000 


Total Apr. 30 1927__-_.75,636,000 36,621 000 35,666,000 
Total Apr. 23 1927__--81,053,000 40,171,000 38,747,000 
Total May 1 1926__--82,591,000 32,526,000 55,357,000 


8,211,000 
2,825,000 


11,036,000 
13,698,000 
15,707,000 


1,601,000 
4,675,000 


5,676,000 
6,792,000 
11,637,000 





The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 29, and since July 1 1926 and 1925, 
are shown in the following: 





Wheat. Corn. 





1926 27 : 


1925-26. 


| 
1926-27. 


"1925-26. 





Week 
April 29. 


Since 
July 1. 


Since | 


Since | 
July 1. | 


July 1. 


Week 


| k Since 
| Aprtl 29. 


July 1. 





Bushels. Bushels. | Bushels 
333,000 4,954,000 10,117,000 
910,000 32,594,000 23,329,000 

4,664,000 204,748,000 118,812,000 


| Bushels. | Bushels. Bushels. 
North Amer_| 9,308,000 412,282,000 320,052,000 
Black Sea...| 280,000 42,404,000 23,056,000 
Argentina___) 6,446,000 100,939,000 79,478,000 
Australia_..-| 2,520,000 75,720,000 63,223,000 
SOG. ..-- as a .. ie .416,000 5,768,000 
Oth. countr’s 520,000 20,425,000 1,040,000 


19,074,000 656,186 ,000 492,617,000 


153,000 3,385,000 33,850,000 


6,060,000 245,681,000 186,108,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 3, follows: 


Unseasonably low temperatures prevailed in the South and the more 
eastern States at the beginning of the week, but during the first 24 hours of 
the period there was a general reaction to warmer weather in nearly all sec- 
tions of the country. The middle days had moderate temperatures for the 
season quite generally, though somewhat subnormal! in the Lake region, but 
toward the close higher pressure, attended by cooler veer. obtained in the 
Northeast and in the Atlantic Coast districts. By Monday, May 2, there was 
a general reaction to warmer weather over the eastern half of the country. 

Several moderate ‘‘lows’’ passed from the North-Central States eastward 
and southeastward during the week, but without widespread or heavy rain- 
fall. There were showers during the first half in the Northeast and in the 
upper Mississippi Valley; and, during the last days of April, rainfall was 
more general from the Ohio Valley southward and southeastward, with 
some generous and beneficial falls in the South Atlantic States on April 30. 
In other sections of the country mostly fair weather prevailed, except that 
rain was reported at many stations in the more northern States during the 
last days of the period. 

The week was much cooler than normal in the north Atlantic area as 
far south as northern Virginia and West Virginia, and was also moderately 
cool for the season north of the Ohio River and in extreme northwestern 
districts. Otherwise it was warmer than normal, being decidedly so 
throughout the area west of the Mississippi Valley, except in the far North- 
west and middle Pacific Coast districts. In the Southeast the weekly mean 
temperatures ranged from normal to 4 degrees above. No eyed low 
temperatures occurred, with freezing weather confined to the interior of 
the Northeast, the northern border districts to the westward, and the higher 
elevations of Rocky Mountain sections. The lowest temperatures for the 
week in the Southern States were mostly above 50 degrees. 





Total 
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The total weekly rainfall was onaty in most sections, though the 
amounts were moderate to fairly heavy the more eastern States and in 
the Ohio and upper Mississippi Valleys. West of the Mississippi River very 
little rain occurred, with a large area of the Southwest, includ Texas 
and the extreme lower Great Plains, practically rainless. Sunshine was 
} vrs abundant, especially in the South and in the interior valley 
noon My ere the amounts received were mostly from 80 to 90% of the 
possibile. 

Following the unseasonably cool conditions of last week over the eastern 
two-thirds of the country, the higher temperatures and mostly dry weather 
during that just closed were much more favorable. Part of the week was 
too cool, cloudy and wet from the upper Ohio Valley eastward and north- 
eastward, but in most of the interior valley States and generally in the 
Great Plains area the warm, dry and sunshiny weather made conditions 
ideal for field work and unusually good progress was reported wherever 
the soil had dried out. Some bottom lands, however, were still too wet 
to work, and there was an increase in the area over flowed in the south- 
central valleys. It was especially favorable for clean-up work in destroying 
the corn borer in the western Lake region and good progress was reported. 
Late information confirms the previous reports of heavy damage by recenié 
frost = en in some sections over a belt from Missouri and Arkansas 
eastward. 

Showers in the Southeast were beneficial, but the soil is still generally 
too dry in that area, particularly in Alabama, Georgia and Florida, while 
the nights were too coo] during the first part of the week for good germina- 
tion and growth of warm-weather crops. Rain is still badly needed also in 
parts of the Southwest, including New Mexico and portions of Texas. 
Over the Northwestern States the weather was very favorable, while to 
the west of the Rocky Mountains the continued warmth was beneficial, 
especially for sheep shearing and for young livestock. 

SMALL GRAINS.—There was some complaint of winter wheat yellowing 
on lowlands of the lower central valleys because of persistent wetness, but 
otherwise the crop continued to make satisfactory progress outside the in- 
undated districts. There are some complaints of rust and fly in north-central 
and.western Oklahoma and of local rust in Texas, but condition and progress 
of the crop were still generally fair to good over the Southwest. Ia the central 
Great Plains wheat grew well under favorable weather conditions; it has 
practically all join in southern Kansas and is jointing generally in lower 
Ohio Valley sections. 

Unusually favorable weather prevailed in the spring wheat belt and rapid 
progress was made in seeding, with many early fields reported up and looking 
well. Considerable oats were also seeded during the week, and this work is 
now well along ia she Northeastern States; the crop is growing well in the 
Great Plains, but is heading short, because of the drought, in some of the 
more southwestern districes. Rice planting continued in Louisiana aad Cali- 
fornia, and progress and condition of the crop were good in Texas. 

CORN .—Some corn was planted during the week, but this work was not 

enerally active in the interior valleys, and much ground is still unprepared 
teens of preceding rains. The better weather conditions permit active 
preparations for planting in many sections, however, and seeding was under 
way in the East as far north as southern Virginia, and some local planting 
was accomplished in the Ohio Valley north of the river. In the West 
planting was begun in most portions of Kansas. Early corn did well in 
the South, except in those sections of the Southeast and Southwest where 
moisture is deficient. 

COTTON.—In the more eastern portions of the cotton belt warmer 
weather and showers improved germination and growth, and planting made 
good progress, becoming general as far north as North Carolina. In fact, 
the weather was generally favorable for field work throughout the belt, 
and good progress in preparation and planting was general, except in central 
flooded districts and some other northwestern portions of the belt where 
the soil remained too wet. Planting is late in the northwest, as it is just 
getting well started in Oklahoma, while very little has been seeded in Tennes- 
see and Arkansas, except on higher ground. Cool nights the first part of 
the week were unfavorable for germination and growth in the southeast 
and also in Texas. Early cotton is mostly poor in the latter State, because 
of coolness, and of dryness,in the extreme southern portion, but planting 
made excellent progress. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 


Virginia.—Richmond: Cool and showery first part; mild, with sunshine 
latter part. Winter grains, pastures and meadows made rapid growth; 
condition good to excellent in most sections. Cool nights unfavorable for 
truck. Late strawberry crop in southeast probably short account April 
frost. Corn planting under way in south. 

w@ North Carolina.—Raleigh: Favorable for farm work with beneficial rain 
on 30th, though insufticient to relieve dryness in much of coastal plain 
where truck and other crops needing moisture. Cotton planting becoming 
general; some early u Transplanting tobacco in east. Early corn and 
small grains doing well in most sections. Much planting of leading crops 
in progress this week. 

tat South Carolina.—Columbia: More seasonable temperatures and refresh- 
ing rains, especially in north, greatly improved germination of cotton, corn 
and truck with cotton and early corn planting practica!ly finished, except 
in northwest, and chopping cotton extending northward over central and 
eastern counties. Winter cereals somewhat improved. Wheat and oats turn- 
ing with short straw in spots and continued complaint of rust and smut. 

Georgia.—Atlanta: Continued dryness over much of State, in spite of scat- 
tered showers, generally detrimental, causing slow growth and irregular ger- 
mination, but farm work active and unhindered. Planting cotton and corn 
continues, but growth poor with considerable replanting of cotton; chopping 
continues. Wheat, oats and pastures deteriorated due to drought. 

Florida.—Jacksonville: Recent scattered showers beneficial, but moisture 
badly needed in most sections for late corn, potato setting, tobacco, citrus 
fruits and gardens. Early corn, melons, cane, peanuts and tomatoes fair 
progress on lowlands; citrus dropping badly onsomeuplands. Early cotton 
worked; late poor germination as coo! nights unfavorable. 

Alabama.— Montgomery: Scattered showers, but otherwise fair; favorable 
for farm work and good progress made. Cool nights and dry weather un- 
favorable for growth of crops generally. Recent frosts killed or damaged 
much early-planted cotton and corn, making stands irregular and necessi- 
tating much replanting; planting cotton and corn now general, but germi- 
nation slow; chopping cotton in progress. 

Mississippi.—Vicksburg: Progress in corn and cotton planting generally 
fair, except in delta counties where increased acreage overflowed. Planting 
cotton about completed in extreme south and elsewhere on uplands largely 
completed; chopping in progress in south and beginning in central. 

» Louisiana.—New Orleans: Land in eastern third of northern portion 
mostly under water and considerable overflow of lowlands along Red River 
in northwest preventing planting, but elsewhere good progress in planting 
and chopping cotton. Cold nights unfavorable for cotton and corn, but 
sunshine favorable and progress fair. Rice planting continues. 

@ Tezas.—Houston: Averaged warm, although nights cool fore part, no 
rain, except a few scattered showers, and excessive sunshine, ideal for field 
work, except locally in northeast where soil too wet. Condition and prog- 
ress of wheat, oats, pastures, potatoes and truck fair to good, but needing 
rain in most of west and south; wheat and oats damaged locally by rust and 
oats heading short. Progress and condition of rice and corn good. Con- 
dition and progress of early cotton mostly poor because of cool nights early 
part of the week and no rain in extreme south; planting made excellent 
progress and chopping continues along coast and in southwest. 

Oklahoma.—Oklahoma City: Rather warm and mostly clear with few 
light, scattered showers. Bottom lands still too wet for plowing and 
planting in central and east. Corn planting progressed slowly; much to be 
replanted. Cotton planting late and just getting well started. Rust and 
fly in winter wheat in north-central and west caused some damage, but con- 
dition of crop generally fair to good. Small grains normally advanced, 
but other crops two weeks to month late. 

Arkansas.—Little Rock: Very good progress in preparation and planting 
cotton in hills. Progress of corn very good in hills, where planted, but 
still much to plant, and on lowlands yellow from previous excessive rains 
and overflows. 
lent progress, except where destroyed by overflow. 





Wheat, oats, meadows, pastures and truck good to excel- | 


Tennessee.—Nashville: Moderate temperatures and light rain generally 
advanced plowing and seeding. Condition of corn very good where not in- | 


jured by frost; much yet to be planted. Progress of winter wheat fair and 


damage slight, while oats making fair growth. Scarcely any cotton planting | 


accomplished. Transplanting of tobacco and sweet potatoes progressing. 
Kentucky.—Louisville: First half warm; last cool with light frost. Plow- 
ing stopped by rain near middle, but resumed at end. Very little corn 
planted and scarcely any ground ready; no oats and less than half of potatoes 
lanted in west; some farmers still sowing oats and planting potatoes. 
Theat and rye good, except yellowing in west from too much water. 
bacco plants good size. 





To. | at firm prices, others declined. 
2 | 
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THE DRY GOODS TRADE. 
Friday Night, May 6 1927. 

Despite the continuance of some adverse factors in various 
sections of the country, conditions within the textile mar- 
kets are generally favorable, and with a firmer price basis, 
factors are inclined to view prospects for the coming months 
as distinctly better. The situation existing in the markets 
for domestic cotton goods was easily the outstanding feature 
during the week, as an active demand has been maintained 
owing to low stocks, firm prices for the finished product 
and strength of the raw material. Other divisions of the 
textile markets also, however, showed some improvement. 
For instance, consumption of silk goods has continued high, 
despite close prices and the unsettled conditions prevailing 
in China and Japan. Reports of large consumption were 
substantiated by figures published by the Silk Association 
of America, which showed that deliveries of raw silk to 
mills during April fell off but slightly, amounting to 47,853 
bales, compared with the record of 49,242 during March and 
37,246 bales in April last year. Imports during April 
amounted to 46,486 bales, a gain of 7,886 over the previous 
month. On May 1 stocks in storage totaled 31,749 bales, a 
decrease of 1,367 bales. On that same date there were 25,000 
bales of silk in transit between Japan and New York. 
Printed goods, particularly in sheers, crepes and georgettes, 
are the best selling fabrics, although distribution of silk 
hosiery has been a feature, Buyers still favored those types 
of fabrics in the small and medium-sized designs. As to the 
floor covering division, sales have been showing a steady 
improvement. In districts where goods from the Smith 
auction have been received and moved into consumption, 
buyers are said to be placing some good-sized orders for 
future delivery. 

DOMESTIC COTTON GOODS.—Strength of raw cotton 
and stable prices for the finished product stimulated further 
gains in both manufacturing activity and consuming de- 
mand throughout the markets for domestic cotton goods. 
Premiums ruled for spot deliveries of most fabrics as stocks 
have been pretty well depleted. Besides this, the major‘ty 
of mills have enough orders on hand to keep them busy into 
August and some into September and, as a result, did not 
display any willingness to sell, while some even turned down 
offers at prevailing prices. For instance, consider the denim 
section, Which is one of the best sold of the cotton market. 
New prices for this cloth which were established last week 
at a firm and stable basis resulted in such a flood of orders 
in excess of the ability of mills to supply the demand at 
stipulated times, that one of the largest producers withdrew 
offers to sell for July-August delivery. Likewise sales of 
gray goods, particularly print cloths, were estimated to have 
been in excess of production and, as a result, premiums of 
one-eighth of a cent a yard were rather freely paid for the 
latter. In the colored goods division, sales to date so far 
this year were said to have been more than one-half of the 
sales reported for 1926 and substantially greater than those 
for the corresponding period of 1925. Regarding the ob- 
servance of “National Gingham Week” just passed, reports 
indicate that the retail displays were the largest ever expe- 
rienced and are expected to result in active buying for some 
time to come. Buyers have been anticipating their require- 
ments of this cloth rather freely and in some instances mills 
are sold as far ahead as September. Print cloths 28-inch, 
64 x 64’s construction, are quoted at 54%4c., and 27-inch, 64x 
60's, at 5c. Gray goods in the 39-inch, 68 x 72’s construction, 
are quoted at 8\4c., and 39-inch, 80 x 80's, at 104%«e. 


WOOLEN GOODS.—Further moderate improvement in 
both sales and sentiment was noticeable in the markets for 
woolens and worsteds. The men’s wear division displayed 
the best undertone as small re-orders for suitings and top- 
coatings totaled better than was generally expected. Asa 
result, factors were inclined to view the outlook more op- 
timistically as looms which were idle a few weeks ago have 
been supplied with sufficient business to resume operations. 
In the women’s wear division, however, factors have not lost 
confidence, despite the fact that mill schedules have been 
reduced in a number of cases, due to in-between season ¢con- 
ditions. The fall garment season has not started as yet but 
a good business is generally believed to be in prospect. This 
was principally due to the fact that there is a noticeable de- 
termination not to produce surplus goods and another to 
drop unprofitable lines, only concentrating on those stylings 
or fabrics accepted by retailers. 

FOREIGN DRY GOODS.—Although new business in the 
linen markets continued more or less limited, the fact that 
back orders are keeping the various shipping departments 
busy gives the situation a better appearance than it would 
otherwise have. As a rule, purchases have been confined 
to immediate needs as buyers are not inclined to anticipate 
requirements beyond the point of necessity. About the most 
cheerful aspect of the situation is found in the dress linen 
division, where the persistent call for both prompt and 


| deferred delivery is very encouraging. It was said that 
stocks of certain stylings are being depleted rapidly. Bur- 


While some constructions were held 
Light weights are quoted 


laps ruled irregular. 


' at 6.55-6.70¢., and heavies at 8.80c. 
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State and City Department 


MUNICIPAL BOND SALES IN APRIL. 


State and municipal borrowing during the month of April, 
according to our records, aggregated $135,597,800, which 
compares with $87,846,084 for the month of March, and 
with $110,962,699 for the corresponding period a year ago. 
The largest single flotation during the month was that of 
the City of Pittsburgh, which consisted of thirteen issues of 
444% bonds, aggregating $13,938,000, the award having 
been made to a syndicate headed by Graham, Parsons & 
Co., on its bid of 103.24, the cost basis to the city being 
about 3.95%. Other large issues disposed of during April 
were as follows: 

$10,000,000 State of North Carolina highway bonds awarded to a syndi- 
cate headed by the First Nationa! Bank, as 4s, at par. 

$6,000,000 State of Illinois 4% coupon highway bonds awarded to a 
syndicate headed by the First National Bank, at 101.60—a basis of about 
3.90%. 

5,000,000 4% assessment bonds placed by New York City. 

$4,000,000 State of South Dakota rural credit refunding bonds awarded 
to a syndicate headed by Lehman Bros., as 44s, at par. 

$3,500,000 State of lowa 44% % State Sinking Fund anticipation warrants, 
awarded to various banks, bankers and trust companies throughout the 
State. 

Two issues of 4% bonds of the State of Rhode Island, aggregating $3,- 
125,000, awarded to a syndicate composes of the First National Bank, 
Phelps, Fenn & Co., Eldredge & Co., and Kean, Taylor & Co., all of 
New York, and the Industrial Trust Co. of Providence. 

Five issues of bonds of the City of Syracuse, N. Y., awarded to a syndi 
cate composed of Harris, Forbes & Co., the National City Co., and the 
Bankers Trust Co., as 3%4s and 4s, at 100.023—a basis of about 3.88%. 

Two issues of 44% bonds of the Hudson River Regulating District, 
N. Y., aggregating $2,025,000; $450,000 bonds to the Sinking Fund at par; 
and $1,575,000 bonds awarded to a syndicate headed by the Guaranty Trust 
Co., at 100.089—a 4.48% basis. 

$2,000,000 6% municipal improvement bonds of City of Hollywood, Fla., 
awarded to Farson, Son & Co., At 95—a basis of about 6.40%. 

Two issues of 4% bonds, aggregating $2,000,000, of the City of Provi- 
dence, R. I., awarded to a syndicate headed by Roosevelt, Son & Co., at 
102.18—a basis of about 3.88%. 

$2,000,000 school bonds of the Kansas City School District, Mo., awarded 
to a syndicate headed by the First Trust & Savings Bank (Chicago) at 
100.091—a basis of about 3.99%. 

Three issues of 414% public improvement bonds, aggregating $2,000,000" 
of the City of Asheville, N. C., awarded to a syndicate composed of First 
National Bank, at 101.82—a basis of about 4.36%. 

$1,700,000 444° capitol building bonds of the State of Washington, 
awarded to the Spokane & Bastern Trust Co. of Spokane. 

$1,600,000 4° road improvement bonds of Nassau County, 
awarded to Eldredge & Co., at 100.49—a basis of about 3.90%. 

$1,338,000 road and bridge bonds of Iredell County, N. C., awarded toa 
syndicate headed by Caldwell & Co. of Nashville, as 4'4s, at 101.18—a 
basis of about 4.49%. 

$1,270,000 44%°% metropolitan sewage bonds of Milwaukee County, 
Wis., awarded to a syndicate headed by Stevenson, Perry, Stacy & Co., at 
101.73—a basis of about 4.18%. 

$1,200,000 4!4% coupon school bonds of Dayton City School Districts, 
Ohio, awarded to a syndicate composed of White, Weld & Co., and Remick, 
Hodges & Co., of New York, and the Herrick Co. of Cleveland, at 103.55— 
a basis of about 4.12%. 

Two issues of Fort Worth, Tex., bonds, aggregating $1,200,000, awarded 
to a syndicate headed by the Guaranty Co. of New York, as 44s, at 
100.677—a basis of about 4.1262% 

$1,000,000 sixth series harbor improvement gold bonds of the State of 
Alabama, awarded to the First National Bank of Montgomery, as 4s, at 
103 .22—a basis of about 4.06%. 

$1,000,000 474% road bonds of Dyer County, Tenn., awarded to a 
yndicate headed by the Guaranty Co. of New York, at par. 

$1,000,000 6% irrigation bonds of El Dorado Irrigation District, Calif., 
purchased by Alvin H. Frank & Co. of Los Angeles, and J. R. Mason & Co. 
of San Francisco. 

$1,000,000 6% coupon improvement bonds of Martin County, Fla., 
awarded to C. W. McNear & Co. of Chicago. 

The Government of Porto Rico placed $525,000 414 % irrigation bonds at 
108.22, a basis of about 4.06%. 


Temporary loans negotiated during the month of April 
amounted to $65,531,000, which included $42,500,000 bor- 
rowed by New York City. The aggregate of Canadian bond 
disposals reached $25,218,194. Of these $22,694,000 were 
placed in the United States, consisting of $8,800,000 444% 
Toronto bonds, $4,000,000 444% Province of Quebee 
bonds, $3,875,000 444% Province of Alberta bonds, $2,- 
169,000 444% Province of Manitoba bonds, and $3,850,000 
414% Province of British Columbia bonds. 

A comparison is given in the table below of all the various 
securities placed in April in the last five years: 

1927. 1926. 1925. 1924. 
$ $ $ $ 
Perm. loans (U. 8.)_135,5°7,800 110,962,699 93,671,659 133,288,881 





N. Yu 


1923. 
$ 
81,426,486 





*Temp. loans (U.S.) ¢5,531,C00 78,149,500 —-_.____. 80,836,926 63,899,000 
Bonds U.S. Poss’ns. 625000 -..----. 5,060,000 3.366.000 ....-<<- 
Canadian I'ns (perm.): 
Placedin Canada. 2 524 194 5,900,474 15,275,419 13,207,187 7,135,863 
Placed in U. S_.. 22674000 -.__.- 20,000,000 1,050,000 6,000,000 
| Eee 226,941,994 195,012,673 129,997,078 230,667,994 158,461,349 


* Includes temporary securities issued by New York City, $42,500,000 in April 
1927, $58,750,000 in April 1926, $77,300,000 in April 1925, $61,025,000 in April 
1924, and $54,276,000 in April 1923. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1927 
were 469 and 643, respectively. This contrasts with 399 
and 533 for March 1927 and with 427 and 582 for April 1926. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for April and the 
four months for a series of years 








Month of For the Month of For the 

Apri. Four Months. Apri. Four M: 
1927......- $135.597,800 $471.943,170| 1909____--- $37,462,552 $117,402,998 
1926......- 110,962,699  441.901.265|1908_._..-- 21.426.859  112.196.084 
atte 93.671.659  420.374.166|1907_.----- 19.909, 78,235,067 
eee 133,288,881  428.848.418| 1906__...-- 8.725.437  65.755,686 
1923....... 81.426.486 328,000,980 | 1905.___..- 40:409.428 76, 137.234 
1922....... a137,176.703  429.237.993| 1904_.----. 11,814,584 58.333. 
nee 88,104,218  292.561.134|1903_._-_-- 17,626,820 48,803. 
ete 66.194.759 240,267,877 | 1902_.--.-- 6.735.283  38.254.819 
nesta 52.713,484  158.952,753|1901__----- 9298-268 33,192,622 
dette 14,999,882  90,1301471|1900___---- 14,157,809 48.650.275 
ares *68.277.482  169.324.775| 1899_....-- 7.477.406 26,098,992 
eee 786,899,155 206,902,393 | 1898..----- 3,570,963 27,336,696 
core 26,402,049 171.261.251| 1897__.--.-- 13'060'323 48,631,385 
tet y103.224.074 268,986,826 | 1896..-.--- 4/521, 19.672.118 
ata 23,644,915  96.258.461| 1895.------ $469,464  29.496.406 
Spee 22,317,243 97,951,422 | 1894. ------ 11,599,392 35.718.205 
sane "562,686 162,026,305 | 1893...---- 9,175,788 26,680,211 
ad a 20°691.260  124.708.581\ 


* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 

a Includes $45,000,000 bonds issued by New York City at public sale. 

z Includes $55,000,000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—$65,000,000 at publio- 
sale and $5,000,000 to the Sinking Fund 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary tables showing the 
month’s bond sales in detail. It will be given later. 


—_ 


NEWS ITEMS 


Vermont (State of).—Railroad Bonds Considered Legal 
Investments for State and Savings Banks.—Complying with 
Section 5363 of the General Laws as amended by the Legis- 
lature of 1919, the Bank Commissioner on Mar. 1 1926 issued 
a list of the railroad securities considered legal investments 
for State and savings banks. The last previous list was 
issued on March 1 1926 and was published in full in the 
“Chronicle” of May 8 1926, pages 2688 and 2689. The list 
for Mar. 1 1927 we give herewith, indicating by means of an 
asterisk (*) the securities added since 1926 and enclosing in 
full-face brackets those securities which have been eliminated 
during the year. 

stchison Topeka & Santa Fe System. | Delaware & Hudson System. 


Atch. Top. & 8. F. Ry. gen. 48,1995 —_—| Hei. & Hud. Co. Ist refunding 48, 1943 
P z E. Okla. 48,1928 | adirondack Ry. Ist 4348, 1942 


Transc.ShortL | 
Ist 43, 1958 | Albany & Susq. RR. conv. 34s, 1946 


Rocky Mountain Div. 4s, 1965 

Chicago Santa Fe & Cal. Ry. 1st 5s, 1937 | Morris & Essex RR. lst 3s, 2000 
Hutchinson & So. Ry. Ist 5s, 1928 | ‘ 

San Fr. & San Joaq. Val. Ry. Ist 58,1940| Great Northern Railway Co. 
*Equip. trust Series E 414s, serially to '41 | Equip. trust Ser. B 5s, serially to 1938 





Delaware Lack. & Western System. 


Atlantic Coast Line Railroad Co. 
Equip. trust Series D 6 48, serially to '36 


Atlantic Coast Line System. 
Atlantic Coast Line RR. Ist cons. 4s, 52 
Rich. & Petersburg RR. cons. 44s, 1940 
Norfolk & Caro. RR. Ist 5s, 1939 

“6 " * 2d 5s, 1946 
Wilm. & Weldon RR. gen. 48 & 5s, 1935 
Wilmington & New Berne RR. 48, 1947 
Atl. Coast Line RR. of So. Caro. 4s, '48 
Northeastern RR. cons. 6s, 1933 
Alabama Midland Ry. 5s, 1928 
Brunswick & Western RR. 4s, 1938 
Charleston & Savannah Ry. 7s, 1936 
Savannah Fla. & West. Ry. 5s & 6s, '34 
Florida Southern RR. Ist 4s, 1945 


| Equip. trust Series C 44s, serially to’39 
| Equip. trust Ser. D 44s, serially to 1940 


| 
Great Northern System. 
| Great Northern Ry. lst & ref. 4448, 1961 
|S8t P.M. & M. Ry. consol. 4s, 1933 
vi 7 consol. 444s, 1933 

a - " consol. 6s, 1933 
Mont. ext. 48, 1937 
Pacific Ext. 48,1940 
East. Ry. of Minn. Nor. Div. 48, 1948 
Montana Central Ry. Ist 5s, 1937 

> si - lst 6s, 1937 
Willmar & Sioux Falls Ry. 1st 5s, 1938 
Spokane Falls & North. Ry. Ist 6s, 1939 


Illinois Central System. 





tll. Cent. RR. refunding mtge. 4s, 1955 

Bangor & Aroosteok RR. Co. “ e refunding mtge. 5s, 1955 
Prior tien equip. trust Series G 7s at “ - Sterling extended 4s, 1951 
serially to 1936 a ** Gold extended 344s, 1950 


Sterling 3s, 1951 

gold 4s, 1951 

gold 3s, 1951 

gold extended 34s, 1951 
Springf. Div. lst 3448, 51 
| “Cairo Bridge lst 4s, 1950 

| St. Louis Div. lst 3s, 1951 
| a es ia i J 3s, 1951 
Purch. Lines Ist 34s, '52 
Collat. Tr. lst 344s, 1950 


Illinois Central Railroad Co. 


Bangor & Aroostook System. 
Bangor & Aroostook RR. Ist 5s, 1943 
Piscataquis Division Ist 5s, 1943 
Van Buren Extension Ist 5s, 1943 
Medford Extension Ist 5s, 1937 
Consolidated refunding 4s, 1951 
Washburn Extension Ist 5s, 1939 
St. Johns River Extension Ist 5s, 1939 
Aroostook Northern RR. Ist 5s, 1947 
Northern Maine Seaport RR. RR. & 
Term. 5s, 1955 





Boston & Maine System Eq. tr. Ser. E 5s, serially to 1927 
Conn. & Passumpsic River RR 48, 1943| Eq. tr. Ser. F 7s, serially to 1935 
*Central of Georgia System Eq. tr. Ser. G 6s, serially to 1936 
*Central of Georgia Ry. Ist 5s, 1945 Eq. tr. Ser. H 5s, serially to 1937 
*Mobile Division Ist 5s, 1946 Eq. tr. Ser. I 4s, serially to 1937 
*Macon & Northern Div. Ist 5s, 1946 Eq. tr. Ser. J 5s, serially to 1938 
*Eq. tr. Ser. M 6148, serially to 1936 Eq. tr. Ser. K 4s, serially to 1939 
*Eq. tr. Ser. N 58, serially to 1932 Eq. tr. Ser. L 4s, serially to 1940 
*Eq. tr. Ser. O 5s, serially to 1938 *Eq. tr. Ser. M 4s, serially to 1941 
*Eq. tr. Ser. P 4148, serially to 1940 *Eq. tr. Ser. N 4s, sreially to 1941 


*Eq. tr. Ser. Q 448, serially to 1940 


Central of New Jersey System. 
Central RR. of New Jersey gen. 58, 1987 
Equip. trust Ser. I 6s, serially to 1932 
Equip. trust Ser. K 5s, serially to 1934 
Equip. trust Ser. L 44s, ser. to 1935 
*Equip. trust of 1926 4's, serially to '41 


Chicago & North Western Railway Co. 
Eq. tr. of 1920, Ser. J 6 4s, ser’ly to 1936 
Eq. tr. of 1920, Ser. K 6 \s, ser’ly to 36 
Eq. tr. of 1922, Ser. M 5s, ser’ly to 1938 


Lehigh Valley System. 
Lehigh Valley RR. Ist 4s, 1948 
Lehigh Valley Ry. lst 4548, 1940 


Louisville & Nashville Railroad Co. 
Equip. tr. Ser. D 6s, serially to 1936 
Equip. tr. Ser. E 4s, serially to 1937 
Equip. tr. Ser. F 5s, serially to 1938 


Louisville & Nashville System. 
Louisv. & Nashv. RR. lst & ref. 5s, 2003 
nl ” sa Ist &ref.54s,'03 





Eq. tr. of 1922, Ser. N 5s, ser’ly to 1938 2 Ka ™ Ist & ref. 4%s,'03 
Eq. tr. of 1923, Ser. O 5s, ser’ly to 1938 eg - i Unified 4s, 1940 
*Eq. tr. of 1923, Ser. P 5s, ser’ly to 1939 ” “ sie Ist 5s, 1937 
*Eq. tr. of 1925, Ser.Q 4s, ser’ly to 1940 - ” Trust 5s, 1931 


> , . Ry. gen. 44s, 193 
Chicago & North Western System. | hoees. yd aoe Dg Pig . 
Chic. & N.W. Ry. gen. 58, 4s & 3148, '87 | Mobile & Montgomery 48, 1945 

Sen. 4%(s, 1987 |N. O. & Mob. Div. 1st 68, 1930 
= = exten. 48, 1926 ae “ “ “ 2d 6s, 1930 
'  < first & ref. 58, 2037 | atl. Knoxv. & Cine. Div. 48, 1955 
first & ref. 68, 2037 | Paducah & Memphis Div. Ist 4s, 1946 
debenture 58, 1933 | Nashv. Flor. & Sheffield Ry. 1st 58, 1937 
. ist&ref.4}48, 2037 | | South & North Ala. RR. Ist cons. 58, 1936 
= L. eg A gg M. bo Lo “ Gen. cons. 5s, °63 
rem. Elkh. & Mo. Val. . cons.6s, " y 
lowa Minn. & Northw. Ry. ist 348.1935 | “°™meton & Eastern Ry. Ist 5s, 1965 
Sioux City & Pacific RR. Ist 34s. 1936 Michigan Central Railroad Co. 
Manitow.G.B.&N.W.Ry. lst3 4s, 1941 | Equip. tr. of 1917 6s, serially to 1932 
Milw. Sparta & N. W. Ry. lst 4s, 1947 | Equip. gold notes No. 48, 6s serially 
= —_ Peo. & N.W. Ry. Ist 58,1948 | to 1935. 
es ines Valley Ry. Ist 444s, 1947 | ichi 1s . 

Milw. & State Line RY. Ist 34s, 1941 afiehtaem Conaeel En tet 3148, 1952 
Minn. & So. Dakota Ry. Ist 3}<s, 1935 | Mich. Cent.-Mich. Air L. RR. 1st 4s, ’40 
Peoria & Northw. Ry. Ist 3}48, 1926 _ | mich. Cent.-Det.&BayCityRR. 1st5s, °31 
St. Paul East. Gr. Trk. Ry. lst 448, '47 M.C.-Jack. Lan. & Sag. RR 1st3s,’51 
Chicago Burlington & Quincy System | Mobile & Ohio Railroad Co. 
C. B. & Q. RR. general 4s, 1958 Equip. tr. Ser. L 5s, serially to 1938 | 

- * Ill. Div. mtg. 348, 1949 | Equip. tr. Ser. N 5s, serially to 1939 

- sé - = 4s. 1949 Equip. tr. Ser. N 44s, serially to 1939 
Neb Ext. mtg. 4s, 1927 *Equip. tr. Ser O 434s, seri lly to 1941 
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Mobile & Ohio System. 
Mobile & Ohio RR., 1st 6s, 1927 


Nashv. Chatt. & St. Louis Ry. Co. 
Equip. tr. Ser. B 4348, serially to 1937 


Nashv. Chatt. & St. Louis System. 
N.C. & 8t. L. Ry. 1st cons. 5s, 1928 


New York Central Railroad Co. 
Equip. tr. of 1917 41s, serially to 1932 
Equip. tr. of 1920 7s, serially to 1935 
Equip. gold notes No. 43, 6s, ser'ly to 35 
New York Central Lines— 

Equip. tr. of 1922 5s, serially to 1937 

Equip. tr. of 1922 414s, serially to '37 
. of 1923 5s, serially to 1938 
. of 1924 5s, serially to 1939 
. of 1924 4's, serially to ’39 
Equip. tr. of 1925 4s, serially to ’40 


New York Central System. 
N.Y.C&H.R.RR. ref. & imp. 4s 5s 
&6s 2013 
lst 348, 1997 
Lake Shore coll 
3s, 1998 
= Mich. Cent. Co 
3s, 1998 
deben. 48, 1934 
deben. 48, 1942 
consolid. 48, 1998 
lst 48, 1991 
consol. 3448, 2002 
3%s, 1952 
3s, 1951 
4s, 1933 
** 48, 1934 
“ 6, 1985 
444s, 1937 
5s, 1938 
5s, 1942 
58, 1963 
Carthage & Adirondack Ry. Ist 4s, 1981 
Carthage Watertown& Sacketts Harbor 
RR. cons. 58, 1931 
Chicago Ind. & South. RR. 4, 1956 
Clev. Short Line Ry. Ist 4s, 1961 
Gouverneur & Oswegat. RR. Ist 58,1942 
Indiana Ill. & Iowa RR. Ist 4s, 1950 
James. Frank. & Clear. RR. Ist 48, 1959 
Kalamazoo & Wh. Piz. RR.Ist 5s, 1940 
Lake Sh. & Mich. Sou. Ry. lst 3s, 1997 


Mohawk & Mal. Ry. 
Boston & Albany RR. 


Northern Pacific Ry. System. 
Nor. Pac. Ry. ref.&imp.4%4s,5s & 68,2047 
= “ prior lien 4s, 1997 
” “ gen. lien 3s, 2047 
' = “ 8t. P.-Duluth Div. 4s, 1996 
| St. Paul & Duluth RR. cons. 4s, 1968 
“e rr oe lst 5s, 1931 
Wash. & Columbia Riv. Ry. Ist 4s, 1935 
| Pennsylvania Railroad Co. 
Gen. eq. tr. Ser. A 5s, serially to 1938 
| Gen. eq. tr. Ser. B 5s, serially to 1939 
| Gen. eq. tr. Ser. C 4s, serially to 1939 
*Gen. eq. tr. Ser. D 44s, serially to 1941 


Penasylvania System. 
Pennsylvania RR. gen. 44s, 1965 
Di i ** gen. 5s, 1968 
gen. 6s, 1970 
consol. 48, 1943 





consol. 4348, 1960 
| Allegheny Velicy Ry. gen. 4s, 1942 
Cambria & Ciearfield RR. Ist 5s, 1941 
sia - eid Ry. gen. 48, 1955 
| [Clearfield & Jefferson Ry. 1st 6s, 1927] 
| Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 
Junction RR. gen. 3s, 1930 
| Penn. & Northwestern RR. gen. 58,1930 
| Pitts. Va. & Charles. Ry. lst 4s, 1943 
| Sunbury & Lewistown Ry. Ist 4s. 1936 
| Sunb. Haz. & W.-B. Ry. ist 5s, 1928 
| ” - “ * 2d 6s, 1938 
Western Penn. RR. consol. 4s, 1925 
Un. N. J. RR. & Canal Co. gen, 4s, 1929 
- -" sie - gen. 4s, 1944 
gen. 48s, 1948 
gen. 34s, 1951 
gen. 4s, 1973 
RR. gen. 44s & 3438, "42 
* generai 3443s, 1948 
| oi 20 “ general 3448, 1950 
| Harrisburg Portsmouth Mt. Joy & Lan- 
caster RR. Ist 4s, 1943 


|Phil. Balt. & Washington System 

| Phila. Balt. & Wash. RR. ist 4s, 1943 

| Phila. Wilm. & Balt. RR. 4s, 1932 

| Phila. Balt.& Wash. RR. gen. 6s, 1960 
” a gen. 5s, 1974 

Col. & Port Deposit Ry. Ist 4s, 1940 

Phila. & Balt. Central RR. Ist 4s, 1951 


“ “ 


| Clev. & Pitts. 


deb. 48,1928 


o 


deb. 48,1931 Philadelphia & Reading System 
Lit. Falls & Dolgev. RR. Ist 36, 1932. | ey 
N. Y. & Northern Ry. Ist 5s, 1927 | Patiasapas & aS Be. OS De 


N. Y. & Putnam RR. consol. 48, 1993 
Pine Creek Ry. Ist 68, 1932 
Spuy. Duy. & Pt. Mor. RR. Ist 3%s,"59 
Sturgis Goshen & St. L. Ry. Ist 3s, 1989 
New York New Haven & Hartf. Syst 
Old Colony RR. 4s, 1938 

ed sad 3s, 1932 

a si Ist 54s, 1944 
Ist 58, 1945 


Norfolk & Western Railway Co. 
*Equip. tr. of 1923 4s, serially to 1933 
Equip. tr. of 1924 4s, serially to 1934 
Equip. tr. of 1925 4s, serially to 1935 


Norfolk & Western System 
Norfolk & Western Ry. consol. 48, 1996 
Nort. & West. RR. gen. 68, 1931 

- ” “* New River 6s, 1932 


o o ad 


Reading Company. 
(Equip. tr. Ser.G 4s, serially to '27] 
Equip. tr. Ser. J 5s, serially to 1932 
Equip. tr. Ser. K 4s, serially to 1933 


Southern Pacific System. 
South. Pac. RR. Ist ref. 48, 1955 
66 “  * 1st cons. 58, 1937 
Northern Ry. Ist 5s, 1938 
Northern Calif. Ry. Ist 58, 1929 
Southern Pacific Br. Ry. Ist 68, 1937 


Union Pacific Railroad Co. 
Equip. tr. Ser. A 7s, serially to 1935 
Equip. tr. Ser. B 5s, serially to 1937 
Equip. tr. Ser. C 44s, serially to 1938 
Equip. tr. Ser. D 4s, serially to 1939 


Union Pacific System. 
Union Pacific RR. 1st 48, 1947 
- ® ** Istliend&ref.4s & 58,2008 


Miscellaneous New England Railroads 
New London Northern RR. cons. 48, 1940 


Burlington Traction Co. 
( Burlington Trac.Co. Ist& ref.5s, 1942] 


Massachusetts (State of).—Legislature Closes.—The an- 
nual session of the 145th General Court prorogued on April 
28. The legislature had been in session since Jan. 5. 

Changes in Savings Bank Legals List.—A revision in the 
list of securities considered legal investments for savings 
banks was announced by the Commissioner of Banks on 
April 30. Bonds of the city of Pittsburgh, Pa., and the 
first mortgage series B 444% bonds, due 1957, of the Kansas 
City Power & Light Co. have been added to the list. 


imp. & ext. 6s, 1934 
Scioto Vall. & New Eng. RR. Ist 48,1989 
Northern Pacific Railway Co. 

Equip. tr. of 1920 7s, serially to 1930 
Equip. tr. of 1922 4s, serially to 1932 
Equip. tr. of 1925 4s, serially to 1940 





Miami, Fla.—Public Offering of $9,145,000 Bonds Near— 
May Be Legal for New York Savings Banks.—Publie offering 
of the unsold portion of $9,145,000 5% bonds of the city of 
Miami, which bankers contracted to purchase in January .— 
V. 124, p. 542 and 823, will probably be made soon. The 
bankers have completed their purchase. Efforts are being 
made by the Miami city authorities to clear up technicalities 
which are now keeping Miami’s bonds off the list of securities 
considered legal for savings bank investment in New York 
State. The New York “Times” of May 5 had the following 
to say regarding the expected public offering: 


Three syndicates of municipal bond houses turned over yesterday to the 
City of Miami the cash equivalent of $9,145,000 of its bonds which were 
purchased last January, $6,763,000 of which have not yet been offered to the 
public pending a ruling from the State Banking Department of New York on 
the legality of the city’s obligations. The remaining $2,382,000, represent- 
ing the participation of one of the syndicates, is being offered to investors on 
a 4.80 per cent basis. 

Now that the syndicates have taken up the bonds it is believed that mat- 
ters concerning the legality of issue, as far as New York State savings 
banks and trust funds are concerned, will be expedited and the bonds sub- 
sogqentiy offered. It is reported that an effort will be made to have Mayor 
Ed Rompf of Miami, a banker, visit the State Banking Department in Al- 
bany in an effort to clear up certain questions as to assessed valuation and 
its ratio to the city’s debt. 
fj. The syndicate composed of Lehman Bros., the =quitable Trust Company, 
W.A. Harriman & Co., Redmond & Co., Phelps, Fenn & Co., the Missis- 
sippi Valley Trust Company, A. V. O’Brien & Co. and the Seaboard Na- 
tional Bank offered their bonds in March despite the fact that the other 
syndicates, headed by B. J. Van Ingen & Co. and Kountze Brothers, respec- 
tively, decided to wait until the bonds were declared legal. The Lehman- 
Equitable-Harriman syndicate said yesterday that they had disposed of a 
considerable amount of their portion of the bonds. 

When the bonds, which consist of $5,145,000 general improvement 5s, due 
1930 to 1956, and $4,000,000 improvement 5s, due 1929 to 1937, were 
awarded last January, the three syndicates appeared as competitors but 
were induced by Mayor Rompf, who is President of the First National Bank 
of Miami, to combine in marketing the issue. This was done, the Van In- 
gen syndicate taking $4,381,000 of the bonds, the Lehman-Equitable-Harri- 
man group taking $2,382,000 and the Kountze Brothers syndicate, $2,382,- 


w It is said that the Van Ingen and Kountze syndicates have not combined 
but it is likely that joint action will be considered when the bonds are 
placed on the market. If the bonds are offered as legal it is possible that 
they will be offered at a higher price than a 4.80 per cent. basis. 





It is pointed out that the next valuation figures on the City of Miami 
ise, but i ts hopod to get's favorable'rding from the State Wenking Depart 
. a favo e rom t 
ment prior to that time. . 
The Van Ingen syndicate is composed of Eldredge & Co., Stranahan, 
Harris & Oatis, Eastman, Dillon & Co., George H. Burr Co., and the Guard- 
ian-Detroit Company. Associated with Kountze Brothers are A. B. Leach 


& Co., the Chatham Phenix Nati _M. 
Grant & Co. ational Bank & Trust Company, and R 


_Rhode Island (State of).—Legislature Adjourns.—Sine 
die adjournment for the Rhode Island General Assembly, 
in session since Jan. 4, came April 21. State bond issues of 
approximately $7,000,000 for bridges and buildings were 
authorized by the Legislature. The City of Providence was 
granted power to borrow $3,950,000 for various purposes. 
An increase in the gasoline tax, effective June 1, was also 
passed, the new rate being two cents, as against the old rate 
of one cent a gallon. The Providence “Journal” in its issue 


of April 22 published the following review of the Legislature’s 
accomplishments: 


_Senate redistricting. Allows each city or town one Senator for each 
25,000 qualified electors or major portion thereof. No town or city loses 
present representation. Proposition goes on ballot next year for referendum 


vote. 

Property qualification. Abolished in cities. ‘Towns permitted to abolish 
it if they set up budget commissions to replace financial town meeting. 
Proposition goes on ballot next year for referendum vote. 

_ Biennial registration of voters to conform to biennial elections. Propo- 
sition goes on ballot next year for referendum vote. 

Absentee voting. Provides that qualified electors absent from the 
State shall have the right to vote by mail at election held during their ab- 
sence. Proposition will be read at the polls next year and then must be 
re-enacted and submitted to referendum vote. 

Statutory Legislation. 

Acts appropriating $6,371,237 for support of the State during fiscal yea¥ 
ending Nov. 30 1927. 

Act increasing gasoline tax from one cent to two cents a gallon. 

Acts reorganizing State Board of Agriculture into a department headed 
by a full-time commissioner and reorganizing methods of slaughtering tuber- 
culous cattle to halt abuses revealed by investigation. 

Nearly $7,000,000 in bond issues authorized for construction of new 
buildings at State institutions at Cranston and Exeter, Rhode Island Col- 
lege of Education, Rhode Island State College, new State office building, 
construction of new Washington bridge and other bridges. 

Commission created to construct new Washington bridge. 

Mount Hope Toll Bridge Co. incorporated to construct, operate and main- 
tain toll bridge between Bristol and Portsmouth, Bridge becomes State 
property without cost Jan. 1 1970, or at prior date by purchase. 

Act permitting women to serve on juries unless ‘‘unable or unwilling.” 

Act adding 10 men to personnel of Department of State Police. 

Act authorizing any town to engage the services of a State trooper. 

Providence caucus system reorganized to provide for election of Assembly 
district committees which shall also serve as ward committees, upon being 
divided on basis of residence. 

prewieenee City Council authorized to create a thoroughfare plan com- 
mission. 

Act creating Criminal Laws Advisory Commission to study State’s crim- 
inal statutes and to recommend to the General Assembly, from time to time, 
such changes as are deemed necessary. 

Act amending United Power Co. charter to permit concern to consummate 
merger of Narragansett Electric Lighting Co. and United Electric Railways 
Co. under name of Narragansett Electric Co. 

Act creating commission to survey water supplies of State and make 
recommendations for conservation. , 

Resolutions authorizing Providence to borrow $2,000,000 for schools; 
$250,000 to pave and curb Blackstone Boulevard; $200,000 to repave Hope, 
Thayer and Brook streets; $500,000 to pave and curb other highways; 

200,000 to finish Seekonk trunk line sewer; $650,000 for other sewers, and 

150,000 additional for Point Street bridge. 

Resolution requesting Congress to readjust immigration quotas with 
1920 census as basis. 

Act curbing the promiscuous possession of dangerous weapons. 

Act amending the dry law with regard to warrants for raids. 

Act stiffening the penalties for driving while drunk. 

Act creating a bureau of criminal investigation in the Attorney-General’s 
department. 

ct creating a Rhode Island judicial council. 

Act creating a system of rotary funds for the use of State Departments. 

Act establishing strict regulations for the prevention of fire in theatres 
or other public buildinsg. 

Act amending the arson law. 

Measures Failing of Passage. 

Act establishing a council-manager form of government for Newport. 

Act establishing a council-manager form of government for Woonsocket. 

Act sponsored by United League of Women Voters establishing a uniform 
caucus tow for the State. 

Act permitting any city or town to adopt the use of voting machines. 

Lawton horse racing bill. 


Rochester, N. ¥.—City Manager Charter Held Valid.— 
Validity of the city manager charter adopted by voters in 
1925 was upheld by the Appellate Division in a decision 
handed down on May 4. The ruling reverses a former 
finding by the Supreme Court. The Albany “Knickerbocker 
Press’ on May 5 carried the following Rochester Associated 
Press dispatch: 

The city manager charter, approved by Rochester voters in 1925, is 
valid and constitutional, the Appellate Division, Fourth Department, held 
in a decision handed down here to-day. 

The decision, reversing with only a few exceptions and those on minor 
points, the ruling of Supreme Court Justice Robert F. Thompson, that 
certain portions of the charter are in conflict with the State law, held that 
the charter in no way conflicts with the election laws of the State or with 
the general laws of county and city. 

It further held constitutional the provision for non-partisan elections, 
reversing the ruling of Justice Thompson that party emblems must appear 
on ballots and voting machines, and held that there is no provision of the 
charter which may be construed as in any way affecting the County Com- 
missioner of elections or conflicting with his duties insofar as they apply 
to the city. 

Re-division of the city into four districts or wards, for the re-apportion- 
ment of councilmen, also was upheld. 

A few controversial points, raised by attorneys for the city and for 
Harry J. Barham, former commissioner of public safety, who questioned 
the charter’s validity in an effort to eliminate legal complications before 
the first election this fall, were referred to the Court of Appeals for final 
decision. 

The costs of the action were directed against the city. 

A lengthy opinion which accompanied the decision was concurred in by 
all justices except®Justices Clark and Sawyer, who expressed the belief 
certain provisions of the charter were in conflict with the election law. 


West Virginia (State of).—Legislature Adjurns—Recalled 
Into Special Session.—The regular legislature session came 
to a close on May 3. Governor Gore, however, dissatisfied 
with the work of the session immediately called a special 
session. He has asked the legislators to act on several 
matters which in his estimation they failed to dispose of 
satisfactorily during the regular session. Approval of a 


list of nominations; action on a bill authorizing counties to 
expend from funds raised by special levy or bond issues 
money to aid construction of state roads; provision of funds 
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for eceasiaiien of the Cc apitol: and authorization of a Consti- 
tutional amendment to protect property holders against 
condemnation of property by public service corporations 
for the erection of dams in the development of water power, 
are requested by the governor. 











BOND PROPOSALS AND 
this week have been as follows: 


ADA, Pontotoc County, Okla.-BUND OFFERING. 
Clerk, will receive sealed bids until 2 p.m. May 10 for $62 
5% sewage and white way bouds. Dated May 1 1927. 
Prin. and int. (M. & N.), payable in New York City. 
for $1,250 is required. 

Financial & Statement Agrit 30 1937. 


NEGOTIATIONS 


Lee Doggs, City 
,500, not exceeding 
Denom. $1,000. 
A certified check 


Se 2 a dl aaa aera alae -$5,.206,848 
Bonded debt (inc!. this issue)__-..........------------ ‘ 808 500 
W ater debt (inc luded) i leah cat aneeshatti i a es cai nica a dol 429,000 
Sinking fund (general) - - - - eae 82 000 


Sinking fund (water)___.---- 
Population, 1920 census, 8,012. 


ALABAMA CITY, Etowah County, Ala.—BOND SALE.—The $20,000 
6% assessment impt bonds offered on May 2—V _ 124, p 2636—were 
awarded to Caldwell & C o of Birmingham at a premium of $80, equal to 
100.40, a basis of about 5.89%. Dated May 1 1927. Coupon bonds in 
denom. of $1,000. Due $2,000 May 1 1928 to 1937 incl. Interest pay- 
able M. & N. 


ALAMANCE COUNTY (P. O. Graham), No. Caro.—BOND SALE.— 
The $250,000 funding bonds offered on May 2—V. 124, p. 2636—were 
awarded to the Federal Commerce Trust Co., St. Louis and W. F. Shaffner 
& Co. of Winston-Samel, jointly, as 44s at a premium of $2,650 equal to 
101.06, a basis of abeut 4.17%. Dated May 15 1927. Due May 15 as 
follows: $6,000 1932 to 1940, incl.; $8.000 1941 to 1952, incl., 10,000 
1953 to 1962, inclusive. 

ALBANY COUNTY (P. O. Albany), N. Y.—BOND DESCRIPTION .— 
The $184,000 4% alms house site bonds purchased by the eM hag State 
National Bank & Trust Co. of New York at 101.10—V. 12 2485—a 
basis of about 3.86%, are described as follows: Dated April 1 1097. Regis- 
tered bonds in denom. of $1,000. Due April 1 as follows: $10,000, 1928 
to 1945 incl., and $4,000, 1946. Interest payable A. & O. 


ALDERSON INDEPENDENT DISTRICT, Monroe County, W. Va. 
—BOND SALE.—The State of West Virginia recently purchased an issue 
of $100,000 school bonds at par. 


AMARILLO, Potter County, Tex.—BOND OFFERING.—Sealed bids 
will be received by Jeffery D. Bartlett City Manager until 7:30 p. m. 
May 10 for the following not exceeding 5% bonds aggregating $1,300,000 
$900,000 sewer bonds. | $300, 000 water works bonds. 

100,000 street impt. bonds. 
Denom. $1,000. Due serially not exceeding 40 years from date. The 
City C ommission will determine the date of the bonds and whether the 
interest will be paid semi-annually or annually. Bidders are permitted 
to designate the maturities and interest rate of the bonds. Principal and 
interest payable in Chicago or New York City at option of purchaser. On 
May 28 a special election will take place to determine if the bonds shal] be 


80,000 


and $ 


issued. A certified check A 3% of the bid is required. 

Financial Statement. 
rr re sc Cu naheetaresweeenbababbieal $39,808,810 
en ee ae ee Re eREe eee ahee eens .- 54,000,000 
Bonded debt (incl. these issues) ____ - ae IS aE RENE ,888 ,000 


eS CB a cc canceeneeesseeessennesaween 
Population, 1920 census, 15,494. 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—The $25,000 4% % 
sewer bonds offered on May 2 (V. 124, p. 2485) were awarded to E. H. 
Rollins & Sons of Philadelphia at a prem um of $552.50 equal to 102.21, a 
basis of about 4.06%. Due May 1 as follows: 
$10,000 1940 and $15, 000 1945. 


ANGELINA ere kA onan SCHOOL DISTRICT NO. 6 (P. O. 
Lufkin), Tex.—BON E.—The $20,000 5% school bonds oe 
on April 11—V. 124, 4 Tae -eue awarded to the State Board of Edu- 
cation at par. 


ANNISTON, Calhoun County, Ala.—BONDS DEFEATED.—The 
proposition of issuing $225,000 city hall and municipal auditorium bonds 
at the election held on April 25—V. 124, p. 2485—-was defeated by a count 
of 449 for to 495 against. 


ARLINGTON, Middlesex County, Mass.—TFf1PORARY LOAN.— 
The Old Colony Corp. of Boston has been awarded a $100,000 temporary 
loan on a 3.64% discount basis plus a premium of $1.25. Due Nov. 10 1927. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The $170,198 city 
impt. bonds offered on April 29—V. 124, p. 2636—were awarded to the 
contractor as 6s at par. ated April 1,1927. Due serially 1928 to 1937, 
incl., optional after 1928 


BARTON UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Waverly), 


Tioga County, N. Y.—BOND SALE.—The $140,000 4% % school bonds 
offered on May 4—V. 124, p. 2326—were awarded to ve, ‘eit National 


316,126 





Bank of Waverly at a premium of $2,541.84, equal to 10 a basis of 
about 4.275%. Dated May 1 1 1927. Due $7, 000 May 1 aoe . 1947 incl. 
Other bidders were: 

Bidder— Rate Bid. 
Geo. B. Gibbons Co., New York City__.._._......-----___-_ 101.2749 
B- z DeVoe & Co., New York EEE Eel a 101.519 

. Leach & Co., ‘New York i ncdssdupiudbsakenkus ob ewddae 101.650 

Pia & Co., New York C EE Sa a 101.450 
, Fo rbes & Co., New York eid =f Ee a) Sees 101.737 

fare National Bank, "Waverly, N 3, eng 101.815 
Manufacturers & Traders Trust Co., Buffalo._............ -_-_- 101.296 


BAYPORT, Washington County, Minn.—BONDS OFFERED.—W. 
E. Alvin, Village Clerk, received sealed bids on May 6, for $20,000 54% 
water works extension bonds. 


BERGENFIELD SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—The $175,000 4% % school bonds offered on May 4 (V.124, 
Pp. 2486) were awarded to the Schraalenburgh Bank of Bergenfield at a 
prema of $2,017.75, equal to 101.15, a basis of about 4.65%. Date 

arch 1 1927.’ Denom. $5,000 and 37, 500. Due March 1 as follows: 
$5,000, 1928 to 1947, incl., and $7,500, 1948 to 1957, incl. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 4 (P. Al- 

querque), N. Mex.—BOND OFFERING.—H. T. Gardner, Sunes 
Treasurer, will receive sealed bids until 10 a. m. June 8 for $14, 000 not 

exceeding 6% school bonds. Dated April 15 1927. Denom. $1,000. 
Due $1,000, 1932 to 1945, incl. Prin. and int. payable at the State Treas- 
urer’s office or at Kountze Bros., N. Y. City. 


wg" gh meld ON, Broome County, N. Y. 
Beery . Evens . City Comptroller, wi r receive sealed bids until 11 a. m. 





10, for ge following 5 issues of 4% coupon or registered bonds, aggere- 
avement bonds. 
Due $15,000, April 1 
1932, incl. ° . 
2 ) May 
_: Delafield & ellow of New York City. A certified check ne 2% 
offered on April 2—V. 124, p. 1872—-were awarded to the Hamer City 
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92,000 34%% 


200,000 3% % 
300,000 3} 


Yy4¢ 
J 


Coe 


ayable 


BLACKSBURG, Cherokee County, So. Caro.—BOND SALE.—The 
April 1 1928 to 1946 incl. Prin. and int. (A. & O.), ST ee the National 
BOSTON, Suffolk County, Mass.—BOND SALE.—A sy ndicate 
Lee, Hig 
issues of registered bonds aggregating $4,228,000 at 100.547, a basis of 
Jue $30,000 May 1 1928 to 1937, 
150,000: Due $15,000 May 1 1928 
“4% East Boston ferry bonds. 
Due 
May 1: $7,000 1928 to 1937, incl. 
Due 
May 1: $14,000 1928 to 1937, incl., 
tions bonds. Due May 1: $4,000 1928 and $3,000 1929 
tions bonds. Due May 1: $8,000 1928 and $6,000 1929 
$14,000 1928 to 1937, incl., and $12,600 1938 to 1942, incl. 
+ water mains extension bonds. 
and $12,000 1938 to 1942, incl. 
1947, incl. 
500,000: 
and Court Sts. bonds. Due $2,000 May 1 
Jate May 1 1927. Denom. $1,000 or any multiple thereof. 
BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—The 
Webster and Blodget, Inc., both of New York, jointly, at 102.14, a basis of 
incl., and $9,000 1948 to 1957, ine 
100,000 park, series A, bonds. Due $3,000 1928 to 1947, incl., and 
BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—W. kK. 
$50,000 school bonds. Due $2,000, June 1. 0028 to 1952, inc. 
25,000 qours house and jail bonds. Due $1,000, June 1 1928 to 1952, incl. 
at the Nutional City Bank, N. Y. City, or at the First National Bank, 
Jerry C. Village Clerk, will receive  ealed bids met s 3 P- m. May 17, 


Citizens & Southern Co. of Atlanta, Oa ee ht an issue of $19,000 
6° paving bonds. Dated April 2 1927 enom Due $1,000 
Park Bank, New York City. Legality approved by Nathans & Williams of 
Charleston. 
composed of the National City the First National Bank, 
son & Co. and Blake Bros. of Boston has been awarded the following 14 
about 3.62%: 
$300,000 344% Boston Oakland and Ashland Se improvement bonds. 

nc 
4% River St. reconstruction bonds 
to 1937, incl. 
200,000 : , ) Due $20,000 May 1 1928 to 
1937, ine 
100,000 3% % Boston C ity Hospital new surgical building bonds. 
, and $6,000 1938 to 1942, 
incl. 
200,000 3%% Boston City Hospital new surgical building bonds. 
y and $12,000 1938 to 1942, 
inc 
46,000 314% Boston City Hospital Nurses’ Home additions and altera- 
to 1942, incl. 
Boston City Hospital Nurses’ Home additions and altera- 
to 1942, inel. 
Dock Square and Faneuil Hall Square bonds. Due May 1 
; Boston Kneeland St. improvement bonds. Due $20,000 
May 1 1928 to 1942, incl. 
200,000 3! Due May 1: $14,000 1928 
to 1937, incl., 
400,000 3%% making of highways bonds. Due $20,000 May 1 1928 to 
6% sewerage bonds. Due $25,000 May 1 1928 to 1947, incl. 
40,000 314% Cambridge 
1928 to 1947, incl. ma 
1,500,000 4% Dorchester Rapid Transit bonds. Due May 1 1972. 
interest 
payable M. & N. A certified check for 1% of the amount of bonds bid 
for, payable to the City Treasurer, is required. 

following 3 issues ‘of 4%% bonds aggregating $650,000 offered on Ma ay 

4 (V. 124, p. 2636) were awarded to the National City Co. and Stone 
about 3.98% 

$250,000 sew er construction, series D, pends. Due $8,000 1928 to 1947, 
300,000 pavement, series F, bonds. Due '$30,000 1928 to 1937, inel. 

4,000 sh to 1951, incl. 

Date AR 1 1927 
Carson, C ity’ Treasurer, will receive sealed Pa until 8:30 p. m. May 10 
for the following 5% bonds aggregating $75 

A certified 
check for $1,000 is required. 
A certified check for $500 is required 

Dated June 1 1927. Denom. $1,000. Prin. and int. (J. & D. ), 
Bristol. 

ny pobne Westchester County, N. Y.—BOND OFFERING.— 
for the AS BS 2 issues of 4 i 0 Lng aggregating $22 

$13,500 street impt. bonds. enom. 000 and $500. =. $2,000 1928 


to 1931, incl.; $1,000 1932 to io8" incl., and $500 1935 to 1939, incl. 
9,000 sewer and drain bonds. Denom. $1,100 and $600. Due $1,000 
1928 to 1933, incl., and $600 1934 to 1937, incl. 
Dated May 1 1927. Legality will be approved by Thompson, Wood 
& Hoffman of New York Cit A certified check for =. of the par value 
of bonds bid for payable to t e Village Treasurer is required. 


BROOKHAVEN COMMON SCHOOL DISTRICT NO. 29, Suffolk 
County, N. Y.—BOND AND CERTIFICATE SALE.—The following 
2 issues of bonds and certif_cates aggregating $41,000 offered on Apri: 30 
(V. 124, p. 2637) were awarded to the Bellport National Bank of BelJport 
as 44s at 100.46, a basis of about 4.44%. 
$40,000 school building bonds. Denom. $500. Due $2,000 Feb. 1 1928 

to 1947 inclusive. 

1,000 certificates of indebtedness. Due March 1 1928. 

Date June 1 1927. 

BROO CHAVEN—PORT JEFFERSON FIRE DISTRICT (P. O. Pore 
Jefferson), Suffolk County, Y.—BOND OFFERING.—The Firt 
Commissioners will receive sealed bids until 4 p. m., May 10, at the offices 
of Ritch & Ritch, Port Jefferson, for $69,000 not exceeding 6% coupon fire 
bonds. Dated April 1 1927. Denom. $1,000 and $900. ue $6,900, 
April 1 1928 to 1937. Rate of interest to be in multiple of \% of 1%, one 
rate to apply to the entire me. Prin. and int. (A. & O.), payable in gold 
at the Chase National Bank, New York City, in New York exchange. 
Legality will be approved by Clay, Dillon & Vandewater of New York 
City. Acertified check for $500, payable to the Fire District, isrequired. 4 


BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN.— 
The Merchants’ National Bank of Boston has been awarded a $30,000 
temporary loan on 3.76% discount basis. 


BURLINGTON, Burlington County, N. J.—BOND SALE.—The 
$40,000 434% impt. bonds offerred on May 3 (V. 124, Pp: 2327) were awarded 
to Graham, Parsons & Co. of New York at 101.79, a basis of about 4.41%. 
Date May 11927. Due May 1 1933. 


BURLINGTON, Chittenden County, Vt.—BOND OFFERING. 
Lowell C. Grant, City Treasurer, will receive sealed bids until 10.30 a. m., 
May 10, for $100, 000 4% % coupon or registered } utc DO i bonds. 
Dated May 1 1927. Denom. $1,000. Due May 1 0, 1928 and 
1929 and $40,000, 1930. Prin. and int. (M. & N. + at the City 
Treasurer's office. Legality will be approved by topes, Gray, Boyden 
& Perkins, Boston. A certified check for 2% of the par value of the bonds, 
payable to the City Treasurer, is required. 


CAMAS SCHOOL DISTRICT (P. O. Camas), Clarke County, 
—BOND SALE.—The $65,500 school bonds offered on April 30—V.124, 
Pp. 2327-—were awarded to Blyth, Witter & Co., of Portland as 4s at 
101.03, a basis of about 3.96% to optional date and a basis of about 4.43% 
if allowed to run full term of years. Due in 20 years, optional in 2 years. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $500,000 temporary loan offered on May 2 (V. 124, B. 2637) was 
awarded to the Harvard Sua Co. of Cambridge on a 3.5 % discount 
basis plus a premium of $6.25 


CENTER ROAD DISTRICT (P. O. Martinville), Wetzel County, 
W. Va.—BOND SALE.—The Sinking Fund recently purchased an issue 
of $175,000 road bonds at par. 


CENTER TOWNSHIP SCHOOL DistTRiCT (P. O. Lebanon), Boone 
County, Ind.—BOND OFFERING.—Elmer T. Stark, jun Trustee, will 
receive sealed bids until 2 p. m., May 21, for $55,000 414% coupon school 
bonds. Dated May 21 1927. enom. $500. Due $5,500 July 1 1928 to 
1937, Prin. and int. (J. & J.), payable at the Boone County State 
Bank, Lebanon. 


CHARLES CITY, Floyd County, Ia.—BOND SALE.—The Carlton 
D. Beh Co. of Des Moines has purchased an issue of $148,000 4% % paving 
bonds at a premium of $235, equal to 100.10. 


CHARLEVOIX SCHOOL DISTRICT NO. 1, Charlevoix County, 
Mich.—BONDS VOTED.—An issue of $125,000 new grade school and gym- 
nasium bonds has been voted. 


CHEROKEE COUNTY (P. O. Gaffney), So. Caro.— BOND SALE.— 
The Citizens & Southern Co. of Atlanta on urchased an issue of 


Wash. 





On $720 
0,000 ree ‘Brook sewer construction bonds. Due 15,000, April 
1928 to 1945, incl. ° » aoe s 
atenge ogee Due 523,090. Seed i 1928 to, 108% ne. , 
r sewage sys n ue 4 " 
1928 to 1934, incl. . 
75,000 Upper Court St. storm water sewer bonds. 
210,000 St. John Ave. school patties and equipmeat pend. 

Date April 1 1927. Denom. $1,0 Prin. and int. (A. able 
in gold at the ys Be surer’s —_—" “Legality will be approved aw- 
of the amount of bonds bid for payable to the Comptroller, is required. 

BLACK LICK BA pal (P. O. Blairsville R. D. No. 1), Indiana 
County, Pa.—BOND SALE.—The $25,600 4% % road ‘improvement bonds 
ae Bank, % a premium of $1, 10. — $e 206. oF G0 sat —— 

an. ue Jan. 1 as follows: an 
$1000, 1947 and 1959. 





Sony 400 5% road bonds. Dated Jan. 1, enom. $1,000. Due 
Jan. 1 as follows: $9,400 1937 and $10, odo 71638 and 1939. Prin. and 








May 7 1927.) 
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(J. & J.), payable in New York City. Legalit approved by Reed, 
7 £.2 tops & Washburn of New York City 7 . 


Gieswice SCHOOL DISTRICT, Alle a County, Pa.—BOND 
SALE.—M. M. Freeman & Co. of Philadelph a have been awarded $40,000 
4% % school 2 at 102.45. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—BOND SALE 
—The $1,000,000 sanitary district bonds offered on May 5 (V. 124, p. 2327), 
were awarded to a syndicate composed of the Harris Trust & Savings. Bank, 
the First Trust & Savi ings Bank, the Illinois Merchants Trust Co 
Continental & Commercial] Trust & Savings Bank, 
102.1899, a basis of about 3.99% . 
1928 to 1947, inclusive. 


CHICAGO SOUTH PARK DISTRICT, Cook County, IIl.—BOND 
ALE.—A syndicate headed by A. B. Leach & & Co., Inc., and including 
Eldredge & ‘o., E. H. Rollins & Sons, A. G. Becker & Co.., Taylor, Ewart 

& Co., Central Trust Co. and Union Trust Co., was awarded on May 6. 
An issue of 34,948,000 South Park C ommissioners 4% bonds at 100.28 
(the next bid was 100.1903). Due serially 1928-47 incl. The syndicate 

now offering the bonds at prices to yield from 3.75% to 3.90%, according 
to maturities. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—The 
Third N ational Bank & Trust Co. of Springfield has been awarded a $300,000 
Spaporary loan on a 3.61% discount basis plus a premium of $1. Due Nov. 


CLARK COUNTY (P. O. Jeffersonville), Ind. 
The $56,000 4% % coupon road bonds offered on May 2 124, p. 2486— 
were awarded to the Clark County State Bank, ata premiuin of $2,369.80, 
equal to 104.23, a basis of about 4.02%. Date April 2 1927. Due $1,400 

ay and Nov. 1 1928 to 1947, incl. . 


CLARKSTOWN UNION FREE spose. wee terer NO. 3 (P. O. 
Hi aseae Rockland County, - Y— OF FERING.—William 
ague, Clerk Board of Education, will en oo ol sealed bids until 8 p. m. 
AY for $100,000 4% % school bonds. Dated June 1 1927. Denom: 
$1 Due June $2, 000 1928 to 1937 incl., and $4,000 1938 to 1957, 
eg ys and int. (J. & D.) payable at the National Bank of Haverstraw 
= tat exchange. A certified check for 1% of the amount of the bid 
s required. 


CLAVERACK-MELLENVILLE FIRE DISTRICT (P. O. Mellenville), 
Columbia County, N. Y.—CERTIFICATES.—The $9,000 certificates of 
indebtedness offered on May 1--V. 124, p. 2486—were awarded to the Farm- 
ers National Bank of Hudson at par as 6s. Dated May 1 1927. Due 
$1,000 May 1 1928 to 1936 incl. 


CLAYTON, Johnson County, No. Caro.—BOND OFFERING.—D. 8. 
Barbour, City C lerk, will receive sealed bids until 2 p. m. May 9 for $50,000 
not exceeding 6% coupon water, sewer and seunicipal building bonds. 
The bonds may be converted into fully registered bonds. Bidders to state 
rate of interest in a multiple of 4 of 1 6 and must be the same for all bonds. 
Dated May 1 1927. Denom. *$1.0 Due May 1 as follows: $1,000 
1930 to 1943, incl., and $2.000 1944 > 96h. incl. Prin. and int. (M. & N.) 
payable in gold in New York C ity. A certified check, or cash, for 2% of 
the bid payable to the Town is required. Legality approved by Reed, 
Dougherty, Hoyt & Washburn of New York City. 


CLEVELAND HEIGHTS SCHOOL DISTRICT (P. O. Cleveland) 
Cuyahoga ounty, Ohio.—BOND SALE.—The $262,000 school bonds 
offered on May 2 124, p. 2327—were averees = = Illinois Merchants 
Trust Co. of Chicago, at a premium of $4,039 to 101.54. Date 
a ril1 1927. Due Oct. 1 as follows: $16,000, 1927; “317, ‘000, 1928; $16, 000, 

1929; $17, 000, 1930; $16,000, 1931 and 1932; $17,000, 1933, $16,000, 1934 
and 1935: $17.000, 1936: $16,000, 1937 and 1938, $17,000, 1939; $16,000, 
1940 and 1941 and $17,000, 1942. (Rate not stated). Other bidders were: 


CLIMA¥ AND CHARLESTON TOWNSHIP FRACTIONAL SCHOOL 
DISTRICT NO. O. Climax), Kalamazoo County, Mich.—BOND 
SALE.—The $40, tou school bonds offered on May 2 2 WV. 124, p. 2637) 
were paarens — the Bank of paren of pews as 4\%s at a premium 
of $11 yea te 100.02, a basis of about 4.49%. Dated May 15 1927. 
Due $1,500 1928 to 1937, tec. and $2,500 1938 to 1947, incl. 


COLTON SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND SALE.—The $140,000 5% school bonds offered on April 25—V 


, and the 
all of Chicago, as 4 4s, at 
Date May 11927. Due $50,000 May 1 








124, p. 2487—were awarded to the Security Co. of Los Angeles at a premium 
of 129 equal to 104.37, a basis of about 4.39%. Dated May 1, 1927. 
Due $10,000 May 1, 1929 to 1942, incl. Following isa complete list of bids: 

Bidder— Premium. 
cans dh toe nha Ob a tds o ak wd as lh cc $5,427.00 
ae oe eee eee aera ne 5,657.00 
R. E. Cam SRE SES Sp aR oS eae eI ap aire 9 Se A $2.00 
oe esi aeibelekawmi eee 4.578.00 
First Securities Co., and E. H. Rollins & Sons_______________- 5,159.00 
E. R. Gundelfinger. aa ps ee 4,714.00 
Harris Trust & Savings RO nn ee 5,352.00 
Me oe ak eaten eabbmnkena ae OOS. 4,423.00 
R. H. Moulton & Co._-_-_~- £ eaSe ncn anaes sa de acti ae eae ee 4,942.00 
ee, on pat amkbie eb TER EW Oaw eee me eeeeeTe 5,710.60 
to eb eneakaaedwaneine 6,118.00 
Nn a cel eh cl bee wh erie heed 4,226.27 
5 6. i a ea 4,788.00 
United States National Bank_________--_-------------------- 3,756.00 


COLUMBUS, Muscogee Sounez, Ga.—BOND SALE.—The $55,000 
44% refunding bonds offered on May 3—V. 124, p.2328—were awarded 
to the Fourth National Bank and Courts & Co. both of Atlanta, jointly, at 
a premium of $2,616 equal to 104.75, a basis of about 4.03%. Dated 
April 1 1927. Due April 1 as follows: $2,000 1928 to 1952, incl., and 
$1.000 1953 to 1957, inclusive. 


COLUMBUS, Lowndes County, Miss.—BOND SALE.—The $57,500 
city bonds offered on April 19—V. 124, p. 2328—were awarded to the Fed- 
eral Commerce Trust Co. of St. Louis as 4%is ata re of $52 equal 
to 100.09. Dated March 1 1927. ag 0 payable 


COLUMBUS, Franklin County NOTE SALE.—The $433,400 
promissory notes offered on May 2 ty 9 124, Pp. 2637) were awarded to the 
Bontinental & Commercial Trust & Savings Bank of Chicago as 4s at a prem- 
ium of $237 equal to 100.05, a basis of about 3.93%. Date May 15 1927. 
Denom. $3,400. Due Nov. 15, 1928. Interest payable on Nov. 15 1927. 
May 15 1928 and Nov. 15 1928. 
Other bidders were: 





Name of Bidder— Interest. Premium 
Stranahan, Harris & Oatis; Toledo. -.-..-......-------- 4.20% $130.60 
I ee 4.15% 87.77 
ee a eseciinasbekhen 4K%% 53.00 


COMPTON SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk, will receive sealed bids 
until 2 p. m. May 9 for $100, 5% school bonds. Dated May 1 1927. 
Denom. $1,000. Due May 1, as follows: $2,000, 1928 to 1947, incl. and 
and $3, 000, 1948 to 1967, cl. Prin. and int. (M. & N. im payable at the 
County Treasurer's office. A certified check for 3% of the bid payable 
to the Chairman Board of Supervisors is required. 

Financial Statement. 
Po Sl a eee $14,076.880 
PER ERE Ribak eS cd ss Se dESODESRA Se KOOs SHEA DED 565,500 
Population (est.) 16,000. 


Ph PY. Providence County, R. I.—TEMPORARY LOAN.— 
Bond & Co. of Boston has been awarded a $100,000 temporary loan 
4 : 3. 70% discount basis plus a premium of $2.25. Due Dec. 1 1927. 


CUMBERLAND ys ad (P. O. Fayetteville), No. Caro.— BOND 
SALE.—Of the $1,460.00 hy 67 court house and funding bonds offered on 
April 29—V. 124, F 2487—$1 ,110,000 bonds were awarded to the Provident 
Savings ood & Trust Co. of Cincinnati as 4\%s. at a premium of $9,825 
equal to 100 


CURRY COUNTY UNION HIGH SCHOOL DISTRIOT No. 2 (P. O. 
Gold Beach), Ore.—BOND SALE.—The $16,000 54% school bonds of- 
—s on April 4—V. 124, p. 2174—-were rT to the County iy > yg 

102.50, a basis of about 5.05%. Dated Jan. 1,1927. Due $2.000 Jan. 
i 193i to 1938, inclusive. 


DADE COUNTY (P. O. Miami), Fla.—BOND OFFERING.—Charles 
M. Fisher, by ay pg! Board of Public Instruction, will _seomtve sealed bids 
until 2 p. m. June 1, for $750,000 6% refun bonds. ted June 1, 1927. 
Denom. $1,000. Due June 1 as follows: $3 000; 1938 to 1939, incl. and 











$40,000, 1940 to 1949, incl. Prin. and int. (J. &D.), 


pevable at the Chase 
National Bank, N. Y. City. A certified check for $1 ue neyane to the 
Board of Public 7: ae is required. Legality approved by Caldwell 


& Raymond, N. Y. Cit 


anne COUNTY  (P. A Madison), Wis.—BOND SALE.—The $731,000 
44% highway bonds offered on April 30—V.124, p.217 4—wers awarded 
$3 a syndicate compass of the Wm. R. Compton Co., Northern fa Sons 
and es, Emerich & Les “Y of Chicago, at a premium of $6,2 
to 100.859, a basis of about ‘4. 14%. Due May 1 as follows: $130, 000.3 equal 
$250,000, 1934 and 1935 and $101, 000, 1936. 
Ind.—BOND SALE.— 

% bonds offered on that date—V. 124, 


DAVIESS COUNTY (P. O. Weshingten). 
On April 28 the five issues of 4 
p. 2328—were awarded to the Un on Trust Co. of Indianapolis, as follows: 
$9,340 road bonds for $9,573, oquel to 102.494, a basis of about 4.06%. 
Denom. $467. Due $467 fay and Nov. 15 1928 to 1937, incl. 
51,000 road bonds for $52,326, equal to 102.60, a basis of about 4%. 
Denom. $2,550. Due $2, 550 May and Nov. 15 1928 to 1937, Be 
6,300 road bonds for $6,457, equal to 102.492, a basis of about 4.06%. 
Denom. $315. Due $315 May and Nov. 15 1928 to 1937, incl. 
8,000 road bonds for $8,205, equal to 102.562, a basis of about 4%. 
Denom. $400. Due $400 May and Nov. 15 1928 to 1937, incl. 
37,600 road bonds for $38,578, equal to 102.601, a basis of about 4% 
Denom. $1,880. Due $i,880 May and Nov. 15 1928 to 1937, incl. 


DECATUR, Morgan County, Ala.—BOND SALE.—The $9,000 youd 
bonds offered on May 3—V. 124, p. 2487—were awarded to I. B. 

& Co., of Memphis, as 4s at 100.26, a basis of about 3.99%. Dated 
11927. Due June 1 1947. 


DELHI, Delaware County, lowa.—BOND ELECTION.—An election 
will be held May 16 for the putpose of voting on the question of issuing 
$3,000,000 school bonds. 


DEMOPOLIS, Merenge County, Ala.—BOND OFFERING.—Sealed 
bids will be received by W. A. Smith, C a Clerk, until 10 a. m. May 19 
for $60,000 514% water works bonds.’ Dated June 11927. Due May 19 


sed 


1957. Prin. and int. payable in N. Y. City. A certified check for $1,200 
is required. 

DENTON, Caroline County, Md.—BOND SALE.—The $12,000 44% 
street and public improvement bonds offered on May 2—V. 124, p. 2638— 


were awarded to the Mercantile Trust & De 
Boyce, both of wae a 4 at 101.89. 
bonds in denom. of $1,000. 

payable M. & N 


DENTON, Desbtinn County, No. Caro.—BOND SALE.—The $15,000 
6% street bonds offered on May 2—V. 124, p. 2638—were awarded to the 
Carolina Bank & Trust Co. of Boston. ata premium of $500 equal to 103.33, 
a basis of about 5.61%. Dated May 1 1927. Due May 1 as follows: 
$500 1930 to 1933, incl., and $1,000 1934 to 1936, incl. Prin. and int. (M. 
& N.) payable in gold at the Seaboard National Bank, N. Y. City. Legality 
approved by Peck, Shaffer & Williams of Cincinnati. 


DES MOINES COUNTY (P. O. Burlington), lowa. ve? SALE.— 
The $400,000 44% road bonds offered on April 29—V. 2021— 
were awarded to the Whute-Phillips C o.of Davenport at a premienetnn, 195 
equal to 100.29, a basis of about 4.39% to optional date and a basis of about 


posit Co., and Stein Bros. & 
Date May 1 1927. Coupon 
Due serially, 1937 to 1948, incl. Interest 


4,45% if allowed to run full term of years. Dated May 1 1927. Due $40,- 
000 May 1 1930 to 1939, incl., optional after May 1 1930. 
DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $3,5 


5% coupon Clague Memorial Park bonds offered on March 19 ee. ie 
- 1402) were peerded to Seasongood & Mayer of =, par. 
ate March 1 1927. Denom. $500. Due $500 April and Oct. i i92 

Oct. 1 1930 and $500 Oct. 1 1931. 

DUANESBURG CENTRAL RURAL, SCHOOL pis ns s Ba 4 

P. O. Marianville) Schenectady County, N. BON E.— 

The $30,000 4% % school bonds get on May 5—V. ~ a. 


4 em 
awarded to the Manufacturers & Traders Trust Co., at 1.23, a basis 
of about 4.36%. Date June 11927. Due $1,000 Nov. 1 1929 to 1958, incl 


DUANESBURG COMMON SCHOOL DISTRICT No. 5, Schenectady 
County Y.—BOND OFFERING.—R. C. Motte, School Trustee, 
will recelve st sealed bids until 1 p. m., May 14, for $20, 000 5% school bonds. 
Daced June 1 1927. Denom. $1,000. Due $1,000 June 1 1928 to 1947, 
incl. Prin. and int. payaole at the Citizens’ Trust Co. ., Schenectady. A 
certified check for 10% of the bid is required. 


DULUTH, St. Louis County, Minn.—BOND SALE. 
44% general impt. bonds offered on May 2—V. 124, Di 2487—were awarded 
to Eldredge & Co., New York City, and the Wells-D ckey Co. of Minnea 
tis, jointly, ata premium of $7,785 Stay" to 101.73, a basis of about 3.95% 

Dated May 1 1927. Due $30, one = apd 1 1928 to 1942, incl. 
Following is a complete list of b 








Bidder— Price Bid. 
Kalman & Co., St. Paul; Howe, Snow & Bertles, Inc., New York 

York City and Curtis & Sanger, Boston...-_.._._.--.__-- $457 ,780.50 
Minneapolis Trust Co., Minneapolis and Bankers Trust Co., 

io <2 eee ee 457 ,649.55 


American Exc hanes i National Bank, Duluth; Salomon Bros. 

Hutzler, Eastman, Dillon & Co., both of New York Oty - _.- 457,213.50 
First National Bank, Duluth: First National Bank, New York 

City; Detroit Company, Inc., New York City and First Wis- 

I a, ee ka ea mea mee 457,155.00 
ee ee ee COL. nw nnundeccedoesesscksawee 456,887 .00 
oe, 2 Pee ee... pecan ene naw oenaemine 456,646.50 
Wm. R. Compton Co., Illinois Merchants Trust Co., and North- 


western Trust Co., gp 5S ipinait—e ph a Ge Aa 456,481.00 
Merchants Trust Co., St. Paul; Phelps, Fenn & Co., Stone & 

Webster & Blodgett, both of New York City___.-._------- 456,390.00 
Northern Trust Co., Duluth; Guaranty Co., of New York and 

Hannah, Ballin pew "2 oO > “epee 456,025.00 
Continental & Commercial Co., ¢ Gtenab: and White, Weld & 

i ee Ce Ce. NV cwiceweginenenene eteeeeeeetenebnn 456,137.00 


Om National Bank, 6,755.50 
E. ol 1 Rollins & Sons and fisteay Scuare ko - - até of tnasaas rit 413.50 
Second Ward Securities Co., Milwaukee; A. B. Leac Co., 

and Northern Trust Co., both of Chicago___.....-.------- 455 ,067 .35 


DUNNELLON, Marion County, Fla.—BOND SALE.—The following 
+ issues of 6% bonds, aggregating $29,000, offered on apa 29—V. 124, 
2175—were ‘awarded to to the Bank of Dunnellon at 95.53, a basis of 


voout 7.03 “ 
$19,000 street pnw t. bonds. Due April 1 as follows: $2,000, 1928 to 1936, 
Due $1,000 Jan. 1 1928 to 1937, inclusive. 


nel., $1,000, 1937. 
10,000 iat alk impt. bonds. 

EAST CLEVELAND, Cuyahoga County, O.—BOND OFFERING.— 
F. D. Green, Director ‘of, Finance, will receive Aa bids until 12 m. 
May 31, for $121,800 414% coupon special a bonds. Dated April 1 
1927. Due Oct. 1 as follows: 12,800 1928, $12, 000 1929 to 1936 incl. 
and $13,000 1927. Prin. and int. (A. & O.) payable at the Guardian Trust 
Company, Cleveland. A certified check for 2% of the bonds bid for pay- 
able to the Director of Finance is required. 


EAST MC KEESPORT SCHOOL DISTRICT,Allegheny County, Pa. 
—BOND OFFERING.—4J. C. Stauffer, Secretary Board of Directors, will 
receive sealed bids until May 23 for $48,000 4\%% school bonds. Dated 
May 11927. Due 1957. 


EASTON, Talbot County, Md.—BOND OFFERING.—Richard Golds- 
borough, Town Clerk, will receive sealed bids until 12 m. May 9 for the 
following two issues of 4% % coupon bonds, aggregating $60,000: 
$30,000 town building and fire-equipment bonds. Due $1, 000 July 1 

1928 to 


1957, incl. 
30,000 water AA. bonds. Due $1,000 July 1 1928 to 1957, incl. 
Date July 1 1927. Denom. $1,000. A certified check for $1,000 is 


required for each issue. 


EGG HARBOR CITY, Atlantic County, N. J.—BOND SALE.—The 
following 2 issues of 5% bonds offered on April 29 (V. 124, p. 2487) were 
awarded to the Egg Harbor Commercial Bank, Egg Harbor: 
$104,000 A te ie 000 offered) water —y « ata premium of $3, 546 88, nme 

o1 


03.41, a basis of about 4.71%. Due May $3.00, 1928 

in 1957, incl.; $4,000, 1958 to 1961, incl., and $1 000, 1962. 
40,000 ($41, 000 offered) storm sewer bonds at a premium of $1 ,012 42 
equal to 102.53, a basis of about 4.70%. Due May l, $2,000, 


1929 to 1948, incl. 


Date May 11927. Denom. $1,000. 
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ELIZABETH, Union County, N. J.—BOND 
LOAN .—The following 2 issues of 444% bonds offered on May 3 (V. 124, 
P; 2487) were awarded to M. M. Freeman & Co., of Philadelphia and the 
nion County Trust Co., of Elizabeth, jointly, as follows: 
$147'000 ($150,000 offered) fire house and apparatus bonds at a premium 

of $3,294.60 equal to 102.24, a basis of about 4.03%. Due 

May 1, $5,000, 1928 to 1939, incl., $6,000, 1940, $7,000, 1941 to 

1951 incl. ad $4,000, 1952. : 

131,000 ($131,000 offered) street impt. bonds at a premium of $1,850.30 

equal to 101.41, a basis of about 4.04%. Due May 1, $8,000, 1928 
$12,000, 1937 to 1940, incl., and $11,000, 1941. 








to 1936 incl., 

The $806,000 temporary loan offered on May 3 was awarded to a syndi- 

cate composed of H. L. Allen & Co., the Old Colony Corp., and Gibson, 

Leefe & Co., all of New York, ata pre — of $12,594.20, equal to 101.56, 
a basis of about 3.95%. Due May 1, 33. 


EL SEGUNDO HIGH SCHOOL Son a Los Angeles County 
Calif.— BOND OFFE RING.—L. E. Lampton, County Clerk, will receive 


sealed bids until 2 p. m. May 16 for $200,000 5% school bonds. Dated 
Feb. 1 1926. Aas $1,000. Due Feb. 1 as follows: $4,600. 1927 to 
1931 inel.; $8,000, 1932 to 1941 inel.; $13,000, 1952, and $12,000, 1953. 
Prin. and int. (F. & A.) payable at the County Treasurer's office. <A cer- | 


tified check for 3% of 
visors, is required. 


che bid, payable to the Chairman Board of Super- 


Financial Statement. 
Assessed Valuation 1926 _ - 


. $13,319,259 
Bonded debt (incl. this issue) — - é 493,000 
Population, 1926 (est.) 4,430. 

EMPORIA, Lyon County, Kan.—BOND_ SALE.—The Prescott 
Wright, Snider Co. of Kansas City recently purchased an issue of $135,000 
4\%% sewer bonds Due serially 1928 to 1947, inclusive. 

ESSEY¥Y COUNTY (P. O. Salem), Mass.— NOTE SALE.—The 2 issues 
of notes aggregating $62,000 offered on April 25 (V. 124, p. 2638) were 


as follows: 
To the Sagamore Trust of Lynn. 


awarded 


$12,000 East Saugus Bridge notes on a 3.50% discount basis. Due Feb. 
1928. 
To the Bererly National Bank of Beverly. 
50,000 tuberculesis hospital maintenance notes on a 3.59% discount 
basis. Due April 15 1928 
The following is a complete list of bids received for both loans. 
50,000 $12,000 

Bidder— Ba Prem Bid, Prem 
Beverly National Be ank, Beverly - - *3.59 si 3.64 
Sagamore Trust Cc 3.74 n *3.50 
Bank of Commerce & Trust Co........-. 3.645 3.65 
8.N. Bond & Co., Boston ae $1.25 3.70 $1.25 
Merchants Nat’! B: ank, Salem... .- 3.71 1.45 3.71 1.15 
Naumkeag Trust Co. - 3.735 essa wae 
yang ester Safe De posit & Trust Co___-___- 3.735 1.00 3.735 1.00 
Cape Ann National Bank, Gloucester - — — 3.79 ae 
Gloucester National, Gloucester - ‘ 3.66 3.60 
Salem Trust Co., Salem - 3.66 1.256 3.67 1.17 
Warren National Bank, Peeheee. — ..oceon 3.80 tccn ae and 

*Successful bids. 

ETHANAC SCHOOL DISTRICT (P. O. Riverside), Riverside 


County, Calif.— BOND OFFERING.- 
County Clerk until May 9 for $21 
1928 to 1942, incl. 


EUCLID, Cuyahoga County, Ohio.-BOND OFFERING.—Robert 
Topping, Village Clerk, will receive sealed bids until 12 m. June 6 for the 
fol «im four issues of 5% special assessment bonds, aggregating $154,- 


Sealed bids will be received by the 
500 54%% school bonds. Due serially, 


788.1 

$60,589.67 sewer, water, paving and ie bonds. , 
except one for $589.67. Due Oct. 1, $6,589.67, 1928, and $6,000 
1929 to 1937, inclusive. 

13,713.00 curb connection bonds. Denom. $1,000, $300 and one for $713. 
ate — 1 as follows: $2,013, 1928, and $1,300, 1929 to 1937, 
nclusive 

76,800.00 Upson Road Sewer District bonds. Denom. $1,000, $600 and 
one for $800. Due Oct. 1 as follows: $8,400, 1928, and $7,600, 
1929 to 1937, inclusive. 

3,685.45 water-works bonds. Denom. $350, eacept one for $185.45. 
ne see. 1 as follows: $535.45, 1928, and $350, 1929 to 1937, 
nclusive. 

Date June 6 1927. A certified check for 10% of the amount of the bonds 

bid for, payable to the Village Treasurer, is required. 


EUGENE, Lane County, Ore.—BOND OFFERING.—George A. Gil- 
more, City Recorder, will receive sealed bids until 7:30 p. m., May 9, for 
$120, 000 not exceeding 5% water bonds. Due in 30 years from date. 
A certified check for 2% of the bid is required. 


EVANSVILLE SCHOOL DISTRICT, Vanderburgh Count 


Denom. $1,000 

















, Ind.— 








BOND SALE.—The $260,000 4%% school bonds offered on ay 4—V. 

124, p. 2488—-were awarded to the National City Bank of Evansville at a 
rem =. of $11,388, equal to 104.38. a basis of about 3.84%. Date 
ay 4 1927. Due $20, )00 May 4 1935 to 1947, incl. 











EVERETT, Middlesex County, Mass.—LOAN OFFERING.- 
E. Emerton, & ity Treasurer, will receive sealed bids until 10 a. m. 
for the purc hase on a discount basis of a $300,000 temporary loan. 
$25,000, $10,000 and $5,000. Due $150,000 Dec. 7 and 21 1927 
will be approved by Ropes, Gray, Boyden & Perkins, Boston. 


FAIRFIELD SCHOOL TOWNSHIP, Tipgecanes County, Ind.- 
BOND OFFERING.—George B. King, Se hool rownship Trustee, will re- 
ceive sealed bids until 12 m. May 16 for $50,000 5% school building bonds. 
Date May 16 1927. Denom. $500. Due May 16 as follows: $3,000, 1928 

1933 to 1942, inclusive. A certified check 


—~William 
May 12 
Denom. 
Legality 














to 1932, inclusive, and $3,500, 
for 1% of value of amount of bonds bid for is required. 

FAIRPO" T Monroe County N. Y.—BIDS REJECTED.—AIl\ bids 
received for the $5,337.95 coupon sewer bonds scheduled for sale on May 2 
‘(V. 124, p. 2488) were rejected. The bonds will be reoffered May 16. 


FALMOUTH, Barnstable County, Mass.—BOND SALE.—The $135,- 




















000 4% water bonds offered on April 29 (V. 124, p. 2638) were awarded 
to Estabrook & Co. of Boston at 102.58, a basis of about 3.67%. Date 
May 11927. Due serially 1928 to 1946, incl. 

FOARD COUNTY (P. O. Crowell), Tex.—-BONDS VOTED.—At an 





election held on April 25 the voters authorized the issuance of $400,000 road 
bonds by a count of 668 for to 291 against. 

FONTANA SCHOOL DISTRICT (P. O. San Bernardino), 
nardino County, Calif. BON D SALE.—The Bank of lyal, San Fran- 
cisco, pure hased on April 25 an issue of $20,000 5% school bonds at a 
premium of $1,557, equal to 105.19, a oasis of about 4.57%. Due serialiy, 
1932 to 1946, inclusive. 


PORES TP QRT CENTRAL SCHOOL DISTRICT NO. 10, Oneida 








San Ber- 


county, —BOND SALE.—The $35,000 school bonds offered on 
May 2 tv 124: p. 2488) were awarded to the Manufacturers & Traders 
Trust Co., New York, as 434s, at 100.26—a basis of about 4.735%. Date 


Jan. 1 1928. Due $i ,000 Jan. 1 1929 to 1963, inclusive. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $300,000 temporary loan offered on May 3 (V. 124, p. 2638) was 
awarded to the First National Bank of Boston, on a 3.60% — basis, 
plus a premium of $6. Due $150,000 Nov. 15 and Dec. 9 1927 


FREDERICK, Frederick County, Md.—-BOND SALE. foo $175,000 
4%% cougon public impt. bonds offered on May 4—YV. 124, p. 2328— 
were awarded to a syndicate composed of T. Scott & Sons; Baker, Watts 








& Co., and Nelson, Cook & Co., all of Baltimore, at 106.46, a basis. = 
about 4.055%. Date May 1 1927. Due May as follows: $1,00 
1930: $2, 000, 931 to 1933 *nel.: $3,000, 1934 to 1937 incl: $4,000, 1938 
to 1941 incl.; $5,000, 1942 to 1945 incl.; $6,000, 1946 to 1949 incl.: $7 ,00 
1950 to 1953 inci.; $8,000, 1954 to 1957 incl., and $9,000, 1958 to 1961 “Ah 
ty 7 bidders were: 
Rate Bid. 
Waileoe “Bruton & Co. and the Real Estate Trust Co., both of 
chs. ce estate deh ea Bethed ania wh bos miwameune tes 
‘Equitable Trust Co.; Colston, Heald & Trail; J. P. Baer & Co., 
and J. 8. Wilson Jr. & Co., ‘all of EE cee ea 104.44 
Harris, Forbes & Co., N. . City pibebedbhbaslGantonetetankecke 103.59 





FRANKLIN COUNTY (P. O. Brookville), Ind. a 
Chas. A. Hoffman, County Treasurer, will receive sealed bids until 1 p. m. 











SALE—TEMPORARY 


] | 


| District Clerk will receive sealed bids until 3*p. 


| $652 May and Nov. 











May 14, ‘for $38,590 4% co coupon road nends. “Dated April 41927. De 
nom. $964.75. Due $1.929 50 May and Nov. 15 1928 to 1937, incl. 


FRESNO SCHOOL DISTRICT, Fresno County, Calif.—BOND SALE 
The Anglo London Paris Co. of San Francisco purchased on April 22 an 
issue of $100,000 5% school bonds at a premium of $10,611, equal to 
110.611. Following is a complete list of bids: 
Bidder— 
Dean Witter & Co. and the Anglo Caltternia Trusc Co. both 
of San Francisco _ _ -- 910.587 70 
Ames, Emerich & Co., 











| 


Premium. 


a aR eS he ge, a a Rt cae Sai PTAs 10,511 00 

| R. H. Moulton & Co.. Los Angeles._._...------------------ 10,105 00 

Wells Fargo Bank & Union Trust Co. , San Francisco.......... 10,070 06 

Lf OE te ae) ee are 9,600 01 

| fae onal City Co. and California Co., both of Los Angeles - 9,409 00 
| E. H. Rollins & Sons and Crocker-First National Bank both of 

f i AES Sear OE Rie RRR ep EERE OTE A 9 348 00 

Bank of Italy National Trust & Sav ings Association ----_-_.---- 9 348 00 


FULTON COUNTY (P. O. Rochester), Ind.—-BOND OFFERING.— 

I. A. Batz, County Treasurer, will receive sealed bids until 10 a. m. poy 36 

for $13.040 44%% road bonds. Date April 15 1927. Denom. $652. Due 
15 1928 to 1937, incl. 

GABLE SCHOOL DISTRICT NO. 3 (P. O. Manning), Clarendon 
County, So. Caro._-BOND OFFERING.—L. B. McFadden, Secretary 
Board of Trustees, will receive sealed bids until 12 m. May 12 for $15,000 

~ coupon school bonds. Dated May 12, 1927. Denom. $1,000. 
Due $1.000 May 12 1929 to 1943, incl. Prin. and int. (M. & N.), payable 
at the National Park Bank, N. Y. City. The bonds are registerable as to 
principal only A certified check for $300, payable to the above-named 
official is required. Legality approved by Thomson, Wood & Hoffman, 


N.Y. City. 

GARRET SCHOOL DISTRICT, _De Kalb County, Ind.—BOND 
DESCRIPTION The $10,000 4%' : school bonds purchased by the 
Fletcher Savings Bank & Trust Co. of Indianapolis at 104.08—V. 124, 
p. 2488—a basis of about 3.95%, are described as follows: Date April 1 
1927. Cor upon bonds in denom. of $1,000. Due April 1 1936. Interest 
pay able A. O 

CERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 1 
P. liion), Herkimer County, Y.—BOND OFFERING.—The 


m., May 16, for $40,000 
5% school bonds. Dated Oct. 1 1926. Denom. "$1,000. Due $4,000 
Oct 1 1927 to 1936, incl. Prin. and int. (A. & O.), payable at the [lion 
National Bank, in New York exchange. A certified check for 10% of 
the amount of the bonds, is required. 
GIBSON COUNTY (P. O. Princeton), Ind.—-BOND SALE.— The 
$17,200 444% coupon road bonds offered on April 25 (V. 124, p. 2488) 
were edt to the People’s American National Bank of Princeton, at a 


premium of $435, equal to 100. 25. a basis of about 4.45%. 
1927. Denoms. $500 and $360. Due $860 May and Nov. 
inclusive. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
Greenville County, So, Caro.- ag SALE.—The $1.000,000 sewer 
bonds offered on May 2 (Vv. 124, p. 2329) were awarded to a syndicate 
composed of the Guaranty Co. of New York. Kean, Taylor & Co. 
Harriman & Co., Inc., and the Jo's Securities Co. (Charleston) ‘as 414s 
at 102.557, a basis of about 4.37° Date May 11927. Due May 1 1967. 


GULFPORT, Harrison County, Miss.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $40,000 fire truck bonds 
by a count of 245 for to 107 against. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE. 

-The Harris Trust & Savings Bank of Chicago recently purchased an 

issue of $200,000 4%% refunding bonds. Coupon bonds in denom. of 

$1,000. Date April 11927. Due April 1 1987. Prin. and int. (A. & O.) 

payable at the National C ity Bank, N. Y. City. The bonds are being 

offered to investors at 104.21, to yield 4.25% , accrued int. to be added. 
Financial Statement (as Officially Reported) 


Date April 15 
1 1928 to 1937, 





Assessed valuation for taxation_._.___ ~~ cccccnvoenennon SUE, 361,829 
‘Totes Gene (this teste MGmnes) .. 2... 2... oe ween cccccccces 5,106,000 
ES ELIE LEE EEE IIE LEELA ,000 
ee ee ee ae eaee 4 $86,000 


Population, 1920 census, 115,954. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Morristown), 
Shelby County, Ind.—BOND SALE.—The $5,000 5% _ school bon 
offered_on April 30—V. 124, p. 2329—were awarded to the City Securities 
Co. of Indianapolis, at a premium of $144, equal to 100.88, a basis of about 
4.71%. Date May 1 1927. Due $500, every six months from July 1 


1928 to 1933, incl. 


HENDERSON COUNTY (P. O. Athens), Tex.—BOND ELECTION. 
—An election will be held soon for the purpose of voting on the question of 
issuing $1,500,000 road bonds. 


HENNESSEY SCHOOL DISTRICT NO. 16, Kingfisher County, 
gare SOND SALE.—The $50,000 school bonds offered on May 3— 

. 124, p. 2639—were awarded to the Oklahoma State Bank, Enid, as4\s, 
a a premium of $576, equal to 101.15, a basis of about 4.61 %. Due as 
follows: $3,000, 1930 to 1945, incl., and $2,000, 1946. 


HENRICO COUNTY SANITARY DISTRICT NO. 1 (P. O. Rich- 
mond), Va.—BOND OFFERING.—Washington Bottoms, Chairman Board 
of Supervisors, will receive sealed bids unti: 12 m. May 17 for $300,0004%% 

coupon bonds. Dated June 1 1927 Denom. $1,000. Due June 1 195 
Principal and interest (J. & D.), pay able at the First & Merchants National 
Bank, Richmond. A certified check for 2° of the uid isrequired. Legality 
approved by Thomson, Wood & Hoffman, N. City. 


HILLSBOROUGH COUNTY (P. O Manchester), N. H.—-BOND 


SALE.—The $65,000 414% coupon hospital bonds offered on May 3 
—V. 124, p. 2329—were awarded to Harris, Forbes & Co. of Boston at 
101. 50, a basis of about 4.05% Date April 1 1927. Due April 1, $4,000, 


1928 to 1932, incl., and $3,000, 1933 to 1947, incl. 


HILLSBOROUGH COUNTY CONSOLIDATED SPECIAL TAX 
SCHOOL DISTRICT NO. 4 (P. O. Tampa), Fla.—BOND SALE.—The 
$1,176,000 5°% school bonds offered on May 3 (V. 124, 
awarded to syndicate composed of Harris, Forbes & Co., 
Co., Stranahan, Harris & Oatis, Inc., and R. 
New York City, at 101.969. a basis of about 4.83‘ 
Due Jan. 1 as follows: $35,000 1928 to 1942, incl. 
$50,000 1955 and $56,000 1956. 


HOCKLEY COUNTY (P. O. Levelland), Tex.—BOND SALE.—D. E. 
Dunne & Co. of Wichita purchased on April 27 an issue of $140,000 5% 
court house and jail bonds. Dated May 15,1927. Due May 15 as follows: 
$2,000, 1928 to 1937, incl., $3,000, 1938 to 1947, incl., $4,000, Fs to 
1957, incl., and $5, 000, 1958 to 1967, incl. Prin. and int. (M. & N.), 
payable in New York City. 


HOLLIDAYSBURG SCHOOL DISTRICT, Blair County, Pa.— 
BOND SALE.—The $106,000 44% % coupon sc hool bends offered on May 2 
—V. 124, p. 2488—were awarded to M. M. Freeman & Co. of Philadelphia, 
at a premium of $2,009.90, equal to 102, a basis of about 4.045% to op- 
tional date; and a lee of about 4.25% if allowed to run full term of years. 


Date April 1 1927. Due April 1 1937; optional, April 1 1932. 


HOLY OKE, Sammi Spunty, Mass.—BOND SALE.—The $220,000 
3%% highway bonds offered on April 29 (V. 124, 2639) were awarded 
to “Estabrook ‘& Co. of Boston at 100.48, a basis of about 3.65%. Date 


April 1 1927. Due $22,000 April 1 1928 to 1937, incl. 


HOUSTON, Harris County, Tex.—BOND OFFERING.—Sealed bids 
wil) be receiv ed by the City Secretary until June 1 for the following fifteen 
issues of not exceeding 5% bonds aggregating $3,675,000: 
$800,000 roadways turning basin bonds. Dated July 1 1927. 


inlto 30 years. 
500,000 civic center bonds. Dated July 1 1927. 
30 years 
500,000 water works impt. bonds. Dated June 15 1926. 
1 to 25 years 
400,000 drainage bonds. Dated July 1 1927. 


275,000 refunding bonds. Dated July 1 1927. 


p. 2176) were 
Bankers Trust 
M. Schmidt & Co., all of 
Date Jan. i 1926. 
; $43, 000 1943 to 1954, incl.; 


Due serially 
Due serially in 1 to 
Due serially 
Due serially in 1 to 30 
Due serially in 1 to 30 


200,000 Sipanel plant bonds. Dated July 1 1927. 
30 years. 


Due serially in 1 to 
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200,000 bridge bonds. Dated July 1 


1927. Due serially in 1 to 30 years 
Dated July 1 1927. 


150,000 pa bonds. Due serially in 1 to 30 years. 
100,000 park bonds. Dated July 11927. Due serially in 1 to 30 years. 
100,000 general impt. bonds. ated July 1 1927. Due serially in 1 to 


0 years. 
100,000 hospital bonds. Dated July 11927. MDueserially in 1 to30 ponte. 
100,000 et paving bonds. Dated July 1 1927. Due serially in 
to 30 years. 


100,000 sanitary sewer bonds. Dated July 1 1927. Due serially in J to 


years. 
75,000 Tee ond police stations bonds. Dated July 11927. Due serially 
n o 30 years. 
75,000 6] and (waffle signals bonds. Dated July 1 1927. Due serialiy 
in 1 to years. 
Bidders to state the rate of interest in multiples of 44 of 1%. A cer- 
tified check for 2% of the par value of the bonds bid for, payable to Mayor 
O. F. Holcombe, is required. 


HUDSON, Columbia County 
Parsons & Co. of New York, have 
aggregating $016,000 at 102.79. 


HYDE COUNTY (P. O. Swanquater), No. Caro.— BOND OFFERING. 
—Wil) J. Spence, Chairman County Board of Managers, will receive sealed 
od wnat o-day (May 7) for $275,000 5% % public impt. bonds. De 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.—W™m. 
C. Buser, City Controller, will receive sealed bids until 11 a. m. May 27, 
for $30,000 4'¢% municipal bridge 1927, second issue bonds. Dated Mar. 
1 1927. Denom $1,000. Due $3.000 Jan. 1 1929 to 1938 incl. Prin. 


N. Y.—BOND SALE.—Graham, 
been awarded $106,000 444% bonds, 


an int. (J. & J.) payable at the City Treasurer's office. A certified check 
for 2'¢ % of the face value of the bonds bid for, payable to the city Treasurer 


is required. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BOND OFFERING.—Ure M. Frazer, Business Director Boarti of Rsucation. 
will receive sealed bics until] 11 a. m. May 23, for $230,000 4% coupon 
Shortridge High School brilcing bonds. Dated May 25 1927. Denom. 


$1,000. Due May 25 $14.000 1932 and $9,000 1933 to 1956. incl. A 
certified check for 3° of the face value of bonds bid for payable to the 
Board of School Commissioners is required. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND OFFERING 
—Thomas Erskine, County Auditor, will receive sealed bids until 10 a. m 
May 12 for $500,000 not exceeding 5'4 “% funding bonds. Dated May 10, 
1927. Due Dec. 10 as follows: $56,000 in each of the years 1928, 1930, 
1934 and 1936: and $55,000 in each of the years 1929, 1931, and 1933 and 
1935. A certified check for $10,000 payable to Emil 8. Ostrom, County 

, Treasurer, is required. 


JACKSON COUNTY (P. O. Jackson), Minn.—CERTIFICATE SALE. 
—The $40,000 certificates of indebtedness offered on April 29—V. 124, p. 
2639—-were awarded to the Northwestern Trust Co. of St. Paul as 44s at 
alpremium of $157, equal to 100.39. 


JACKSON COUNTY SCHOOL DISTRICT NO. 100 (P. O. Jackson- 
ville), Ore.—BONDS OF FERED .—Sealed bids were received by Nettie M. 
Walker, District Clerk on May 6 for the following two issues of 4% % 
bonds aggregating $14,000: 
$11,500 building and equipment bonds. Due May 15 as follows: $500, 

1932: $1,000, 1933 and 1934 and $1,500, 1935 to 1040, incl. 

2,500 refunding bonds. Due May 15 as follows: $1,000, 1930 and 1931 
and $500, 1932. 

Date May 15 1927. Denom. $500. 


JAMESTOWN, Chautaugua County, N. Y.—BOND AND CERTIFI- 
CATE OFFERING.—G. 8. Doolittle, City Treasurer, will receive sealed 
bids until 2 p. m., May 20, for the following 4 issues of not exceeding 6% 
registered bonds and certificates, aggregating $200,064.05: a 

ue 
A 


$18,947.46 poving bonds. Denom. $1,000, except one for $947.46. 
une 1, $2,000, 1928 to 1936, incl., and $947.46, 1937. 
——- check for $2,000, payable to the City Treasurer, is 
required. 
37 ,098.52 sanitary sewer bonds. Denom. $1,000, encape one for $98.52. 
Due June 1, $4,000, 1928 to 1936, incl., and $1,098.52, 1937. 
A certified check for $1,500, payable to the City Treasurer, is 


required. 

22,634.31 reconstruction paving bonds. Due June 1, $4,634.31, 1928 
and $2,000, 1929 to 1937, incl. A certified check for $1,500, 
payable to the City Treasurer, is required. 

121,383.76 peving certificates. Denom. $1,000, except one for $383.76. 
Jue June 1, $13,383.76, 1928 and $12,000, 1929 to 1937, incl. 
A i he check for $3,000, payable to the City Treasurer, is 
required. 

Dated June 1 1927. 

JOHNSTOWN SCHOOL PISTRICT, Cambria County, Pa.—BOND 
OFFERING.—Wilbert C. Wehn, Secretary Board of School Directors, will 
receive sealed bids until 7.45 p. m., May 23, for $200,000 4% % coupon or 
registered school bonds. Date May 11927. Denom. $1,000. Due May 1, 
$6,000, 1928 to 1937, incl., and $7,000, 1938 to 1957, incl. Legality to be 
approved by Townsend, Elliott & Munson of Philadelphia. A certified 
check for $4,000 payable to the District Treasurer, is required. 


KING COUNTY SCHOOL DISTRICT NO. 162 (P. O. Seattle), Wash. 
—BOND SALE.—The $125,000 school bonds offered on April 30—V. 124, 
p- 2330—were awarded to the State of Washington as 4's at par, on the 

asis that $40,000 of the bonds be delivered Aug. 1 1927, $40,000 delivered 
Nov. 1 1927 and $45,000, Jan. 1 1928. 


KITSAP COUNTY SCHOOL DISTRICT NO. 303 (P. O. Port Or- 
chard), Wash.—The $75,000 school bonds offered on April 23—V. 124, p. 





1875—were awarded to the State of Washington as 44s at par. Due 
in 20 years, optional after five years. 
KLAMATH FALLS, Klamath County, Ore.—BOND SALE.— The 


$128,630.30 coupon street impt. bonds offered on May 2——V. 124, p. 2330- 
were awarded to Carl E. Nelson of Salerr as 5's at 100.40, a basis of about 
5.09%. Dated May 2 1927. Duein 1935, optional 1928. 


KLAMATH SCHOOL DISTRICT (P. O. Crescent City), Del Norte 
County, Calif.—BOND SALE.—The Bank of Italy, San Francisco, pur- 
chased on April 15 an issue of $10,000 school bonds at a premium of $25, 
equal to 105.25. 


LAFAYETTE PAVING DISTRICT NO. 1, Boulder County, Colo.— 
BOND SALE.—Gray, Emery, Vasconcells & Co., of Denver, recently pur- 
chased an issue of $12,000 5% paving bonds. 


LAFAYETTE SCHOOL CITY, Tippecanoe County, Ind.—BOND 
OFFERING.—Sarah Westfall, President Board of Trustees, will receive 
sealed bids until 12 m., May 16 for $333,000 4%% high school building 
bonds. Date April 15 1927. Denom. $500. Due as follows: $8,000. 
July 15 1937; $8.000, Jan. 15 1938; $8,000, July 15 1938: $8,000, Jan. 15 
1939; 39.000, July 15 1939; $9,000, Jan. 15 1940; $9,000, July 15 1940; 
$9,000. Jan. 15 1941: $10.000, July 15 1941; $10,000, Jan. 15 1942; $10,000, 
July 15 1942; $10,000, Jan. 15 1943; $11,000, July 15 1943; $11,000, Jan 
15 1944; $11,000, July 15 1944; $11,000, Jan. 15 1945: $12,000, July 15 
1945: $12,000. Jan. 15 1946: $12.000, July 15 1946: $12,000, Jan. 15 1947; 
$12,500, July 15 1947: $12,500. Jan. 15 1948: $13,000, July 15 1948; $13,000. 
Jan. 15 1949; $13,000, July 15 1949: $13,000, Jan. 1 1950; $14,000, July 
15 1950; $14.000, Jan. 15 1951; $14.000, July 15 1951, and $14.000, Jan. 15 
1952. <A certified check for 1°% of the amount of bonds bid for is required. 

LAGUNA BEACH, Orange County, Calif.—BONDS VOTED.—At 
a recent election the voters authorized the issuance of $124,000 school 
bonds. 

LAKE VIEW, Sac County, Iowa.—BOND SALE.—An issue of $2,000 
park bonds was recently sold. 

LAKEVIEW, Lake County, Ore.—BOND OFFERING.—Harry J. 
Angstead, Town Recorder, wil! receive sealed bids until 7:30 p. m. June 
1 for $25,000 6° coupon impt. bonds. Dated June 1 1927. Denom. 
$500. A certified check for 5° of the par value of the bonds bid for is re- 
quired. 

LAMOILLE TOWNSHIP, Bureau County, IIl.—BOND SALE.—H.C. 
Speer & Sons of Chicago have been awarded $40,000 4%4 “% road bonds. 

LANGLADE COUNTY (P. O. Antigo), Wis.—BONDS NOT SOLD .— 
The $800,000 444% highway bonds offered on May 2,V. 124, p. 2489 
were not sold. They will again be offered at a later date. 





LAVERNE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk, will receive sealed bids 
until 2 p. m. May 9 for $23,500 54% school bonds. Dated Mey 1 1927. 
Denom. $500. ue May 1, as follows: $500, 1928 and $1,000, 1929 to 1951, 
inclusive. Prin. and int. (M. & N.), payable at the County Treasurer’s 
office. A certified check for 3% of the bid, payable to the Chairman Board 


of County Supervisors, is requred.. pea , 
nancia ement. 


SSA RE AEE NIE TS oi ET OE TOC $1,711,380 
Bonded debt 62,000 


LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Waldron), 
Shelby County, Ind.—BOND OFFERING.—O. 8. Clay, School Trustee, 
will receive sealed bids until 10 a. m., May 16, for $9,000 $74 % school 
bonds. Dated May 16, 1927. Denom. $500. Due $500 July 1_ 1928; 

00, Jan. and July 1 1929 to 1936, incl., and $500, Jan 1 1927. Prin & 

t. (J. & J.), payable at the Farmers’ State Bank, Waldron. 


LOGAN, Hocking County, O.—BOND OFFERING.—Della Bishop, 
City Auditor, will receive sealed bids until 12 m., May 24, for $2,500. 5 
coupon street impt. city’s portion bonds. Dated May 1 1927. Denom. 
$250. Due $250, April 1 1928 to 1937 incl. Prin. and int. (A. & O.), 
payaole at the City Treasurer’s office. 


LOGAN, Cache County, Utah.—BOND SALE.—Edward L. Burton 
& Co., of Salt Lake City recently purchased an issue of $45,000 4% refund- 
ing bonds at a premium of $987, equal to 102.11, a basis of about 3.61%. 
Due serially, 1929 to 1937, incl. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—The 
$500,000 harbor impt. bonds offered on April 29—V. 124, p. 2489—were 
awarded to a syndicate composed of A. B. Leach & Co. and the Wm. R. 
pay toe Co., both of Chicago; and Drake, Riley & Thomas of Los Angeles, 
as TOUOWS: 
$400,000 bonds as 44s at 100.04, a basis of about 4.19%. 

100,000 bonds as 4s. 

Dated Aug. 1, 1924. Due Aug. 1 as follows: $28.000, 1928 to 1941, incl.; 
$27,000, 1942 to 1951, incl.; and $26,000, 1952 to 1964, incl. 


LOS ANGELES, Los Angeles County, Calif.—BONDS VOTED.—At 
ae a oo on April 22 the voters authorized the issuance of $175,000 
school bonds. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $1,000,000 5°% school bonds offered 
on May 2—V. 124, p. 2489—were awarded to a syndicate composed of A. B. 
Leach & Co., Chicago; Anglo California Trust Co., San Francisco, and the 
William R. Staats Co., and the First Securities Co., both of Los Angeles, 
at 108.527, a basis of about 4.35%. Dated Aug. 1, 1924. Due Aug. 1 
as follows: $28,000, 1928 to 1941, incl.; $27,000, 1942 to 1951, incl., and 
$26,000, 1952 to 1964, inclusive. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The following 
2 issues of 334% coupon bonds aggregating $255,000 offered on May 3 (V. 
124, p. 2640) were awarded to the Old Colony Corp. of Boston at 100.103. 


a basis of about 3.71%: 
$235,000 macadam pavement loan of 1927 bonds. Due $47,000 May 1 


1928 to 1932 incl. 
20,000 permanens paving loan of 1927 bonds. Due $2,000 May 1 1928 
to 1937 incl. 
Dated May 1 1927. 
LYNN, Essex County, Mass.—-BOND SALE.—The Central National 
Bank of Lynn has been awarded $970,000 water sewer, building and recre- 
ation purpose bonds at 100.718. 


McINTYRE SCHOOL DISTRICT, Wilkinson County, Ga.—BOND 
OFFERED .—Victor Davidson, Attorney for Trustees, received sealed 
bids until May 6 for $13,0006% school bonds. Dated July 11927. Denom. 
$1,000. Due as follows: $1,000, 1933, 1937, 1941, 1943, 1945, 1947, 1949. 
1951, 1953, and 1955 to 1957, inclusive. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING.—Geo. 
B. Herwick, City Comptroller, will receive sealed bids until 2 p. m. May 23 
for the following 3 issues of 414 % bonds aggregating $314,000: 
$93,000 sanitary impt. bonds. ue May 1, $3,000 1929 to 1935, incl., 

and $4,000 1936 to 1953, incl. 
121,000 ag ag bonds. Due May 1, $7,000 1929 and $6,000 1930 
to 1949, incl. 
100,000 Highland Grove impt. bonds. Due $5,000 May 1 1929 to 1948, 


nel. 

Denom. $1,000. Prin. and int. (M. & N.) payable at the City Treasurer's 
office. A certified check for 1% of the amount bid for payable to the 
city is required. 


McKEE’S ROCKS, Allegheny County, Pa.—BOND OFFERING.— 
Geo. W. Gast, Borough Secretary, will receive sealed bids until 7 p.m. 
June 6 for $235,000 414%4% improvement bonds. Date June 1 1927. De- 
nom. $1,000. Due June 1, $25,000, 1942 to 1949, incl. and $35,000, 1950. 
A certified check for $1,000, payable to the Borough Treasurer, is required 


McLENNAN COUNTY COMMON SCHOOL DISTRICT NO. 6 (P. 
O. Waco), Tex.—BOND SALE.—The $50,000 5% school bonds offered 
on April 25—V. 124, p. 2330—were awarded to Garret & Co. of Dallas at 
a premium of $105 equal to 100.21, a basis of about 4.99%. Dated April 
101927. Due $1,250 April 10 1928 to 1967, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
May 16, for the following 4 issues of 444 % bonds, aggregating $66,570: 
$6,000 road bonds. 

35,000 road bonds. 
13,000 road bonds. 
12,570 road bonds. 

Due semi-annually in 1 to 10 years. 

MAHASKA COUNTY (P. O. Oskaloosa).—BOND SALE.—The 
$200,000 primary road bonds offered on April 27—V. 124, p. 2330—were 
awarded to Blyth, Witter & Co. of Chicago as 4\s, at a premium of $511, 
equal to 100.225. Date May 1 1927. 


MAINE (State of)—BIDS.—tThe following is a complete list of other 


bidders for the $500,000 4% coupon highway and bridge bonds awarded to 
Estabrook & Co. of Boston, at 101.26, a basis of about 3.85%. : 
Bidder. Rate Bid. 
ee A Oe, OR it cddndcvbsdendocntoncodnateeneenees 100.82 
aes Bey CE a EM. OL, Doccceketeneaseeaceneasspasechanensumm 100.74 


E. H. Rollins & Co., Boston; Fidelity Trust Co., Portland; C. H. 
Gilman & Co., Portland; Arthur Perry & Co., Boston-~.---------- 100.68 


Stone, Webster & Blodgett, Boston -- a sata aie aeleba a ET RS 100.65 

National City Co., Boston; Old Colony Trust Co., Boston; Atlantic- 
Merrill-Oldham Corp., Boston; Timberlake & Estes, Portland- --~-.100.63 

Harris Forbes & Co., Boston; Merrill Trust Co., Bangor. _-..-.------ 100.36 


MAMARONECK, Westchester County, N. Y.—BIDS REJECTED.— 
All bids received for the $18,000 not exceeding 5°% coupon or registered 
fire bonds offered on May 3—V. 124, p. 2330—were rejected. 


MAPLE HEIGHTS (P. O. Bedford, R. F. D.), Cuyahoga County, 
O.—BOND OFFERING.—F. J. Vasek, Village Clerk, will receive sealed 
bids until 12 m. May 31 for the following 4 issues of 544% coupon special 
assmt. impt. bonds aggregating $168,834.72: : 
$13,998.18 Turney Road bonds. Denom. $1,000 except one for $998.18. 

Due Oct. 1 $4,000 1928 and 1929; $5,000 1930; $4,000 1931; 
and 1932: $5,000 1933; $4,000 1934; $5,000 1935; $4,000 1936, 
and $4,998.18 1937. 

42.050.53 Shirley Ave. bonds. Denora. $1,000 except one for $1,050.53. 
Due Oct. 1: $4,000 1928 to 1931. incl.; $5,000 1932, $4,000 
1933 te 1936, inel.. and $5,050.53 1937 

41,639.13 Rowena Ave. bonds. Denom. $1,000 except one for $639.13. 
Due Oct. 1 $4,000 1928 to 1933, incl.;$5,000 1934, $4,000 1935, 
and 1936 and $4,639.13 1937. 

41,146.88 Mendota Ave. bonds. Denom. $1,000 except one for $1,146.88. 
Due Oct. 1 $4,000 1928 to 1936, incl., and $4,146.88 1937. 

Dated May 15 1927. Prin. and int. (A. & O.) payable at the Central 
National Bank, Cleveland. A certified check for 5% of bonds bid for 
payable to the Village Treasurer is required. ; 


MARICOPA COUNTY SCHOOL DISTRICT NO. 14 (P. O. Phoenix), 
Ariz.— BOND SALE.-—The $18,000 schoo! bonds offered on May 2-—V. 124,’ 
p. 2489-—were awarded to Benwe;] & Co. of Denver as 4%4s at a premium 
of $228.60 equal to 101.27, a basis of about 4.65%. Dated May 1 1927. 
Due May 1 1947. 
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MARICOPA COUNTY (P. oO. Phoenix). —BOND ELECTION aati 
lection will be held on May 31 for the purpose of voting on the question of 
issuing $750,000 court house bonds. 


MARION, Marion County, Ohio.—-BOND SALE.—The Sollowing two 
Leow of 5% bonds, aggregating $38,716.61 offered on May 2— 124, 
>. Be were awarded to the Title Guarantee & Trust Co., C = IS... i, 
as follows: 
$37 486.90 street improvement bonds, at a premium of $1,282.05, equal 
104.33, a basis of about 3.94%. Due Sept. 1 ‘$5, 486.61, 1928. 
= $4,000, 1929 to 1936, incl. 
1,229.90 street improv ement bonds at par. Due Sept. 1, $229.90, 1928; 
and $500. 1929 and 1930, Other bidders were: 








— Premium. 
$1 728. 90) ($37,486. 81) 
Bidder— Issue. Issue. 
ine a raw mada eminem e >.) fee $907.00 
alter lasted tian ieee —-—_—— $892. = 
The First-Citizens Corporation__.....--.--- ; none 665.00 


Stanaham, Harris & Oatis -——both issues $990.21—— 


i i. CD. occu neatuénvboneus none 720.00 
Seasongood I on i aha al alia a ala alas 3. 741.00 
i CTI, ncaa cadvaneebawabedus 1.00 761.00 
aT EPEAT 1.00 983 .00 
Assel, Goetz OS Rr 10.00 895.00 
I ns ca has arab al ce ae cerias dts ah tas) @aearaieaien none 829.00 


MARLOW SCHOOL DISTRICT, Stephen County, Okla.—BOND 
SALE.—The $50,000 school bonds offe red on May 2- as 124, p. 2640— 
were awarded to the Security National Bank of Oklahoma City as 4%s 
at par. 

MARSEILLES RURAL SCHOOL DISTRICT, Wyandot County, O. 
—BOND OFFERING.—Henry Emptage, Cle rk Board of Education. 


will receive sealed bids until 12 m. (central) standard time), May 18, for 
$63,000 5% school building bonds Dated Jan. 11927. Denom $1,000. 
Due $3,000 Sept. 1 1928 to 1948, incl. Int. (M. & 8.) payable at the office 
of the Clerk Board of Education. A certified check for $500 payable to 
the Board of Education is required. 

MARSHALL COUNTY —BOND SALE.— 


(P. O. Pious), Ind. 

The$8,148.046% bendsoffered on April 29-—V. 124, p. 2640—wereawarded 
to ne | Investment Co., of {ndianapolis at a premium of $75, equal 
to 


MATAGORDA COUNTY (P. O. Bay City), Tex.—-BOND ELEC- 
TION.—An election will be held on May 21 for the purpose of voting on 
the question of issuing $3,000,000 road bonds. 


MEADOWS DRAINAGE DISTRICT (P. O. Klamath Falls) Klamath 
County, Ore.—POND a eat —E. L. Davis, District Secretary, will 
receive sealed bids until 2 June 4 for $25, 000 6% drainage bonds. 
Due $5,000 July 1 1942 anc "$20,000 July 1 1943. Interest payable J. & J. 


MERCHANTVILLE, Camden County, N. J.—BOND OFFERING.— 
CharlesS. Ball, Borough © lerk, will receive sealed bids until 8 p.m.,May11, 
for an issue of 4 44% temporary concrete street impt. bonds not excee ding 
$24,500, no more yonds to be awarded than will produce a premium of 
$1,000 over $24,500. Dated June 1 1927. Denom. $1,000. except one 
for $500. Due June 1, $5,000, 1929; $4,000, 1930; $3,000, 1931; $2,000, 
1932 and $10,500, 1933. Prin. and int. (J. & D.), payable at the Merchant- 
ville Trust Co., Merchantville. A certified check for 2% of the amount 
of bonds bid for, payable to the Borough, is required. 


MIDLAND CITY, Dale County, Ala.—BOND SALE.—An' 
$10,000 6% water works bonds was recently sold. 


MILTON, Umatilla County, Ore.—BONDS VOTED.—At a recent 
election the voters authorized t e issuance of $150,000 water bonds by a 
count of 439 for to 49 against. 


MINNEAPOLIS, Hennepin Conuty, Minn.—BOND SALE.—The 
following bonds aggregating $146,000 were awarded to Eldredge & Cc o. of 
ow York City and the Wells-Dickey Co. of Minneapolis, jointly, as 

8 at 102.539: 
$165, 000 Minnehaha parkway impt. bonds. Dated April 1, 1924. 
6,000 St. Anthony boulevard impt. bonds. Dated May 1, 1923 

The above bonds were offered on April 29, V. 124, p. 2177— inthe Cine 
of $210,000 but were sold as indicated. 

a a SALE.—The $50,000 layman's cemetery bonds eg d on April 
29, 124, p. 2024—-were awarded to Eldredge & Co. . Y. City and 
the Woe’ be key Co. of Minnez apolis as 4s at a roapiene of $28 equal 

100.05, a basis of about 3.99%. Dated May 1, 1927. Due $5,000 
1928 to 1937, inclusive. 


MITCHELL SCHOOL DISTRICT, Lawrence County, Ind.- 
SALE.—The $35,000 5% school bonds offered on April 16—V. 124, p. 
te awarded to ° Union Trust Co., of Indianapolis at a ECA 
17, a basis of about 4. 08%. Dated April 1 1927. 
Sas $1,000, July 1 1928, and $1,000, Jan. ] and July ‘j 





ssue oO 


BOND 


1929 to 1945 inc 


WONTCCATRE Gx County, N. J.—BOND OFFERING.—Harry 
Trippett, Town re lerk, will receive sealed bids until 7 p. m. May 24 for an 
ue of 44% % coupon or registered permanent impt. bonds. Dated June 1 

Denom. $1,000. Due June 1 $6,000, 1929 to 1934 incl., and #7 ,000, 
1936" to 1952 incl. ' Prin. and int. (J. & D. +) payable in gold at the Bank-of 
Montclair or the Town Treasurer's office. certified check for 2% of the 
amount of bonds bid for is required. 


MONTGOMERY COUNTY (P. O. Troy), No. Caro.— BOND SALE. 
The Toledo Trust Co. of Toledo, purchased on April 4 an issue of $40,000 
school bonds. 


MONTICELLO UNION SCHOOL DISTRICT (P. O. Nappa), Nappa 
County, Calif.— BOND OFFERING.—Sealed bids will be received by the 
County bo until May 10 for $12,000 school bonds. Due serially, 1936 

nel 


MORROW COUNTY SCHOOL DISTRICT NO. 1 
Ore. —BOND SALE.—The $20,000 5% school bonds offered on April 
23—V. 124, p. 2490—were awarded to a Lumbermens Trust Co. of 
Portland at 104. 37, a basis of about 4.63% Dated April 1 1927. Due 
$4,000 Jan. 1 1942 to 1946, incl. 


MOUNT LEBANON TOWNSHIP (P. O. Pittsburgh), 
County, Pa.— BOND + ah hg! nd —F. W. 
ceive sealed bids until 7 p 








(P. O. Heppner), 


Allegheny 
Cooke, Town C lerk, will re- 
; May 23, for $180,000 4144 % coupon bonds. 

ue $30,000 Feb. 1 1932, 1937. 1942, 1947, Lone oy and 1957. ated Feb. 
1 1927. Denom. $1,000. A certified check for $1000 payable to the 
Township Treasurer is required. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. Pitts- 
burgh), Allegheny County, Pa.—BOND OFFERING.—J. W. Howell, 
Schoo! District Secretary, wiil receive sealed bids until 6 p.m. May 23. for 
$140,000 4% % coupon bonds. Due $20,000 Feb 1 1932, 1937, 1942. 1947, 
1952 and 1957. Dated Feb 1 1927. Denom. $1,000. A certified’ check 
for $1,000 payable to the School District Treasurer is required. 


MOUNT MORRIS, I Bankeor County, N. Y.—BOND SALE.—The 
Genesee River Nationa] Ban = Mount orris has been awarded $5000, 
5% fire truck bonds at 102.1 


MUHLENBERG Path nc (P. O. Greenville), Ky.—BOND SALE 
Caldwell & Co. of Nashville ated Mi purchased an issue of $100, ey 4%% 
Marck pTrolle 3. $9,000. 1034 4; $10,000, 1935" 1936. $1000 Due 

as follows: 5 an 11,000, 1938; 
$12,000, 1939; $14,000, 1943; S16: 000, 1945 and $18,000, 1948 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.— 
The $50,000 temporary loan offered on April 29 (V. 124, p. 2641) was 
awarded to the First National Bank of Boston on a 3.72°% discount basis 
plus a premium of $1.75. Due Dec. 14 1927. 


NASBAY COUNTY (P. O. Mineola), N. Y.—BOND OFFERING .— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12:30 p. m., May 20, jfor the following 3 issues of 4% coupon or registered 

nds aggregating $1,141,000: 
$561,000 highway series A bonds. Due May 1 as follows: $25,000, 1929 

and 1930; $25, 000. 1932 to 1937, incl.; $180,000, 1938 and $181,000 


1939. 
480,000 road series B bonds. Due May 1 as follows: $25,000, 1929 and 
1930; $25,000, . to 1937, incl., 40,000, 1 
00.000 armory series B bonds. Due May 1 nose. 938 and 1939. 








Dated May 1 1927.  Senem. $1, 000. ‘Pate. and int. (M. & N.), payable 

= gold at the County Treasurer's office. Legality be be approved by 
Dougherty, Hoyt & Washburn, New York. certified check for 

re of the value of the bonds bid for, payable to the re Treasurer, is 

required. 

NEW BEDFORD, Bristol Count 
© ity Treasurer will receive sealed pia until 12 m. May 10 for $400,000 
3%% highway bonds. Dated May 1 1927. Due 1928 to 1937 incl. 


NEWBURYPORT, Essex Count » Mass.—TEMPORARY LOAN.— 
The Old Colony Corp. of Boston, m awarded a $160,000 temporary 
loan on a 3.62% discount basis. 


NEWTON, Catawba County, No. Caro.—BOND_SALE.—Clarence 
Clapp, Town Clerk, will receive sealed bids until 2 p.m. eo 27 for $35,000 
coupon water bonds. Dated April 1 1927. Denom. $1,000. Due $1,000 
Apri! 1 1929 to 1963, incl. Bidders to state rate of interest. Prin. and 
int. (A. & O.) payable in gold in New York City. A certified check for 
2% of the bids is required. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston, and J. L. Morehead of Durham. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
APRIL.—The City of New York issued short term securities in the aggre- 
gate of $42,500,000 consisting of special revenue bonds and bills, corporate 
stock and tax notes during April as follows: 


Mass.—BOND OFFERING.—The 


Special Revenue Bonds of 1927. Amount. Maturity. Int.Rate. Issued- 
Amount. Maturity. Int.Rate. Issued Rapid Transit. - 
$1,000,000 April 21 '28 3.85% April 21 $500,000 Oct. 5 1927 3.75% April 6 
Revenue Bills of 1927. 1,000,000 Oct. 7 1927 3.80% April 8 
$5,000,000 April 6 1928 3.50% April 6 350,000 Oct. 13 1927 3.85% April13 
10,000,000 July 13 1627 3.80% April13! 1,500,000 Oct. 13 1927 3.85% April 13 
5,000,000 July 21 1927 3.80% April 21 150,000 Oct. 13 1927 3.85% April 13 
5,000,000 July 29 1927 3.80% April 28 500,000 Oct. 21 1927 3 85%, April 21 
1 000,000 July 29 1927 3.80% April29} 1,000,000 Oct. 21 1927 3.85% April21 

Corporate Stock Notes of 1927. School Construction. 
Various Municipal Purposes. $2,000,000 Oct. 5 1927 3.80% April 5 
$1,000,000 Oct. 3 1927 3.85% April 13 500,000 Oct. 7 1927 3.80% April 8 
Water Supply 1,500,000 Oct. 13 1927 3.85% April 13 

$1,000,000 Oct. 13 1927 3.85% April 13) Dock Purposes. 
| $4,500,000 Oct. 7 1927 3.80% April 8 


The City also issued on April 25, $5,000,000 4% assessment bonds of 
District No. 181. Due on or before April 25 1927. 


NILES, Trumbull County, O.—BOND OFFERING.—Homer Thomas, 
City Auditor, willreceive sealed bids until 2 p.m.,May 23, for $18. 0005% % 
paving special assmt. bonds. Dated April 1 1927. Denom. $1,000. Due 
Oct. 1 as follows: $1,000, 1928 and 1929 and $2,000, 1930 to 1937, incl. A 
certified check for 2% of the amount of bonds bid for, payable to the City 
Treasurer, is required. 


NOBLE COUNTY (P. O. Albion), Ind. —BOND SALE.—The $60,000 
4% bridge bonds offered on April 29—V 124, p. 2331—were awarded to 
the Fletcher American Co. of Indianapolis at a premium of $2,685, equal 


to 104.47. Dated April 15 1927. Other bidders were: 

Bidders— Price Bid. 
City Securities Cc prperation ee ee POTS OR eee $62,414.00 
Meyer-Kiser Bank_-_- os RU 
ee ee Oe entekubacacunwaa 62,178.00 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—The Merchants’ National Bank of Boston has been awarded a $100,000 
temporary loan on a 3.61% discount basis. 


NORTH BEAVER TOWNSHIP SCHOOL DISTRICT (P. O. 
honingtown R. D. No. 8), Lawrence County, Pa.—BOND SALE.— 
The $38,000 4%% school bonds offered on April 29 (V. 1224, p. 2490) 
were awarded to *;: H. Rollins & Sons, Ne oy at a premium of $642.20 
equal to 101.69, a basis of about 4. 04% Date June 1 1927. Due $2,000 
June 1 1929 to 1946 incl. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen) Hudson 
County, N. J.—BOND OFFERING.—Edward A. Ryan, Township Clerk, 
will receive sealed bids until 8 p. m., May 12, for the following 2 issues of 


4%% coupon or registered bonds, aggregating $1,374,000: 

$996. 000 $56 000 DOO. Due May , $100,000, 038 to 1936 incl. and 
9 

378,000 a bonds. Due May 1, $15. ore 1929 to 1932, incl.; $20,000, 
1933 to 1947 incl., and $18, 000, 1948. 

Dated May 1 1927. Denom. $1,000." INe more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. Prin. 
and int. (M. & N.), payable in gold at the Steneck Trust Co., Hoboken. 
Legality will be approved by Hawkins, Delafield & Longfellow, of NewYork 
City. <A certified check for 2% of the bonds bid for, payable to the Town- 
ship is required for each issue. 

Financial Statement. 


ssued Incl. present 

Jan. 1. 1926 aa 1, 41926 issue 
Gutetondins outstanding 
Jan. 1926 May i ° 1927 May 1° ° 1927 May 1, 1927 


Assessment bonds -_$1 a7 860.19 $996 ,000.00 $156, 000.00 $2, 277 860.19 
General bonds__-_-. 1 ‘320,499.83 378,000.00 60,000.00 1.638,499.83 





School bonds - - - - - kt eae 31,000.00 869,000.00 
ns ae $3,658, 260. ry $1,374,000.00 $247,000.00 $4,785, 260. 02 
Sinking i - Dn  ##aeancam aacaemne ee 403 3,745.92 





Net bonded debt - - $3 ,269,620.57 $4 381,614.10 
aE i is ah Baas Aad ee eh wd ah 5,092 ,081.71 
NN ea a 7 
ee es ctagenbbbwbniivetewnianowen® 


— an” Ee eas eee tae 37,131. ‘50 
eels pene cet eaiee as wd ae kaa ae $11,442,807.29 
Bonds to be issued 
EE oie ss ein bes enwa ee $996 ,000.00 
TPO VENIENS DOMES... .. one ccccccceucs-- 378,000.00 
$1,374 ,000.00 
Floating debt to be funded by such bonds_- 1 365, 896.04 
ST $8,103.96 
Net Debt including bonds to be issued___.........-------- $11,450,911.25 
Assessed Valnetien tazable real a8 porsenel er $54,339 ,339.00 


Population 1920 U. 8. Census, 23, wes 
Present Population (Boline census), 


NORTH PROVIDENCE, linia County, R. I.— BOND OFFER- 
ING.—Louis A. Sweet, Town Clerk, is receiving bids t until 2 p.m. May 18 
for $150.000 4% gold coupon school bonds. Denom. $1,000. Date June 1 
1927. Interest J. & D. Due $5,000 yearly on June 1 from 1928 to 1957. 
inclusive. Principal and interest payable at the Industrial Trust Co. of 
Providence. Certified check for 2% of amount of bid, required. Bonds 
will be ready for delivery June 1. 


NORTH TOWNSHIP (P. O. Hammond), Lake > County. Ind.—BOND 
OFFERING.—Erick Lund, Township Trustee, will receive sealed bids 
until 8 p. m. May Ly for $300,000 5% Wicker Park bonds. Dated May 15 
1927. Denom. $1,000. Due $30,000 July 1 1928 = 1937 incl. Int. 
payable J. & J. A certified check for $1, is req 


NORTH WILDWOOD (P. O. Wildwood), Cape May rn ty, N. J.— 
BOND SALE.—The 2 issues of 6% bonds offered on Se May 3 (V. 124, p. 2641) 
were awarded as follows: 

To the Marine National Bank of Wildwood. 
$110,000 ($114,000 offered) school bonds at 103.95, a basis of about 5.45%. 
De e April 1 15 $5,000 1928 to 1933, incl ; 36.000 1934 to 1946 and 
To ihe Fidelity Union Trust Co. of Newark 
69,000 (S70. 000 offered) funding bonds at 102.15, a basis of about 5.62° 


e $5,000 1928 to 1940, incl., and $4,000 1941. 
Date April 15 1927. 


NORWAY TOWNSHIP SCHOOL DISTRICT (P. O. Vulcan), 
Dickinson County, Mich.—BOND SALE.—The $90,000 5% school bonds 
offered on April 2 (Vv. 124, p. 2490) were awarded to the First National 
pont of Norway at a premium of $2,100, equal to 102.33, a basis of about 
4. Date May 21927. Denom. $1, ‘000. Due $5,000, March 1 1928 
% THs. tateaive. 
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hORWICH, New London County, Conn.—BOND OFFERING.— 
Charles 8. Aver City Treasurer, will receive sealed bids until 11 a. m. 
10af.- Du 23 4 ee 000 4% % co oe gas and electric bonds. Date June 1 
5,000 June 1 1932 to 1951, incl. Prin. and int. payable 

Ut ee York. 


“heletecare SCHOOL DISTRICT, Macon County, Ga.—BOND 
——The Trust Co. of Georgia, Atlanta, recently purchased an issue of 

12, .090 school bonds at 97.91, a basis of about 5.15%. Dated July 1 1927. 
y 


ORLEANS TOWNSHIP CONSOLIDATED SCHOOL DISTRICT, 
@. 50. Or O. Orleans), Orange County, Ind.—BOND OFFERI NG.—Ralph 
enkins, President Board of Trustees, will receive sealed bids until 3 p.m. 

May 21, for the following 2 issues of 444% coupon bonds, aggregating 


.570 school district bonds. Denom. $500 except one for $570. Due 
$500, July 1 1931: $500, Jan. and July 1 1932 and 1933; $500, Jan. 1 
1934 and $570, July 1 1934. A certified check for $125, is required. 

2,430 school district bonds. Denom. 500. except one for $400. Due 

00, July 1 1928; $500 Jan. and uly 1 1929; ar Jan. 1 1930 and 
30, July 1 1930. A certified check fer $100 is ed. 
Dated July 1 1 1927. Prin. and int. (J. & J.), wayabie & at the National 
0 


OTIS, Rush County, Kan.—-BOND SALE.—The Shawnee Invest- 
ment Co. of Topeka has purchased an issue of $50,000 434% improve 
ment bonds at 97.50. 


OVERBROOK SCHOOL DISTRICT, Allegheny County, Pa 
BOND OFFERING.—P. C. Mayfield, Secretary School District, will Te- 
ceive sealed bids until 8 m., May 17 Yo $140. 000 4% % coupon school 
bonds. Date May 1 1927. Denom. $1,0 Due May 1, $5,000, 1932 
$10,000, 1937; $25. 000, 1942; $30,000, 1° ° ‘and $35,000, 1952 and 1957. 
Prin. and int. (M. & N.) payable in Pittsburgh. Legality will be approved 
by Burgwin, Scully & Burgwin, Pittsburgh. A certified check for $2,000, 
payable to the School District Treasurer is required. 


OWOSSO, Shiawassee County, Mich.—BOND OFFERING.—Ivan 
White, City Clerk, will receive sea ed bids until 7.30 p. m., May 9, for 
$31,846 4%% funding bonds. Date May 2 1927. 


PALATKA, Putnam County, Fla.—BOND SALE 
February an issue of $45,000 6% grade crossing elimination bonds. 


PALMETTO, Manatee County, Fla.—BOND OFFERING. 
n, City Clerk, will receive sealed bids until May 24 for $19, 000 Lemon 
Ave. improv ement bonds. 


PATTERSON, Putnam County, N. Y.—BOND OFFERING.—Frank 
Hoyt, Town Supervisor. will receive sealed bids until 1 p. m. May 16 
for $5,000 not exceeding 6% registered fire hose and building construction 
pends. pete June 1 1927. Denom. $1,000. Due $1,000 June 1 1928 
inc 


” PENN YAN. Yates County, N. ¥.—NOTE SALE.—The $3,000 5% 
fire truck promissory notes offered on May 2 (V. 124, p. 2642) were awarded 
to the Baldwin's Bank of Penn Yan at a premium of 7.50 equal to 100.25, 
a basis of 4.79% Date June 11927. Due $1,000 Aug. 1 1928 to 1930, incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, Cc ity Treasurer, will receive sealed bids until 2 p. m. 
May 12, for the following 2 issues of 414% coupon or registered bonds 
agerecating $228,000: 
$135,000 temporary general impt. bonds. 

93,000 temporary water impt. bonds. 

Dated May 16 1927. Denom. $1,000. Due May 16 1930. No more 
bonds to be awarded than will produce a premium of $1,000 over each of 
the above issues. Legality will be approved by Caldwell & Raymond, 
New York City. A certified check for 2% 
for, is required. 


PETERSBURG, Colo.—BONDS VOTED.—At an election held on 
May 2 the voters authorized the issuance of $12,000 school bonds. 


PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa. 
BOND OFFERING.—William Dick, Secretary of Board of Public. Educa- 
tion. will receive sealed bids unti] 11 a. m. May 25 for $3,000,000 4% 
coupon or registered school bonds. Date June 1 1927. Denom.. coupon 
bonds of $1,000, $10,000 and $100,000; registered bonds of $100 or in 
multiples thereof. Due $150,000 Dec. 1 1937 to 1956, incl. A certified 
check for 2% of the par value of the bonds bid for, payable to the school 
district, is required. 


PHILLIPSBURG, Warren County, N. 


$132,000 44%% 
were aw arded to the we 











of the par value of bonds bid 


J.—BOND SALE.—The 
general impt. bonds offered on May 2—V. 124. p. 2490— 


are National Bank & Trust Co., at a premium 


of $331 equal to 100.21, asis of about 4.23%. Date May 11927. Due 
+ AL as _— $5,000, #1928 to 1934, incl.; $7,000, 1935 to sper. incl., and 


caaminnetee UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), 
Maricopa County.—_BOND SALE—The 80,000 5% school bonds offered 
on May 2—V. 124, 2490-——were awarded to Sutherlin, Barry & Co. of 
New Orleans at 105.25 a basis of about 4.352 Dated May 1, 1927. 
Due May 1 1947, optional May 1 1937. 


PIERCE COUNTY SCHOOL DISTRICT NO. 105 (P. O. Tacoma), 
ash.— BOND SALE.—The State of Washington has purchased an issue 
of $6, 000 school bonds at par. 


PINEDALE, Sublette County, Wyo.—BOND ELECTION.—On May 
10 an election will be held for the pespese of voting of the question of issuing 
$15,000 light plant purchase bonds. 


PINELLAS COUNTY SCHOOL DISTRICT NO. 3 (P. O. Clearwater), 
Fla.—BOND OFFERING.—R. 8. Blanton, Supt. Board of Public Instruc- 
tion will an hg sealed bids until 2 p. m. May 11 for $450,000 school bonds. 
A certified check for 2% of the bid is required. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(P. O. Clearwater, Fla.)—BOND OFFERING.—R. 8. penne, Supt. 
Board of Public Instruction, wil) receive sealed bids until 2 | Ay May 26 
for $50,000 schoo] bonds. A certified check for 2% of the bid is required. 











PITTS, Wilcox County, Ga.—BOND SALE % coupon 
water works bonds offered on April 30—V. 124, PD. 2352—were awarded 
to the Pitts Banking Co., Pitts, at 103. Dated Dec. 1926. Denom. 
$1,000. Dueserially, Dec. 1 1930 to 1941, incl. 


PITTSFORD, Monroe County, N. Y.—BOND OFFERING. —L. F. Cur- 
tiss, Town Clerk, will receive sealed bids until 8 2. = May 10. for the 
following 2 issues of not exceeding 6% coupon bonds aggregating $124,000: 
$ 20,000 water wee Due $3,000 1932, $1,000 1933 to 1946, incl., and 


104,000 sewer bonds. Due $4,000 1932 to 1957, incl. 

Dated April 15 1927. Denom. $1,000. Legality approved by Clay, 
Dillon & Vandewater of New York City. A certified check for $1,000 is 
required for each issue. 

PITTSYLVANIA COUNTY (P. O. Chatham), Va.—BOND SALE.— 

ngood & Mayer of Cincinnati recently p urchased an issue of $200,000 
4% % school bonds at a premium of $1,525 equal to 100.76. 

PORTLAND, Multinomah County poy YB dy SALE. ne $335,- 
000 4% 47 fire department bonds offered on M , aw 124, 2491——-were 

warded to A. B. Leach & Co. of Chicago and Fst Fair ‘a Co.. of Port- 
land at 101. 987. a basis of about 4.13% Dated May 1, 1927. Due May 


1 as follows: $35,000 1930 and $50, 060, 1931 to 1936, inclusive. Other 
bidders were: 
Bidder— Rate Bid. 
Lumbermen's Trust Co., Portland, and Howe, Snow & Bertles, Inc., 
ie Cs 6 2 ant ete a tbt Athens Skbeeeweeteetadoeekek ie mined 101.80 
Harris hres ee ae Ses 101.76 


QUAKER CITY, Guernsey County, Ohio.—BOND DESCRIPTION .— 
The $90,000 5% school bonds wey by Blanchet, Bowman & Wood 
Toledo, at par W. 124, p. 2642), are described as follows: Date Feb. 1 1927, 
Coupon bonds in denom. of $1,000. Due $2,000 March and Sept. 1 1928 
Be 1 2. inclusive, and $1,000 March and Sept. 1 1950. Interest payable 


UINCY, Norfolk County, Mass.—BOND DESCRIPTION .—The fol- 
lo g two issues of 3% % bonds, aggregating $135,000, purchased by the 
Old Colony Corporation of Boston, at 100.315 (V. 124, p. 2642), are de- 
scribed as follows: 
$85. 000 water bonds. 

70,000 sewer bonds. 





Denom. $1,000. Due serially May 1 1928 to 1937’ 


Date May 1 1927. 
Interest } payable M.& N. The bonds may be coupon or regis- 


inclusive. 
tered. 


RANCHITO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. non "County Clerk, will Teaive sealed 
oo until 2 p. m. May 9 for $67,000 54% school bonds. Dated May 1 
1927. Denom. $1, Due By 1, as follows: $1,000 1928 to 1940. 
incl.; $2, 000 1941 to 1944, 000 1945 to 1953, incl ; and $5,000 
1954 and 1955. Prin. and as ‘iat, &N.). payable at the County Treas- 
urer’s anrioe A certified check 3% ~} the bid payable to the Chairman 
Board of County Supervisors, is require 
Financial a 


pO Sa > 1 Se aan ae Rea eee A , ’ 
Bonded debt $2,450,640 


RANDALL COUNTY . O. Canyon), Tex.—BOND SALE.—The 
$250,000 road bonds offered on April 25—V. 124, p. 2491—were awarded 
to Sutherland, Barry & Co. of New Orleans as 4% s at 98.38. 


READING SCHOOL DISTRICT, Berks County, Pa.—BOND SALE. 
—The $1,000,000 4% school bonds offered on May 3 (Vv. 124, p. 2332) were 
awarded to a sy ndicate —_ osed of the Reading National Bank, Reading, 
the Guaranty Co. of New York, and W. H. Newbold’s Sons & Co. at a 
Fromtem of $14,150 equal to 101.41, a basis of about 3. 88%. Date May 1 

1927. Due May 1 as follows: $20,000 1928 to 1933, inel.; “$25, 000 1934 to to 
1939, incl.: $30,000 1940 to 1944, inel.; $35,000 1945 to 1948, incl.: $40,000 


1949 to 1951, incl.; $50,000 1952 and 1953, and $55,000, 1954 to 1957, incl. 
Other bidders were: 


Bidder— 


Premium. 
eee Se ares On... ORNs... nc coeeeencoucsccosen $12,600.00 
warmere rational Dank, Bee@ging. .. ... cnc nce ec eecccccee 13,451.00 
tT Ss, -  — “QS e ees 5,500.00 
nn a Ak, NO 6 oo oo ecco cuccecedoe cankesawe! | ae 
Mellon National Bank, Faiadeiphie bibutie ah ekinde wend -- 6,354.59 

Dees Cee BE OR, ia eb Ooo ccckmbsctsewcemedecioank ryt y 90 
National Union Bank, ea ential tateeanint teat 5 or Sa ,029.00 


RECOVERY, Ohio.—BOND OFFERING.—Cletus Wangler, Village 
Clerk, will receive sealed bids until 12 m. May 16 for $5,000 6% fire truck 
bonds. Date May 11927. Due $1,000 May 5 1928 to 1932, inclusive. A 
certified check for $500, payable to the Village Treasurer, is required. 


oper TOWNSHIP (P. O. St. Clairsville), Belmont County, 
Ohio.—BOND SALE.—The $23.795.60 5% coupon road Rod 
bonds offered on April 30 (V. 124, p. 2642), were awarded to W. L. Slayton 
& Company of Toledo at a’ premium of $531. equal to ‘100.202. 
Date April 1 1927. Due $1,000 April and Oct. 1 1928 to 1932, inclusive; 
$1,500, April. and $1,000 Oct. 1 1923 to 1935. inclusive: or, 500 April and 


Oct. 1 1936; $1,500 April 1 1937, and $1,795.60 Oct. 11937. Other bidders 
were: 

Bidder— Premium. 
Davies-Bertram Co., Cincinnati...............--<-ceecccesee $476.00 
Byee Satheriand Ralph ainda Reeinage tee sot Peles 462.00 

E. Aub & Co., ee eee ae 444. 
Site & Co., Sane in tae eakaatet ate ieaiatalbe deca teu atvirir nse 443.00 
Beneomeeoa & Beaver, Oleinnatl .....<<.cccnccccccccencncecenccs 434.00 
Assel, Goetz & Moerlein, Cincinnati_.............-.-._-------- 370. 
The W eil, Roth & Irving Co., Cincinnati_-.--_.-.--.---------- 336.66 


RICHLAND COUNTY (P. O. Sidney), Mont.—BOND SALE.—The 
$85,000 court house bonds offered on April 28—V. 124, p, 2178—were 
awarded to the State Land Department as 4s at par. 


RIDGEWOOD, Bergen County, N. J.—BOND OFFERING.—Wilbur 
Morris, Village Clerk, will receive sealed bids until 8 p. m., May 16, for 
an issue of 4 4 % coupon or registered water bonds not exceeding €300,| 000, 
ee more bonds to be awarded than will produce a premium of $1,000 over 
$300,000. Dated May 1 1927. Denom. $1,000. Due May 1 $7,000, 
1928 to 1943, incl.; $8,000, 1944 and $10,000, 1945 to 1962, ‘nel. Prin. 
and int. (M KN. ) payable in gold at the Citizens’ National Bank & Trust 
Co., Ridgewood. Legali lity will be a aogroves by Hawkins, Delafield & Long- 
fellow of New York City. A certified check for 2% of the amount of bonds 
bid for, payable to the village, is required. 


o ROCHESTER, Monroe County, N. ¥.—NOTE OFFERING.—Joseph 
C. Wilson, City Comptroller, will receive sealed bids until 2:30 p.m., May 9, 
for the following 5 issues of notes, aggregating $310,000: 
$100,000 local impt. notes. 
10,000 municipal hospital notes 
100,000 school construction notes. 
25,000 transit subway notes. 
75,000 water impt. notes. 
Dated May 11 1927. Due Jan. 11 1928. 


ROCK HILL SCHOOL pisTRICT (P. O. Webster Groves R. D. No.5) 
St. Louis County, Mo.—BO SALE.—The William R. C ompton Co. of 
Chicago recently Les i an ver of $27,500 5% school bonds at 102, 
a basis of about 4.74%. Dated March 1 1927. Due serially, 1928 to1947, 
inclusive. Legality approved by Benjamin H. Charles of St. Louis. 


ROCKVILLE CENTER, Nassau County, N. Y.—BOND OFFERING. 
—George 8S. Utter, Village Clerk, will receive sealed bids until 8 p. m. 
May 18 for the following three issues of not exceeding 6% coupon or 
registered bonds, aggregating $490,0 
$380,000 electric lighting system ee Date June 1 3037. Due $19,000 

June 1 1928 to 1947 incl. Prin. and int. (J. & D.) ayable in 
=~ at the Nassau County National Bank, Rockville Center. 
certified check for 2% of the amount bid, payable to the 

Village, is required. 
$90,000 vate works system bonds. Date June 1 1927. Due June 1: 
$4,000 1930 to 1951 incl., and $2,000, 1952. Prin. and int. 
& D.) payable in gold at the First National Bank, Rockville 
certified check for 2% of the amount bid, payable 


Senter. 
to the Village, is required. 

20,000 water mains extension bonds. Date July 1 1 10937, Due $2,000 
Jan. 1 1928 to 1937 incl. Prin. and int. (J. & J.) payable in in 
gold at the Bank of Rockville Center, Hocisiiis nter 
certified check for 5% of the amount bid, payable to the Viliage. 


is r =. 
Denom. $1, 
ROCKY inl Cuyahoga County, O.—BOND OFFERING .—Frank 
Mitchell, Village Clerk, will receive sealed bids until 12 m. May 17, for 


$20,000 5% Columbia Road paving bonds. Dated May 1 1927. Denom. 

1,000. Due $2,000 Oct. 1 1928 to 1937, incl. Int. payable A. & A 
certified check for 10% of the amount of bonds bid for payable to the Vil- 
lage Treasurer is required. 


ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), Alle- 
eny County, Pa.—BOND OFFERING.—Paul Hughes, School District 
Freastirer will receive sealed bids until 11 a. m. Sabo’ D for $55,000 4% % 
n bonds. Dated July 11927. Denom. Due $11,000 July 
. 19: 37, 1942, 1947, 1952 and 1957. A ald check for $500 payable to 
the School District is required. 


ROSWELL SCHOOL DISTRICT, Chaves County, N. Mex.—BOND 
SALE.—Benwell & Co. of Denver recently purchased an issue of $75,000 
4% % high school bonds at a premium of $65 equal to 100.08. 

RUGBY, Pierce County, No. Dak.—BOND OFFERING.—Henry 
Albert. Cit Auditor, will l’ receive sealed bids until 4 Pia m. May 16 
for $18,000 of coupon city hall bonds. Dated af a, ay: 
Denom. $500. Due May 1 1947. Prin. and _ int. 

ayable in Minneapolis. A _certified check for 2% of the bid is k. abt 
Legality to be approved by Lancaster, Simpson, Junell & Dorsey of Minn- 
eapolis. 

ST. CLAIR COUNTY (P. Port Huron), Mich.—BOND yer 
Prudden & Co. x Tet 0 have ook. awarded the following 7 issues of 514 
bonds aggregating 
$71,500 assessment district road No. 83 bonds. 

59,500 assessment district road No. 
53,000 assessment district road No. 
104,400 assessment district road No. 
158,400 assessment district road No. 
58,500 assessment district road No. " 
48,500 assessment district road No. 85 bonds. 

ST. FRANCIS LEVEE tg he (P. O. Bridge Junction), Ark.— 
BOND SALE.—The $200,000 54%% levee bonds offered on May 2—V. 
124, Re 2h 2178—w ere awarded to the Fidelity Bank & Trust Co. of Memphis 
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be te Colsablens County, Ohio.—BOND OFFERING.— 


Clerk, will receive bids until 12 m., May 31, 

3,800 8% coup =a walle bends. pF, EF, 1927. Denom 
upon 1 1928 and $500, April and Oct. 1929 to 1931. 
Pe cert’ "check for 5% of the amount of the bid ‘payable to the 





Village Treasurer is required. 


SAN ANGELO, Tom Green County, Texas.—BOND ELECTION .— 
On June 4 an election will be held for the purpase of voting on the question 
of issuing the following six issues of 5% nds agpregating $795,000: 
$375,000 fire statien bonds. 50, 000 funding 

250,000 auditorium bonds 25,000 incinerator bonds. 


75,000 fire alarm bonds. 20,000 sewer bonds 


SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BOND SALFE.— 
J. E. Jarratt & Co. of San Antonio, recent! purchased an issue of $125,000 
court house and jail bonds at a premium of $63,791.66, equal to 103.03. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 m., May 31, for $60,000 
4%% strect improvement city’s portion bonds. Date May 1 1927. De- 
nom. $1,000. Jue $6,000, Nov. 1 1928 to 1937, incl. Prin. and semi- 
annual int. payable at the City Treasurer's office. A certified check for 
10% of the amount of bonds bid for, payable to the City, is required. 


SAYREVILLE SCHOOL DISTRICT, Middlesex County, N. J.- 
BOND SALE.—The $50,000 4% % bonds offered on May 3 (V. 124, p. 2643) 
were awarded to the New Brunswick Trust Co. of New Brunswick at a 
premium of $921.87, equal to 101.85, a basis of about 4.31%. Date M:z “rd 1 
1927. Due May 1] as follows: $2,000 1929 to 1948, incl., and $1,000 1949 
to 1958, incl. 


SEATTLE LOCAL 


IMPROVEMENT DISTRICT No. 4325, King 
County, Wash.- 


BOND SALE.—John E. Price & Co. of Seattle recently 
purchased an issue of $177,745.82 6% municipal improvement bonds 
Dated Apri! 28 1927. Denom. $200. DuedApril 28 asfollows: $17,745.82 
1928, $17,800 1929 to 1936, inel., and $17.600, 1937. Principal and 
interest payable at the City Treasurer's office. Legality approved by Shorts 
& Denney of Seattle. 
Financial Statement. 

A LT I OLE SPIE LA EE $242, 
Bonded debt - e 


SHAKOPEE, Scott County, Minn.—BOND OFFERING.—M. UL. 
Regan, City Recorder, will receive sealed bids until 8 p. m. May 18 for $10,- 


860.00 
745.8: 


000 water works bonds. 

SHELBY COUNTY (P. O. Shelbyville), Ky.—BOND SALE.—The 
$100,000 4% road bonds offered on Apri! 15,—-V. 124, p. 1720—were 
awarded to Caldwell & Co. of Nashville at 102.011, a basis of about 4.33%. 


Due $4,000, April 15 1932 to 1936, inclusive. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Parkman), 
Wyo.— BOND OFFERING.—W. Partridge, District Clerk, will receive 
sealed bids until 2 p. m. May 26 “a $7,000 6% school bonds. Date April 
15 1927. Due $500,, April 15 1937 to 1950, inclusive. Principal and int. 
(A. & O. 15) payable at Kountze Bros., New York City. A certified 
check for $1 *000 is veqewes. Legality approved by Pershing, Nye, Tall- 
madge & Bosworth of Jenver. 


SIOUX CITY, Woodbury County, lowa.—BOND OFFERING.—C. 
A. Carlson, City Treasurer, will receive sealed bids until 2 p. m. May 18 
for $100, 000 4%% sewer construction bonds. Dated May 1 1927. Due 
My ART follows: “$4, 000 1928 to 1932, incl.; $5,000 1933 to 1942, incl., and 

1943 to 1947, incl. C oupon bonds registerable as to principal only. 
Prin. and int. payable at the Hanover National Bank, N. Y. City. A cer- 
tified check for 2% of the bid is required. Legality approved by Chapman 
Cutler & Parker of Chicago. 


SOUTH CAROLINA (State of).—NOTE OFFERING.—The State 
Treasurer will receive sealed bids until 12 m. May 9 for $4,000,000 notes. 
Dated eppnt yy 6, .~ 4 12 1927. Due in 1928 as follows: $300, 000, Jan. 11 
o-_ d 25S Feb. 8 and $300,000, Feb. 15 and 29; $500,000, March 14; 

000, March 28, and $1,000,000, April 9. The notes will be drawn 
nt interest, and a bid on a discount basis will not be considered. The 
rate of interest accepted will be inserted in the notes. Payment of interest 
on notes at maturity will be calculated for the actual number of days on a 
basis of 365 days to the year. Bids precedent, upon proceeds of the notes 
being deposited with the successful bidder will not be considered. The 
entire $4,000,000 will be drawn upon immediately. 


SOUTH DAKOTA (State of).—BOND CALL.—Notice of redemption 
of $1,000,000 State of South Dakota 4% % rural credit bonds, series J of 
1919, has been issued by A. J. Moodie, State Treasurer. The bonds are 
called for payment on June 1] at the Continental & Commercial Trust & 
Savings Bank, Chicago, and the First National Banx, New York. Provi- 
sion for their retirement was made by the sale of $4,000,000 rural! credit 
4s last week (V. 124, p. 2643). 


SOUTH RIVFR, Middlesex County, N.J.—BOND OFFERING.— 
John R. Petrie, Borough Clerk, will receive sealed bids until 8 p. m., May 
rete ioe ow following 2 issues of 5% coupon or registered bonds, aggregating 


$55,000 er Bnye. pends. Due June 1, $3,000, 1929 to 1946 incl.,and 


00 
45,000 street impt. bonds. Due June 1, $3,000, 1928 to 1938, d 
$4,000, 1939 to 1941, incl. 

Dated June i 1927. Denom. $1,000. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. Prin 
and int. (J. & D.), payable at the South River Trust Co., South River, in 
New York exchange. Legality will be approved by Caldwell & Raymond, 
New York City. A certified check for 2% of the amount of bonds bid for, 
payable to the Borough Collector, is required. 

Financial Statement. 
Assessed valuation of taxable real property 1927__________- $3 920,125.00 
Assessed valuation of taxable personal property 1927____-___ 802,500.00 
Gross debt, bonded and floating, exclusive of tax anticipation 
borrowings, but inclusive of temporary borrowings to be 


inc]., an 


retired out of the proceeds of these issues._.____..._____- 643 597.89 
Water debt, included in above___________________________ tk 667. of 
Sinking funds for bonds other than a ai eis ii 1,777.79 
a RRS i PS ll ea 28,436.53 
Net debt for bonding purposes after making above deductions 

and others permitted by New Jersey law, such as electric 

light bonds ($117,500) and special assessments____________ 213,558.09 


Population (1920 census), 6,595. 


SPARTA, Monroe County, Wis.—BOND SALE. 
Co. of C hicago recently purchased an issue of $12,000 bridge bonds. 

SPARTANBURG COUNTY (P.O. Spartanburg), So. Caro.—BOND 
OFFERING.—J. L. M. Williams, Clerk of County Board, will receive 
sealed bids aor ‘ll a. m. May 17, for the following two issues of 4%% 


coupon bonds aggregating $890 006 
$800.000 general obligation bonds. Due May 1 as follows: $28,000 1928 
to 1930, inc!.. $29,000, 1931, $30,000 1932, $32,000 1933, $23,000 
$36,000 1936, $38,000 1937, $40,000 1938, 





1934, $35 000 "1935, 
val. 600 1939. $43, 000 1940, 845° 060 1941, sr 000 1942, $49, 000 
943, $52,006 1944, $54 000 1945, and $56.0 00 1946 and 1947. 
90,000 tae bonds. Due May 1 as follows: $3,000 1928 to 1932, 
inc}., $4,000 1933 to 1938, incl.. vie .000 1939 to 1942, incl.. $6,000 
1943 to 1946, incl. and $7,000 19: 
Dated May 1, 1927. Denom. $1;000. Prin. and int. (J. & J.), payable 
in gold at the Hanover National Bank, New York City. A certified check 
yayable to the County Board is required. Legality 


for 2% of the bid 
approved by Reed, Dougherty, Hoyt & Washburn of New York City. 


SUGARLAND DRAINAGE DISTRICT (P. O. Clewiston), Hendry 
County, Fla.— BOND OFFERING.—F. Deane Duff, Chairman Board of 
Drainage Supervisiors, will receive sealed bids until 10 a. m. June 14, for 
$240,000 6% drainage bonds. A certified check for $4,800 is required . 


SUNRAY DRAINAGE DISTRICT NO, 2 (P. O. Norfolk), Norfolk 
County, Va.— BOND OFFERING.—Sealed bids will be received until 12 m. 
May Is by John G. Wallace, Chairman Board of Drainage Commissioners 
for $45,000 coupon drainage bonds. Date May 10 1927. Denom. $500. 
Bue May 10 as follows: $500, 1930 to 1934, incl., $1,000, 1935 to 1940, 
incl., $1,500, 1941 to 1945, incl., $2,000, 1946 to 1950, oncl., $2,500, 
1951 to 1954; incl.. and $3,000 1955 to 1957, incl. Prin. and int. payable 
at the County Treasurer's office. A certified check for - ,000 payable 





to the County Board of Drainage Commissioners is required 





| as follows: 





TAVARES, Lake County, Fla.—BOND OFFERING.—W. M. Rees, 
Town Clerk, will receive sealed bids until 2 P. m. May 24, for $76,000 6 
town bonds. Dated Jan. 1 1927. $1,000. Due serially 1 
to 1937 inci. Prin. and int. (J. be J.) —* at the National Bank 
commerce of New York City. certified check payable to the Town 
Council for 5% of the bid aE Legality approved by Caldwell & Ray- 
mond of New York City. hese are the pends offered on Apri! 25 (V. 124, 
p. 2179) at which time al! bids were rejected 


FEXAREANA } eparenpery SCHOOL DISTRICT, Bowie Gous 


Tex.—BOND C. Burt & Co. of Austin purchase o 
27 an issue of $125 500 | 1K % refunding bonds at a romans of or 50 
equal to 101.28. a basis of about 4.65%. Due serially 1928 to 1 1,60 incl. 


TEXAS (State of).—BONDS REGISTERED.—The State Com perelter 


registered the following 19 issues of bonds for the week ending April 30: 
Amt. Name and Purpose. Int. Rate. Maturity Date ° 

$480, 000 Guadalupe Co., Special Road-_--------5% Serially April 
225,000 Cisco, water Rae pena a % Serially April 23 
150.000 Galveston, Special Road.............5% Serially April 25 
196.072 Davel Co. TEE. 2c cccccoccccecse 6% Serially April 25 
190 DO COOGEE, TIE < «no wen nccccoccccced me Serially April 23 
65,000 Seguin, funding -_.-...-.----- _5%% Serially April 25 
60.000 San Benito, improvement _____- 5%% Serially April 28 
50,000 Me Lennan Com. 8. D. No. 16__--- 5% Serially April 23 
40,000 San Benito, improvement_________-._.5'4% _ Serially April 28 
30,000 Guadalupe Co., Special Road _...5%° Serially April 26 
25.000 Midland, improvement - - - - - - : 5\%% Serially April 26 
5,000 Lockney, improvement - - - - - - 6% Serially April 28 
50 500 Shelby Co., road_ ee 6% Serially April 29 
20,000 Menard, spec ial road___- 5% Serially April 29 
20000 San Benito, improvement 5\%% Serially April 28 
15, 000 Dumpot Com. School District _____- 5% 20-year April 28 
5,000 Midland, street improvement. 54% Serially April 26 
3,000 Smith Co., road____-_-- ae Serially April 29 
700 Fannis Co. Com. 8. D. No. 40___---_-- 5% 20-year April 28 
THOMASVILLE, Davidson County, No. Caro.—BOND SALE.—The 
$100.000 coupon sewer bonds offered on “op 2&- V. 124, Dp. 233—were 


awarded to Prudden & Co. of Toledo as 4? at a premium of $342, equal 
to 100.342, a basis of about 4.73%. Dated Mare h 1 1927 Due March 1 
$2,000 1929 to 1948. incl., and $3,000 1949 to 1968, incl. 


UNION COUNTY (P. O. Union), So. Caro.—NOTE SALE.—The 
$145.000 bridge notes offered on Aoril 29—V. 124, p. 2643—were 
awarded to Taylor, Wilson & Co. of Cincinnati as 4%s at par. 


UNION COUNTY SCHOOL DISTRICT NO. 49 (P. O. Clayton), 
N. Mex BOND SALE. Joseph Grigsby of Pueblo, has purchased an issue 
of $4,500 6% schoo] bonds. Due in 1947, optional after 1937. 


UNIVERSITY HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING.—W. A. Horkey, Village C lerk, will receive 
sealed bids until 2 p. m. May 17 for the following two issues of 5% special 
assessment impt. bonds, aggregating $215,793: 
$88 449 Braintree Road bonds. Denom. ‘s1. 000 except one for $449. 
Due Oct. 1 as follows: $8,449, 1928; $9,000, 1929; $8,000, 1930, 
and $9,000, 1931 to 1937 incl. 

127 344 W renford Road bonds. pre $1,000 except one for $344 
Due Oct. 1 as follows: $12,344, 1928; $12,000, 1929: $13,000, 
1930 to 1933 incl.: 312,000, 1934, and $13,000, 1935 to 1937 inel. 

Date May 1 1927. Prin. and int. (A. & O.) payable at the Union 
Trust Co., Cleveland. A certified check for 3% of the bonds bid for, 
payable to the Village Treasurer, is required. 


UTOPIA INDEPENDENT SCHOOL DISTRICT, Uvalde County, 
Tex.—BOND SALE.—The $15,000 5% school bonds registered on March 
28-—V. 124, p. 2179-—were awarded to the State Department of Education 
at par. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.- 
The Hanchett Bond Co., of Chicago, has been awarded $90,000 road bonds. 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Chris Kratz, County Treasurer, will receive sealed bids until 10 a.m. 
ay 16, for $36,400 414% road bonds. Due semi-annually 1928 to 1937, 
nc 


VANDERBURG COUNTY (P. O. Eveneville), Ind.—BOND OFFER- 
ING.—Chris Kratz, County Treasurer, will receive sealed bids until 10 a. m. 
May 16, for $30, 800 4%% road bonds. Denom. $770. Due $1,540, 
May and Nov. 15 1928 to 1937 incl. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BONDS VOTED .— 
At an election held on May 3 the voters ‘authorized the issuance of $400.000 
school building bonds. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND SALE.—The 
$250,000 primary road bonds offered on April 28 (V. 124, p. 2333) were 
awarded to Carleton D. Beh & Co. of Des Moines as 414s at a premium of 
$480, equal to 101.92, a basis of about 3.92%, to optiona] date and a basis 
of about 3.78% if allowed torun full term of years. Date May 1 1927. Due 


Mav 1 as follows: $30,000, 1929: $26,000. 1930: $23,000, 1931: $20,000, 
1932: $18,000, 1933; $14,000, 1934: $22.000, 1935; $19.000. 1936; $16,000. 


- $18,000, 1938; $20,000, 1939: $17.000, 1940; and $7,000, 1941; optional 
after May 1 1933. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING .—T. Howard Duckett, Chairman Suburban Sanitary Com- 
mission, will receive sealed bids until 3 p. m., May 11. for $250,000 415 % 
water. series P bonds. Dated May 1 1927. "Due May 11977. Optional 
after May 11957. Legality will be aproved by Chester B. Masslich, New 
York City. A certified check for $2.500 is required. 


WEAKLY COUNTY (P. O. Dresden), Tenn.—BOND SALE.—Cald- 
well & Co. of Nashville recently purchased on issue of $644,000 4!:% 
highway bonds. Dated May 1 1927. Due 1947. 


WELDON, Halifax County, No. Caro.— BOND SALE.—The $44,000 
refunding bonds offered on April 29—V. 124, p. 2643—were awarded to 
Erewe. Bosworth & Co. of Toledo as 5s at a premium of $489, equal 

1.11. Date May 1 1927. Coupon bonds in denom of $1,000. ue 
AT 1928 to 1954 inclusive. 


Lhe meg ® peel Norfolk County, Mass.—TEMPORARY LO AN.—The 
Wellesle ational Bank has been awarded a $100,000 temporary loan ona 
3.61% » Reine basis plus a premium of $1. 


WEONAH, Gloucester County, N. J.—BOND pak dg lie —Charles 
M. Hobson, Borough Clerk, will receive sealed bids until 7 May 20 
for “ following 2 issues of 44% coupon registered bon s ageregating 


$49,5 
$25, 000 gtreot impt. bonds. Due Jan. 1 $3,500 1928 to 1934, incl., and 
24,500 road bonds. Due $3, 500 Jan. 1 1928 to 1934, incl. 

Dated Jan. 1 1927. Denom. $500. No more bonds to be awarded than 
will produce a premium of $1. 000 over each of the above 2 issues. Prin. 
and int. (J. & J.) payable at the First National Bank & Trust Co., Wood- 
peat *. certified check for 2% of the face amount of bonds bid for is 
required. 


WEST RIDGEWAY, Hardin County, Ohio.— BON) ven and Sg! — 
H. A. Smith, Village Clerk, will receive bids until 12 m. May 7 for $2,550 
6° village share Main Street improvement bonds. Denorr 4 for $f 500 and 
1 for $550. Date Mav 1 1927. Interest (A. & O.) pay: able at Ridgeway 
Banking Co. of West Ridgeway. Due yearly Oct. 1 as follows: $500, 1928 
to 1931, inclusive, and $550, 1932. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.—Jere Milleman, County Comptroller, will receive sealed bids 
until 12 m. May 18 (daylight saving time) for the following four issues of 
4% bonds, aggregating $11,325,000: a 
$10,986 ,000 County park bonds. Due June 1 as follows: $66,000, 1937; 

and $280,000, 1938 to 1976, inc}. 
151,000 ve bonds. Due June 1 $1,000, 1929 and $10,000, 1930 to 
944, incl. 
108,000 highway bonds. Due June 1 as follows: $8,000 1929 and $10,- 
000, 1930 to 1939, incl. 
80,000 court house bonds. Due $10,000 June 1 1929 to 1936, incl. 


Date Jan. 1 1927. Denom. $1,000. s, certified check for 2% of the 
amount of bonds bid for, payable to the County Treasurer, is required. 
This corrects the report in V. 124, p. 2493. 
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TOOL OTE, EBLE LIE LALLA $28 394,633.51 
a gaa ag naam ee elle 13,995,850.00 
EE eT a RL SEE OF 2,390,483.51 
Bonds about to be issued as 
Cr Pr Oe... wcomcecsonwoeces $10,986,000 
B ee  napemnea 151,000 
Ie he 108, 
I i es 80,0 
11,325,000.00 
$53,715,483.51 
Deduct floating debt included above to be funded by said 
a 11,325,000.00 
Debt of County, including bonds about to be issued _ _ ___- *$42,390,483.51 
values: 
I $1,142,375,406.00 


ale a i eR et A el ae EAT AT -496,700.00 
Value of real estate owned by the County_______________ 33,897 ,626.11 
Population by 1925 state census 425,798. 
*This amount does not include the certificates of indebtedness issued in 
anticipation of the collection of the current taxes. 


WEST VIRGINIA (State of).—BOND OFFERING.—Howard M. Gore, 
Governor, will receive sealed bids until 2 p. m., May 12 for $4,000,000 road 
bonds. Dated Jan. 11927. Coupon bonds convertible into fully registered 
bonds of $1,000 and $5,000 denominations. Due $100,000 Jan. 1 1939 and 
$300,000, Jan. 1 1940 to 1952, inclusive. The bonds will bear 4% int., 
or in any lesser rate which is a multiple of 4% of 1% which may be named, 
the rate to be named by the bidder. A part of the issue me bear one rate 
and a part a different rate, but not.more than two rates will be considered 
in any one bid. Prin. and int. (J. & J.), payable at the State Treasurer's 
office or at the National City Bank, New York City. A certified check 
for 2% of the bid payable to the State is required. ality approved by 
Caldwell & Raymond; to be paid for by purchaser. 

Financial Statement. 
pO TEESE a i le AG Gea mee $2,130,255,951.00 
Bonded indebtedness 


BR. Be Wee BS PR, gg nov ccc cccccccoccscss 7 824,800.00 
(origina) issue $13 ,500,000.00) 
et  enaeunsake 46 000,000.00 





Total bonded indebtedness. _......_.___________-- 
Maximum total bonded indebtedness, except by 
yeeenens to Constitution submitted to a vote 
Se 
Sinking Fund for retirement of state road bends- - - - 
3. 9675.000 00 required to be retired annually, beginning 
n 9. 
2. Issued pursuant to the good roads Amendment to the 
Constitution and payable serially beginning July 1 
1927 and ending January 1, 1950. 
Population (1920 census) 1.463.701. 


WESLACO, Hidalgo County, Tex.—BOND SALE.—The $35,000 6% 
city hall bonds offered on May 2—V. 124, p. 2644—were aawrded to 
Walter, Woody & Heimerdinger of Cincinnati at a tee of $35 equal to 
1099 @ Same of about 5.99%. Dated April1 1927. Due $1,000, 1933 to 

, inclusive. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—C. C. 
Ellis, City Clerk, will receive sealed bids until eed m., May 9, for $32,625 
4%% coupon internal impt. street opening bonds. Dat May 1 1927. 
Denom. $1,000 and one for $625. Due serially 1928 to 1937, incl. It is 
understood that the bonds are required by law to be submitted to the State's 
Schoo] Fund Commission, which has the option to take or reject the bonds. 
If taken in whole or in part by the School Fund Commission the bonds so 
taken will not be included in this sale. The bidders are required to state 
whether bids cover the whole issue or whether he will purchase that portion 
not taken by the State School Fund Commission. A certified check for 2% 
of the bid iis required. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.— BOND ELECTION. 
—An election will be held on June 4 for the purpose of voting on the question 
of issuing $1,000,000 road bonds. 


WILLIAMSON, Anderson County, So. Caro.—BOND SALE.—The 
$10,000 5% impt. bonds offered on May 2—V. 124, P- 2644—were awarded 
k of Williamson at par. Date July 11927. Due serially July 1 

1928 to 1937, inclusive. 


WILLIAMSPORT SCHOOL DISTRICT, Lycomin 
BOND SALE.—The $300,000 4.10% cou 
28 (V. 124, p. 2180) were awarded to the 


$53 ,824,800.00 


57 824,800.00 
4,042,720.81 


County, Pa.— 
n school bonds offered on April 
irst National Bank of Williams- 





WINCHESTER, Franklin County, Tenn.—BOND SALE.—Caldwell 
& Co. of Nashville purchased on May 3 the following 5% bonds aggregating 
$33,000, at a premium of $752, equal to 102.27, a basis of about 4.71%: 
$22,000 street impt. bonds. Due serially April 1 1928 to 1937, inclusive. 
11,000 street impt. bonds. Due April i 1947. 
Denom. $1,000. Dated April 1 1927. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—The 
Merchants’ National Bank of Worecster has been awarded $900,000 revenue 
notes on a 3.51% discount basis, plus a premium of $26. Date May 5 
1927. Due Nov. 25 1927. Payable at the Old Colon ust Co., Boston, 
or by arrangement at the Bankers Trust Co., N. Y. Cit Legality to be 
approved by Storey. Thorndike, Palmer & Dodge of Boston. 


YAKIMA, Yakima County, Wash.—BOND OFFERING.—Pearl 
Benjamin, City Clerk, will receive sealed bids until 10 a. m. June 6 for 
$150,000, not exceeding 5% coupon grade crossing elimination bonds. 
Date July 1 1927. Denom. $1,000. Due serially, 1929 to 1957, incl. 
Prin. and int. Rovabte at the City Treasurer's office or at the fiscal ogee 
7. kima in New York City. A certified check for 5% of the bid, i 


YOAKUM COUNTY (P. O. Plains), Tex.— BOND OFFERING.—P. Z. 
Conrad, County Judge, wiil receive sealed bids until 2 p. m. May 11, for 
$32,000 6% coupon house bonds. Dated April 10, 1927. Denom. $1,000. 
Due as follows: $2,000 1932 and 1937: $3,000 1942 and 1947; $4,000 1952; 
$5,000 1957; $6,000 1962 and $7.000 1967. Prin. and int. (A. & O.) pay- 
able in New York City. A certified check for $200 is required. 


Financial Statement. 


SEE PL DL: MIS CT a ee ee p 7 
Bonded debt (incl. this issue)_._.._......._.___________ ee “ Oe O00 
i ERLE LARA RAE LTR 18,000 


Population (estimated) 2,000. 


MP pe pon mag ht MART Graham), Teu.— BOND ph Coyote. 
May 23 an election w e he or the purpose o t t t 
issuing $1,200,000 road bonds. — ee 


———— ESSE 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—PRICE PAID.—The $3.875.000 44% 
provincial bonds reported sold to Dillon, Read & Co. of New York in V. 
ee ; a — awarded at 96.55, equal to 4.69%. Date June 1 1927. 

ue June : 


BEAVERTON, Ont.—BOND OFFERING.—G. R. Yule, Town Clerk, 
will receive sealed bids until 12 m. May 7 for $44,400 54% paving bonds. 
Date March 1 1927. Due in 15 annual installments. 


BRITISH COLUMBIA (Province of).—BOND SALE.—A syndicate 
headed by Hallgarten & Co. of New York City, purchased during April an 
issue of $3,850,000 444% two-year bonds. 


ETOBICOKE TOWNSHIP, Ont.—BONDS OFFERED.—S. Barratt, 
Township Clerk, received sealed bids until May 2 for $64,335 5% 10, 20 
and 30-installment bonds. 


LAVAL DES RAPIDES, Que.—BOND OFFERING.—J. A. Paquette, 
Town Clerk, will receive sealed bids until 1 p. m. May 7 for $10,000 5% 
20-year impt. bonds. Denom. $500. Due in 20 years. Prin. and int. 
payable at Montreal and Cartierville. 

SANDWICH, Ont.—BOND SALE.—Wood, Gundy & Co. of Toronto 
have been awarded $47,708 544% impt. bonds at 100.90, a basis of about 
5.31%. Due in 10 annuai installments. 

SANDWICH WEST TOWNSHIP, Ont.—BONDS OFFERED.—H. 
Marentette, Secretary-Treasurer, received sealed bids until May 3 for 
$27 ,000 6% 20-installment Roman Catholic Separate School Section No. 4 
bonds. Date June 1 1927. 

SAULT SAINTE MARIE, Ont.—BOND SALE.—An issue of $35,000 
paving bonds has been disposed of. 

VANCOUVER, B. C.—BIDS.—The following is a complete list of bids 
for the seven issues of 5% coupon bonds aggregating $2,025,000, awarded 
to a syndicate composed of Pemberton & Son of Vancouver, Royal Bank of 
Canada and Wood, Gundy & Co., both of Toronto, at 101.80, a basis of 
about 4.88%—V. 124, p. 2644. Bids were requested for bonds payable 
in Canada and in Canada and the United States. 

——Canada Only———- —-Canada and U. 8.— 
Rate Bid. Amount. Rate Bid. Amount. 
Pemberton & Son Vancouver Ltd., 

Royal Bank of Canada and Wood, 

Gundy & Co., Ltd.....--...-.-- *101.80 
A. E. Ames & Co., Ltd., and Bank of 

PE SE ncacnioneeaserakees 101.29 
Gillespie, Hart & Todd., Ltd., Victor 


$2,061,450.00 102.64 $2,078,460.00 
2,051,122.50 


























Co., Fry, Mills 
port at a premium of $6,984 equal to 102.32, a basis of about 3.90%. Dated | W-. Odlum & 
April 15 1927. Denom. $1,000. Due April 15 as follows: $29,000, 1931; | Spence & Co. and Cochran, Hay | | oe ko ang aan os 
$25,000, 1934; $29,000, 1937; $33,000, 1940; $38,000, 1943; $42,000, «& ne Soak Gum oa ae ue } Vov,U80. 
1946; $49,000, 1949: and $55,000, 1952. Canadian Bank 0 ' 
. dian Co. of Detroit and Royal Se- 

Other bidders were: Price Bid i CMake skeen oeedenesa 102.019 2,065,884.75 
L ee Co., Susquehanna Trust Co $304 785.00 A E. Ames & Co., ao. ae oa 101.625 2,.057.906.2 

Saemeess Welienal WOUR..._.....-...-.....-cccsscccces MERTEE AD | pee ee oe tal aa Oe 625 2,057,906.25 
Bank of Newberry, Williamsport. _____......--------------- eee CCCs 101.291 2.051.142.75 
ce EEE, SU. oc on ncccccennccocscesce te etnies wove mee OO Teeene* 061,142.71 
See A Oe OU, FU PMN in naw ccenencesnncsccnensasus 302,879.70 mond & Co., Hanson Brothers, 
Mellon National Bank, Pittsburgh - - ----....--------------- 301,779.67 Waghorn, Gwynn & Co., Ltd., and 

WILMINGTON, New Hanover County, No. Caro.—BOND SALE.— Bank of Montreal.-..------------ 2---- 9 ---------- 101.11 2,047,477.50 
The $150,000 public impt. bonds offered on April 30—V. 124, p. 2493— | Bell, Gouinlock & Co., McLeod, 
were awarded to Seasongood & Mayer, of Cincinnati, as 44s at a premium Young, Weir & Co..----.----.--.-  ----- _--~--.---- 100.8 2,042,820 .00 
of $2,057 50 equal to 101.37, a basis of about 4.35%. Dated May 1 1927. | Royal Financial Corporation, Ltd. --101.183 5 008.688 38 100.412 £51.866.00 

4 2) 
ae g April 1 as follows: $5,000, 1928 to 1945, incl., and $6,000, 1946 to 1955, > teneeene tes. $1.575,000.00 $450,000.00 
BOND CALL FINANCIAL FINANCIAL 
Caldwell County, Tex. 
Bond Call 


Caldwell County, Texas, calls all outstanding 
Road District No. 4 5% Bonds. If not in by 


We Specialize in 


MUNICIPAL 


and 


City of Philadelphia 











thirty days after next interest paying date, Oct. CORPORATION 
10, if the interest stops. Vill pay par and 3s 
accrued interest. 
Send all Bonds at once to any Bank in Lock- 31 8 THE DETROIT COMPANY 
hart, Texas for collection. 4 2 Incorporated 
ANNIE POLK, County Treasurer. 8 
Caldwell C _T : NEW YORK CHICAGO 
ee ne eee 414s BOSTON SAN FRANCISCO 
: ‘ae Correspondent of 


DETROIT TRUST COMPANY 
DETROIT. MICH. 


World Wide— 


economic conditions affect the price 
of Cotton probably more than any 
other commodity. The “Chronicle” 
is read by Cotton men for an accurate 
digest of this news. 


site 
Biddle & Henry 


1622 Locust Street 








WHITTLESEY. 
McLEAN & CO 








Your services can be announced to Philadelphia i i 
a eedieeta Private Wie to New York MUNICIPAL BONDS 























- PENOBSCOT BLDG., DETROIT 
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Greenebaum Sons LEIGHT & COMPANY HARRIS, SMALL & Co. 
Investment Company Formasty 150 ConGReEss Sr.,W. 


Leight, Holzer & Co. 
Safe Investments Since 1855 DETROIT 


S. E. Cor. LaSalle and Madison Sts. First Mortgage Bonds 
Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the Chicago HAYDEN, VAN ATTER 
OLDEST BANKING HOUSE IN CHICAGO & COMPANY 


Investment Bonds 
Buhl Building 


‘AUL INCORPO DGEE Detroit 
Offering Sate Securities of Electric Light 


. é Lan *. Chi Cc : 
INVESTM ENT i SECURITIES sing icago rand Rapids 
and Power,Gas, and Transportation Com- 


panies operating in 20 states. 10 SOUTH LA SALLE STREET 
Write for list. CHICAGO 


UTILITY First Wisconsin Nat'l Bank Bidg., Milwaukee Watling, Lerchen & Hayes 
SECURITIES 


Investment Securities 
COMPANY _ anit ne 


ST. LOUIS 
92 W. Adams St., CHICAGO | rrr : is Ni hai dh tala 
Milwaukee St.Louis Louisville indi lis M mb 


—— Chartes W. Moore Member Detroit Stock Exchange 
William H. Burg W. C. Morehead 


— ——=1| SMITH, MOORE & CO. 


— 
| 
Hoacranp, AttuM & (CO. - INVESTMENT SECURITIES 
Established 1909— Incorporated | | 609 OLIVE ST., ST. LOUIS, MISSOURI 








111 West Washington Street 


















































156-168 Congress Street, West, 
Detroit 














Investment Securities 


Joel Stockard & Co., Inc. 
ALABAMA INVESTMENT BANKERS 


ADODrteereeeeeeeeeeeeeeeeuoewrsn5oeeeee 





| NEW YORK CHICAGO 
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Municipal, Government & 


MARX & COMPANY Corporation Bonds 


Members Detroit Stock Exchange 


BANKERS PP ne gad Tee 
A. O. Slaughter & Co. Penobscot Bldg. - DETROIT - Cherry 


BIRMINGHAM, ALABAMA 








Members manuennnaed 
New York Stock Exchange SOUTHERN MUNICIPAL AND 


Chicago Stock Exchange Members of Detroit Stock Exch 
Chicago Board of ‘Trade CORPORATION BONDS ook Exchange 


110 WEST MONROE STREET Charles A. Parcells & Co. 
CHICAGO, ILL. 














INVESTMENT SECURITIES 
World Wide— PENOBSCOT BUILDING, DETROIT, MICH. 
GARRARD TRUST 


COMPANY economic con¢itioms affect 
INVESTMENT SECURITIES ch pn a ae ca LIVINGSTONE & Co. 
TRUSTS « ESTATES | 
39 So. LASALLE St. CHICAGO modity. The “Chronicle” Dime Savings Bank Bldg. 
| is read by Cotton men for 




















Members Detroit Stock Exchange 











an accurate digest of this DETROIT 
news. 











’ BUFFALO 
Your services can be an- rrr 


LACKNER, BUTZ & COMPANY | nounced to these readers at 


Inquiries solicited on Chicago @ moderate cost through ous Vounded 1906 
Real Estate Bonds advertising columns. A. J. WRIGHT & CO. 
Members New York Stock Exchange 
- ag Sry oy pant eee Western New York and Canadian 


om Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


DES MOINES, IOWA ssa E: R: DIGGS & Co. BUFFALO, NEW YORK 
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(Incorporated) 
Iowa Municipal Bonds , CRONWALL & COMPANY 
Investment Securities INCORPORATED 
BOND DEPARTMENT P rts aiid Statins INVESTMENT BONDS 
IOWA NATIONAL | BANK | pecializing in Public Utilities | sine Oday of 
Des’ Moines Savings Bank & Trust Company | 46 Cedar Street New York | INinele Meret Bank Bids 
DES MOINES CHICAGO 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1926 


Income during Year 1926 - : . : -  $174,712,401.10 


Disbursements under Policy contracts during year 1926 99,385,259.85 


Reserves and Liabilities — << * *£ # 704,454,625.58 
Contingency and Dividend Funds - : - - 93,697,508.10 
Assets - ee 798, 152,133.68 
Insurance in Force - i, *  * - 3,515,355,080.00 
Annuities in Force . - - - - 2,516,407.62 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - - - - - - = = 2nd Vice-President 
JAMES TIMPSON, - - - - - - - 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President and Actuary 
WILLIAM SHIELDS, - - - - - _ 2nd Vice-President and Real Estate Manager 
GEORGE K. SARGENT, - - - - - 2nd Vice-President and Manager of Agencies 


WILLIAM L. SIMRELL, 
WILLIAM F. DIX, |  }} } } ©— 0 0 4 SSS" Secretaries 






































Quick to serve 





you at all times 





Corn Exchange 
National Bank 
Philadelphia 

















Paterson, BH. H. 


First National Bank 


Statement at Close of Business March 23 1927 


ASSETS— 


hex EEE 
U. Sfland Other aa ets 2,977,822.50 


$7,800,255.63 


Cash and Balances in Banks---_---- $2,064,505.57 

Due from U. S. Treasurer_-__-_--_-- 14,550.00 

Demand Loans--_..._.-_..-_______- 1, 544, 391.23 
———————_ 3, 623,446.80 
Banking NG  cencecsukiwebasces ewe 352,558.70 
De CEE WOMUOM, |. 5 de cn dncacacucobbecenc 30,350.00 
Customers Liabilities Account of Acceptances- - 63,323.00 
$11,869,934.13 

LIABILITIES— 

Capital Stock. ep eee 'an dasa > Width is Wedd te tale ee en $600,000.00 
ee ea aa en cn ay aes 600,000.00 
Undivided Peotits p2tdbbhivihseen cede damebadies 223,757.49 
i ndcannvivpicbeiecbiedpelvae tun delekbawiedl 10,091,856.14 
RT EGR le ON ALLIAGE OL 290,997.50 
Acceptances Executed for Customers... _------ 63,323.00 
$11,869,934.13 


OFFICERS 
WHITFIELD W. SMITH, President ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS. $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INV! TED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Sussies & Profits Over $4,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DLRECTORS 
H WALTERS, Chairman of Board 


JOUN J. NELLIGAN, President NORMAN JAMES 

JOUN W. MARSH ALL, Vice-Pres. SAMUEL M. eee KER 

BLANCHARD RANDALL ELISHA H. PERKIN 

WALDO NEWCOMER ROBERT GARRETT» 

GEORGE C. JENKINS HOWARD BRUCE 
MORRIS WHITRIDGE 


ANDKEW P. SPAMER, 2d V.-Pres. GEO. GAMMIE, Treasurer 

& H M. LEE, 3d Vice President C.R. TUCKER. Asst. Treasurer 

JOSKPH BK KIRBY, 4th Vice-Pres. JOHN W. BOSLEY, Asst. Treas. 
EK H. CROMWELL. Asst. Treas. 




















SEVENTY YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 68 years’ experience, the National Bank of Commerce 
in St. Louis hes a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 








To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and intorested 
service can get it here. 












with whech is affiliated the 


Federal Commerce Trust Company 


€)  inStLouis 




















Philadelphia, Pa. 


Report of Condition at the Close of Business March 23 1927 


z 


Tradesmens National Bank | The Anslo & London Paris National Bank 





Report of Cendition of 


OF SAN FRANCISCO 
At the Close of Business March 28 1927 


RESOURCES— 


| 


RESOURCES— 
a a ee $21,618,689.20 
Customers’ Liability under Letters of Credit and 
BREESE, nccccccecccsaceecesonsneeesineon 6,610,855.74 
ie Dn... ccssineakaennbbenebaddadns 2,853,780.50 
Exchanges for Clearing House____.._-.--..----- 631,344.00 
EE EEL TR 2,184,039.39 
Dt PL. caepeedouseendecewenebnae™ 42,151.81 
$33,940,860.64 
LIABILITIES— 
Re $1,000,000.00 
Surplus, Undivided Profits and Reserves_-__-___- 3,402,633 
Unearned Discount...........-.....----------e 101,976. 
EER LLL MN aE 492,750. 
Letters of Credit and Acceptances__._________.- 6,810,860. 
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REVIEW OF APRIL—COMMERCIAL AND 
FINANCIAL EVENTS. 


Domestic trade showed signs of some slowing down during 
April after the growing activity of the first three months of 
the year. Two distinct events of large importance contrib- 
uted to this slowing down, though doubtless there would 
have been some recession in different lines of trade even 
without them, since under the policy of buying only from 
hand to mouth, which has long prevailed, immediate de- 
mands appear to have been satisfied by the orders placed 
in previous months. The two events referred to were (1) 
the cessation of coal mining at the unionized bituminous 
coal mines throughout the country with the expiration of 
the old agreement between the miners and operators at the 
end of March, and (2) the floods in the Mississippi Valley 
caused by the overflow of the Mississippi River and its 
tributaries. These floods reached dimensions, it would ap- 
pear, never previousiy witnessed, assuming, indeed, the pro- 
portions of a great catastrophe in the interior sections of 
the country. They acted to retard seasonal agricultural 
operations and they threw a great cloud upon the immediate 
future, besides taking as a toll a hundred or more lives. 

As a distinct offset to the less favorable home situation, 
the state of things abroad showed such multiplying evi- 
dences of steady and progressive improvement as to arrest 
general attention—barring the continuance of the military 
conflict in China, which seriously interrupted trade with 
that country, and the development of a financial crisis in 
Japan attended by numerous bank failures and the declara- 
tion of a 21-day moratorium on the payment of private obli- 
gat.ons. In England, in France, in Italy and in some other 
countries on the Continent of Europe current news brought 
a succession of most encouraging happenings and incidents. 
It had been known before that the situation in Europe was 
steadily getting better, particularly in its financial and eco- 
nomic aspects, but there now came corroboration and con- 
firmation in many different ways and from many different 
sources. The Bank of England on April 21 lowered its rate 
of discount from 5% to 414%, being the first change since 





Dec. 3 1925. This was after some very notable declarations 
indicative of the strength of British finances made by Win- 
ston Churchill, the Chancellor of the Exchequer, in his 
budget speech before the British House of Commons on 
April 11. The Bank of France during the month also re- 
duced its rate of discount. The rate was lowered on Apri: 
14 from 544% to 5%. This was the second reduction made 
the present year by the French bank, the rate having been 
moved down from 6% to 544% on Feb. 3. The 5% rate is 
the lowest prevailing in France since the early part of 1924. 
The Bank of Belgium on April 27 marked down its discount 
rate from 6% to 544%. Two previous reductions have been 
made by this institution in 1927: on Jan. 12 the rate was 
lowered from 7 to 64% and on Feb. 9 from 6% to 6%. The 
Bank of Sweden on April 22 made the first change in its 
rate since October 1925, cutting it from 44%4% to 4%. The 
Bank of Germany had on Jan. 11 reduced its discount rate 
from 6% to 5%. The Bank of Austria on Jan. 18 reduced 
from 7% to 64%% and on Feb. 4 further reduced to 6%. In- 
stances of minor European banks might also be mentioned 
which thus far in 1927 have lowered their official rates of 
discount. 

As already stated, some of the declarations made by Mr. 
Churchill, the British Chancellor of the Exchequer, in his 
budget speech, were really quite notable. Ranking above 
everything else was his statement that the British credits 
obtained in the United States two years before, that is 
towards the close of April 1925, when Great Britain returned 
to the gold standard, namely $100,000,000 from J. P. Morgan 
& Co. as the fiscal agents in this country of the British 
Government and $200,000,000 arranged by the Federal Re- 
serve Bank of New York as correspondent of the Bank of 
England, would not be renewed since no necessity for so 
doing existed. As a matter of fact, it appeared that Great 
Britain had not been obliged to avail of either credit. They 
were simply precautionary measures to guard against un- 
foreseen contingencies so that re-establishment of the gold 
standard might be accomplished beyond peradventure. 

France contributed its quota of good news from abroad, 
showing that under the Poincare coalition Ministry her 
progress in financial recovery was still proceeding in an 
uninterrupted way. ‘The notable event was anticipation of 
a balance of indebtedness still owing to the Bank of Eng- 
land, but not payable for some time to come, with the result 
of obtaining the release of a considerable amount of gold 
which the Bank of England had been holding as a guarantee 
of the payment of the indebtedness. In brief, the Bank of 
Irance on April 22 repaid the Bank of England a lump sum 
of £33,000,000, of which only £8,000,000 was due in the cur- 
rent year, the Bank of France thereby anticipating the pay- 
ment of the debt by 3% years. Through this operation it 
obtained the return of £18,350,000 of gold (the precise 
amount apparently being 463,000,000 francs). 

The improvement in the Italian economic and financial 
position was ind.cated by a further remarkable rise in the 
value of the lira, and this constituted another of the favor- 
able happenings of the month. The. lira in our exchange 
market advanced to above 5 cents, in fact touching 5.6614 
April 25, as against 4.854% early in March, being quoted 
April 30 at 5.284%4@5.29. One result of the general improve- 
ment in the European situation was the freedom with which 
foreign loans were placed in this country during April and 
also during the preceding month. These loans represented 
borrowings on behalf of nearly all parts of the world, and 
Italy was particularly favored in that respect. All the 
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various foreign loans negotiated in New York during April 
are enumerated in a separate paragraph further along in 
this article, and the Italian loans are also separately re- 
ferred to in our account of the foreign exchange market at 
the close of this article. 

The financial crisis in Japan was one of the untoward de- 
velopments of the month, though obviously it was not of the 
same intimate bearing as the numerous favorable European 
developments just noted. The crisis brought a sharp fall in 
the market value of the Japanese yen, which previously, 
month after month, had been recording steady appreciatiou 
in value. he trouble really dated back to the middle of 
March and it followed immediately upon the second visita- 
tion within four years of a destructive earthquake, which 
evidently proved too much of a burden for this enterprising 
pation to bear at a time when the country had not yet fully 
recovered from the disastrous earthquake of 1923. The 1927 
earthquake occurred on March 7 and resulted in the death 
of 2,500 natives and the injury of perhaps 40,000 more. 
lire followed the quake and added to the misery and de- 
struction until heavy rains quenched it. These rains in turn 
made the country a morass and hampered the relief work 
which was immediately undertaken. The property loss ran 
very high. Soon after this new earthquake, twelve banks in 
Tokio and vicinity, mostly small institutions, failed, and this 
caused a run on many other institutions. On April 
6 news came that the well-known firm of Suzuki & Co., with 


liabilities of approximately 500,000,000 yen (about $250,- 
000,000), lad announced temporary suspension. It was 


stated that the firm controlled from 60 to 70 large sub- 
sidiaries and that it was a holding concern, with a capitali- 
zation of 50,000,000 yen, and owned shares in many impor- 
tant companies engaged in all lines of business and manufac- 
ture, including rayon, Coal mining, machinery, brewing, 
wireless and hydro-electric power. It was also stated that 
the firm had been in financial difficulties in 1902, when 
Japan suffered from general deflation, and again in 1923, 
after the great Japanese earthquake. On April 14 Tokio 
advices stated that the Japanese Government had announced 
that it would issue an urgent imperial ordinance allowing 
the Bank of Japan to advance funds to relieve the Bank of 
Taiwan (otherwise the Bank of Formosa), which had been 
troubled by the calling of loans by private banks. The dis- 
patch stated that the ordinance provided a Government in- 
demnity to the Bank of Japan in case of possible losses on 
loans that the latter might be required to make. But the Gov- 
ernment was unable to fulfill its promise and on April 17 the 
Bank of Taiwan announced its suspension in Japan proper, 
but the head office of Formosan branches to remain open. 
On the same day the resignation of the Tokio Cabinet oc- 
curred, Cable dispatches stated that Premier Leijiro Wa- 
watsuki’s Cabinet had resigned that afternoon, after the 
Privy Council, in plenary session, in the presence of the 
Kxmperor, had rejected the Government’s plan for support- 
ing the Bank of Taiwan with advances up to 200,000,000 


yen. This bank, a semi-Government institution, it was 
stated was the principal creditor of Suzuki & Co., 
Ltd. On April 18 Baron Giichi Tanaka, head of 
the Seiyukai Party, accepted the post of Premier. 


It was also stated that Korekiyo Takahashi, a former Prime 
Minister and also a former Governor of the Bank of Japan, 
and at one time Financial Commissioner in New York and 
London, had accepted the post of Financial Minister. 

On April 21 public nervousness was further increased by 
the suspension of the Fifteenth, or Peer’s, Bank, one of the 
largest of the so-called big banks, with deposits of 268,434,- 
0OO yen. It appears that the Bank of Japan had refused to 
make further advances, which was taken to indicate that 
the Bank of Japan was adhering to its policy of no advances 
Without security and also that the Government would not 
support institutions of doubtful solvency. An alarming in- 
crease in the number of bank suspensions now occurred in 
different parts of Japau and runs seemed to be experienced 
on the banks everywuere, notwithstanding that the new 
Cabinet announced that it had decided to “take thorough- 
going measures to end the financial crisis.” On April 21 Asso- 
ciated Press dispatches stated that the Bank of Japan had 
advanced to Tokio institutions alone on that day more than 
100,000,000 yen, bringing the gross outstanding advances 
to approximately 1,163,000,000 yen. On April 21 also a mora- 
torium was declared, all banks in Japan to be closed for two 
days. On April 22 the situation reached an acute stage and 
resulted in the signing of a moratorium decree by Emperor 
Hirohito, authorizing a postponement of payments of pri- 
vate monetary obligations arising on or before April 22 and 
due between said date and May 12 1927 (but not including 
such items as wages and salaries) throughout Japan for a 
period of three weeks as a means of meeting the crisis. 

The situation after this apparently improved and on April 
28 cable advices stated that the money borrowed from the 
Bank of Japan was now being returned, close to 100,000,000 
yen having come back on that day; furthermore, that total 
advances, which at the height of the crisis had reached 
2,035,000,000 yen, had that afternoon come down to 1,600,- 
000,000 yen, while the note issue of the Bank had contracted 
from the sum of 2,651,000,000 yen to 2,120,000,000 yen. The 
‘abinet also on that day approved the draft of Finance Min- 
ister Takahashi’s Emergency Loan Bill to be submitted to 
the Japanese Diet convoked for May 3. 
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The slowing down in domestic trade to which reference 
was made at the outset of this review, was particularly 
noticeable in the iron and steel trades. The “Iron Age” in 
its issue of April 28 remarked that sales of steel in April 
would show quite a drop from March, though the volume was 
still so large that it compared favorably with April of the 
previous year. The slower market had helped to bring a 
narrowing of price irregularities, resulting, however, in two 
or three definitely lower quotations. Production of steel 
ingots for the general Pittsburgh territory, including the 
valleys, was estimated at 80% of capacity, a drop of 10 
points in the month. Chicago district operations were put 
at only 2% under the March peak and the South, centred 
at Birmingham, it was stated, had modified its pace but 
little. As far as production was concerned, the indications 
were for a record-breaking April output. A factor in check- 
ing shipments and purchases, it was pointed out, had been 
the floods in the Mississippi. Main-soaked roads in the 
Northwest had also brought about postponements. Emer- 
gency calls for track material had come from the flood- 
stricken regions, which, of course, would need to buy later 
on for repair and rehabilitation. If the coal strike was to 
be regarded as affecting demand, it was merely negative in 
that consumers were well covered by orders placed prior to 
April 1. It was the flow of specifications against contracts, 
more than new buying, that was maintaining the high state 
of operations. Schedules of steel for the automobile trade 
indicated a better May output than had been expected. 
Sheet output was put at an 81% rate, against 937% in March. 
The Cleveland “Iron Trade Review” in its April 28 issue 
reported that restrained contraction continued to mark the 
demand for most finished steel lines, but this was in con- 
formity with the experience of recent years and not suffi- 
cient to wipe out the slight margin of increase in new busi- 
ness and production over April of the previous year. Re- 
cent curtailment in beehive coke production had not reme- 
died the glutted condition and that week 513 more ovens 
had arranged to go out. In many districts consumers of 
coke were using stocks which they had accumulated as a 
bituminous coal strike defense measure. Pig iron, like coke, 
still displayed no effects of the strike. Markets all over the 
country were dull, with the possible exception of eastern 
Pennsylvania. The “Iron Age’ made the composite price 
of finished steel April 26 2.339¢c. per lb., against 2.367c. a 
month before, and the composite price of pig iron $19.21 per 
gross ton, against $19.13 a month before. 

Drices of the minor metals still tended downward. Lake 
copper at New York declined from 1344c. April 1 to 13\«ce. 
April 17, recovered on April 20 to 134¢., but dropped back to 
134¢e. April 27. Electrolytic copper declined from 12%c. 
Apr. 1 to 12%c. Apr. 7, recovered to 12%c. Apr. 19, and 
dropped back to 12%¢c. Apr. 27. Tin at New York, after 
touching 69%c. Apr. 4, tumbled to 66144¢. Apr. 30. Lead at 
New York declined from 7.35c. Apr. 1 to 6.80e. Apr. 30. 

The market for petroleum and its products as a result of 
the continued large output in the Seminole fields of Okla- 
homa, became utterly demoralized and a wave of price re- 
ductions swept all over the country. On Apr. 7 the Mag- 
nolia Petroleum Co., a subsidiary of the Standard Oil Co. of 
New York, announced reductions in the price of Mid-Conti- 
nent grades of crude, ranging from 5c, to 15¢ per barrel, 
according to gravity. This was the fifth price cut since the 
previous October. On Apr. 20 the Magnolia Petroleum Co. 
made still another cut, this time of 10c. per barrel, being 
the sixth reduction in less than six months. This left the 
lower grades at only 95c. a barrel, as against $1.60 to $1.97 
prior to Nov. 2 last and the highest grade, namely 52 degrees 
and above, $1.85 against $3.57. These later cuts were not 
generally followed by others in the Mid-Continent fields. 
Kisewhere crude prices were also further reduced. Thus the 
Joseph Seep Crude Oil Purchasing Agency on Apr. 13 an- 
nounced a cut of 25c. in Pennsylvania crude and on April 18 
also reduced the price of Corning Crude 10c. a barrel, this 
latter grade not having been reduced on Apr. 13. The re- 
duction on Apr. 13 was the second in 1927, Pennsylvania 
grades having been reduced 10 to 15c. a barrel on Mar. 7, 
following advances, however, of 25 to 30c. a barrel on Jan. 
14, at which time top grades were posted at $3.40 a barrel, 
as against $2.90, the latest price. The low price in 1926 
was $3.15 and the high price of that year $3.90 a barrel, or 
a dollar above the latest price of 1927. Gasoline prices also 
were furtber cut all around. It would take too much space 
to enumerate all these, but here in New York reductions 
were comparatively light, the Standard Oil Co. of New York 
making the tank wagon price in New York City 19c. and the 
Service station price 21c. Kerosene prices were likewise 
further marked down. 

In the textile trades conditions remained pretty much 
the same as before, with great activity in rayons, in which 
the price structure continued strong and the demand more 
or less urgent, and with conditions also fairly good in cot- 
ton goods, but with silk and woolen lines more or less unsat- 
isfactory. An element of strength in the cotton goods trade 
was the advance in raw cotton, with no corresponding ad- 
vances in the prices of goods, which made these values look 
attractive. The Mississippi River floods stimulated the mar- 


ket for cotton, and unfavorable weather conditions in one 
part or another of the cotton belt operated in the same direc- 
tion. Middling upland spot cotton in New York, after re- 
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ceding to 14.30c. Apr. 4 (from 14.45c. Mar. 31), on Apr. 25 
sold as high as 15.35c. and touched the same figure again 
on Apr. 28, with the price Apr. 30 15.30c. Print cloths at 
Fall River remained unchanged throughout the month at 
54c. per yard for 28 in., 64x64. The market for raw silk 
displayed a strongly rising tendency, but the upward trend 
was checked the latter part of the month by the decline in 
the Japanese yen and the declaration of a moratorium on the 
payments of private obligations as a result of the bank fail- 
ures and the financial crisis. Still Kansai double extra 
cracks were quoted Apr. 30 at $6.224%4@$6.27%, against $5.85 
@$5.95 Mar. 31 and $6.124%4.@$6.17% Feb. 28. Crude rubber 
prices ruled pretty steady throughout the month, after some 
fractional declines at the beginning. Ribbed smoked sheets 
for spot delivery April 30 were 40144,@40%, against 414@ 
4144c. Mar. 31 and 39%,@39%c. Feb. 28, and the quotation 
for first latex crepe for spot delivery was 41144@41\c. Apr. 
30, against 414 @41%4ec. Mar. 31 and 40@40\c. Feb. 28. 

Grain prices showed somewhat of an improving tendency, 
but in the case of corn at least, the advance did not hold 
good until the end of the month. The May option for wheat 
at Chicago, after touching $1.35 Apr. 2 declined to $1.30% 
Apr. 17 and then rose to $1.38 on Apr. 30, though closing on 
that day at $1.855¢. The July wheat option at Chicago sold 
off from $1.30 Apr. 6 to $1.264% Apr. 11, but advanced to 
$1.52 Apr. 25 and touched the same figure on Apr. 30 again, 
though closing on the latter day at $1.30%. May corn at 
Chicago moved up from 71%c. Apr. 1 to 74%c. Apr. 9, and 
then tumbled to 69c. Apr. 16, with the close Apr. 30 at 715¢c. 
July corn at Chicago advanced from 76%c. Apr. 1 to 78%ce. 
Apr. 6, declined to 75c. Apr. 16 and closed Apr. 30 at 775«c. 
May oats at Chicago touched 46c. on Apr. 30 and closed on 
that day at 45%c., against a low figure for the month of 
42%c. Apr. 30 and comparing with 44%c. the opening on 
Apr.1. July oats touched 46%c. Apr. 30 and closed at 464c. 
on that day, which compares with 43%c. the low for the 
month on Apr. 2 and with 44%<c. the opening price Apr. 1. 
Sugar prices were lower the early part of the month, but 
improved decidedly the latter part of the month. Cuban raw 
sugar declined to 2%c. Apr. 5, but went as high as 314c. the 
latter part of the month, with the quotation Apr. 30 3@ 
31-16c., against 2 29-32@215-16 Mar. 31. Refined sugars 
at some of the New York refineries were down to 5.75c. 
Apr. 5, but the range at the close of the month was 6@6.20c., 
against 5.85@6.05c. Mar. 31. Coffee prices during April 
moved lower and No. 7 Rio was quoted at 154@15%e. Apr. 
30, against 164,@16%c. Mar. 31 and 14%, @15c. Feb. 28. 


NEW SECURITY ISSUES AND DIVIDENDS. 


In April the new security issues brought out were again 
on a scale of exceptional magnitude. The largest and most 
important was an issue of $100,000,000 Federal Land Bank 
10 to 30-year 44% bonds. These bonds, exempt from all 
taxation, were offered at 101% and int., yielding about 
4.10% to the redeemable date (1937), by a nation-wide syn- 
dicate headed by Alexander Brown & Sons. The issue was 
quickly over-subscribed. Other major issues were: $55,- 
(900,000 Duquesne Light Co. 1st mtge. 444% gold bonds, due 
in April 1967, and sold at 95 and accrued int., yielding 
4.78%, by a syndicate headed by Ladenburg, Thalmann & 
Co. and H. M. Byllesby & Co., Inc.. $50,000,000 Shell Union 
Oil Corp. 20-year 5% sink. fd. gold debs. were disposed of 
by Lee, Higginson & Co. at 99% and int., yielding 5.04%. 
J. P. Morgan & Co. sold at par and int. $25,000,000 Humble 
Oil & Refining Co, 10-year 5% debs., due Apr. 1 1937. Other 
large issues were: $17,350,000 Illinois Central RR. Co. and 
Chicago St. Louis & New Orleans RR. Co. joint 1st ref. mtge. 
444% bonds, series C. This issue, due Dec. 1 1963, was sold 
by Kuhn, Loeb & Co. at 97144%, yielding 4.64%. The First 
National Bank sold at 96 and int., yielding about 4.80%, 
$10,000,000 American Radiator Co, 20-year 414%4% gold debs., 
due May 1 1947. $9,400,000 Empire District Electric Co. 1st 
mtge. & ref. gold bonds, 5%, due in 1952, were placed at 
981% and int., to yield over 5.10%, by Halsey, Stuart & Co., 
Inc., Arthur Perry & Co., A. B. Leach & Co., Inc., and Henry 
L. Doherty & Co. $8,809,000 Atlantic Coast Line RR. Co. 
414% gen. unified mtge. 50-year gold bonds, series A, were 
sold by J. P. Morgan & Co. at 98 and accrued int., yielding 
about 4.60%. Halsey, Stuart & Co., Inc., A. B. Leach & Co., 
Inc., and Hill, Joiner & Co., Inc., offered at 97% and int., 
to yield over 5.15%, $8,500,000 Public Service Co. of Okla- 
homa 1st mtge. gold bonds, series D, due May 1 1957. 
$7,500,000 California Water Service Corp. 1-year 5% se«. 
zold notes were offered at par by G. L. Ohstrom & Co., Ine. 
Guaranty Co. of N. Y. and W. E. Hutton & Co. sold at par 
and int. $7,000,000 Cincinnati Street Ry. Co. 1st mtge. 54% 
gold bonds, series A, due in April 1952. Redmond & Co. 
sold at prices to yield 3.65% $7,000.000 State of New York 
4% serial gold bonds due ann. Sept. 1 1933 to 1976, inclusive. 
$5,550,000 United Public Utilities Co. 1st lien 6% gold bonds, 
series A, due Apr. 1 1947, were offered at par and int. by 
Thompson, Ross & Co. and Hambleton & Co. A syndicate 
headed by Halsey, Stuart & Co., Inc., placed at 100% and 
int. $5.000.000 Minnesota & Detroit Paper Co. 1st mtge. sink. 
fd. 6% gold bonds, series C, due May 1 1950. $5.000,000 
Southwestern Gas & Electric Co. 1st mtge. 5% gold bonds 
were offered at 96% and int., to yield about 5.23%, by a syn- 
dicate headed by A. B. Leach & Co., Inc. Howe, Snow & 


Bertles, Inc... A. H. Rollins & Sons and Spencer Trask & Co. ! 


sold at 97 and accrued int., yielding over 5.25%, $5,000,000 
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Missouri Public Service Co. 1st mtge. 20-year 5% gold bonds, 
series “A.” 


Foreign financing, which was very extensive, was headed 
by two issues for $30,000,000. The City of Milan, Italy, 





placed _that amount in the form of 6%% external 
loan sinking fund bonds, due in 1952, with Dillon, 
Read & Co., Bankers Trust Co., Guaranty Co. of 


New York and Marshall Field, Glore, Ward & Co. The 
bankers offered the bonds at 92 and accrued int., yielding 
about 7.19%. A syndicate headed by Blair & Co., Inc., and 


‘the Chase Securities Corp. sold $30,000,000 Kingdom of the 


Serbs, Croats and Slovenes 7% sec. ext. gold bonds, series B, 
due May 1 1962, at 92% and int., yielding 7.60%. The State 
of New South Wales disposed of $25,000,000 5% bonds 
through the Equitable Trust Co. of N. Y., Harris, Forbes & 
Co., The First National Corp. of Boston and Estabrook & Co. 
The bankers sold the bonds at 96% and int., to yield about 
5.25%. A syndicate headed by Chicago bankers sold at par, 
in this country and in Canada, $13,000,000 Spruce Falls 
Power & Paper Co., Ltd., Ist mtge. 544% serial gold bonds. 
$10,750,000 Meridionale Electric Co. (Italy) 30-year Ist 
mtge. sink. fd. 7% gold bonds were sold by Marshall Field, 
Glore, Ward & Co., Blair & Co., Inc., Blyth, Witter & Co. and 
Banca Commerciale Italiana Trust Co., at 95% and int., to 
yield over 7.35%. $5,000,000 Adriatic Electric Co. (Italy) 
25-year 7% ext. sink. fd. gold debs. were sold by Blair & Co., 
Inc., at 96 and int., to yield 7.35%. An international syndi- 
cate consisting of banking houses from the United States 
and the Argentine sold $10,613,500 Province of Buenos Aires 
7% ext. gold bonds, due May 1 1958, at 95 and int., to yield 
over 7.40%. J. & W. Seligman & Co. and Dillon, Read & Co. 
sold at 92 and accrued int., to yield about 7.69%, $12,000,000 
Mortgage Bank of Jugoslavia 7% sec. gold bonds, due Apr. 1 
1957. $15,000,000 Canadian National Rys. 444% Equipment 
Trust Certificates, series J, were sold by a Dillon, Read & 
Co. syndicate at prices to yield from 4.50 to 4.70%, depending 
on the maturities. J. P. Morgan & Co. and The National 
City Co. sold at 99% and accrued int., yielding over 6.05%, 
$21,200,000 Argentine Government ext. 6% gold bonds, due 
May 1 1961. $4,000,000 Pirelli Co. of Italy 7% conv. gold 
bonds, due May 1 1952, were sold at 98 and accrued int. by 
J. P. Morgan & Co. Dillon, Read & Co., Bankers Trust Co. 
and Dominion Securities Corp., Ltd., sold $4,000,000 Prov- 
ince of Quebec 30-year 414% bonds at 100 and int. $3,000,- 
000 Mortgage Bank of Bogota 20-year 7% gold debs. were 
sold at 95% and int., by a syndicate headed by Hallgarten 
& Co. and Kissel, Kinnicutt & Co. $3,000,000 Tyrol Hydro- 
Electric Power Co. 7% guar. sec. mtge. 25-year gold bonds 
were sold by F. J. Lisman & Co. and First Federal Foreign 
Investment Trust at 9714% and accrued int., to yield over 
7.20% . White, Weld & Co., Brown Bros. & Co. and Blair & 
Co.. Inc., sold at 97% and accrued int., yielding over 5.65%, 
$2,750,000 City of Trondhjem (Norway) 30-year ext. loan 
514%4% gold bonds. Blair & Co., Inc., sold at 94% and int. 
$2,122,500 City of Santa Fe-Argentine Republic 7% ext. 
gold bonds, due Apr. 1 1945. $2,000,000 Bank of Colombia 
20-year 7% gold debs. of 1927, due in 1947, were sold by F. J. 
Lisman & Co. and The First Federal Foreign Investment 
Trust at 96% and accrued int., yielding over 7.30%. Harvey 
Fisk & Sons and Merrill, Lynch & Co. sold 250,000 ordinary 
shares of Selfridge Provincial Stores, Ltd., £1 par value, at 
$5%% per share. 

Among the dividend declarations the 40% stock div. decl. 
by the U. S. Steel Corp. stands foremost. The new stock was 
at once placed on a 7% annual div. basis. The National 
Lead Co. paid a 100% stock div., payable 50% in com. stock 
and 50% in new 6% pref. stock. The com. stock will be 
placed on a $5 annual basis, compared with $8 previously 
paid. A 331-3% stock div. was decl. by the National Dairy 
Products Corp., in addition to the regular 75c. quar. Atchi- 
son Topeka & Santa Fe Ry. decl. another extra quar. div. of 
¥% of 1% in addition to the regular 1%% quar. An extra 
diy, 12%4c. was decl. by the Gillette Safety Razor Co., along 
with the reg. $1 quar. Atlantic Coast Line RR. decl. 14% 
extra in addition to the regular s.-a. payment of 3%%. An 
initial div. of 50c. quar. with 25c. extra was decl. by the 
Universal Pipe & Radiator Co. Pure Oil Co. decl. 12%. 
extra in addition to the usual quar. div. of 374%4c. per share. 
American Rolling Mill Co. decl. 5% in stock along with the 
reg. quar. div. of 50c. % of 1% extra was decl. by Lehigh 
Coal & Navigation in addition to the reg. quar. of 2%. The 
Federal Motor Truck decl. 244% in stock along with the 
reg. 20c. quar. $2 per share extra in addition to the reg. $2 
quar. was decl. by the American Light & Traction Co. Sa- 
vannah Sugar Refining Co. paid 50c. per share extra; the 
reg. $1.50 was also paid. Jewel Tea Co., Inc., cleared up 
all accrued divs. on the pref. by decl. $8.75 per share. 5c. 
extra in addition to the reg. quar. div. of 75c. was decl. by 
the Credit Alliance Corp. N. Y. & Honduras Rosario Mining 
Co, decl. 2% % extra besides the reg. quar. of 244%. 2% ex- 
tra was decl. by the Dominion Bridge Co., Ltd. Sherwin- 
Williams Co. decl. 1% extra div. along with the reg. quar. 
div. of 2%. ™% of 1% extra was decl. by McKesson & Rob- 
bins, Ine., on pref. The United States Hoffman Machinery 
Corp. decl. $1 quar. per share as compared with T5c. for- 
merly paid. Coca Cola Co. placed its new com. stock on a 
$5 annual div. basis, which is equivalent to $10 per share on 
the former stock before the payment of the stock div. of 
100%. American Chain Co. increased from 50c, quar. to T5c. 
quar. Goodall Worsted Co, recently decl. a $10 div. In 1926 
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the company paid a total of $6 per share, while this year the 
payments to date have been $12.50. The Outlet Co. decl. $1 
per share quar. as against 75¢c. Ontario Biscuit Co. in- 
creased from 50c. quar. to 6244¢. Massachusetts Investors 
Trust decl. 80c. for the Mar. quar. compared with 75e. in 
1926. Interstate Rys. decl. 35c. quar. compared with 30c. 
Long Island Lighting Co. increased from 50c. quar. to T5e. 
Penmans, Ltd., placed its new com. stock on a $1 quar. basis, 
equal to $12 per annum on the old $100 par value stock. The 
rate on the old stock was 10% per annum. 

Companies which resumed or decl. initial divs. are: 
Interstate Iron & Steel Co. placed com. on a 4% annual basis. 
Penn-Ohio Edison Co. decl. 25c. per share quar. and 1-50 of 
1 share in stock. Rhode Island Public Service Co. made an 
initial quar. div. of $1 per share. Penn-Ohio Securities 
Corp. made an initial div. of 18e. per share quar. British 
Columbia Fishing & Packing Co. began div. of $5 per share 
payable in four quar. installments. Bessemer Limestone & 
Cement Co. made an initial div. of 75c. quar. Nashawena 
Mills, Mass., resumed with $1.50 per share quar. Mandel 
Lros., Inc., made an initial div. of 624%c. quar. Interstate 
Terminal Warehouse resumed quar. div. of 25c. per share on 
pref. Honolulu Plantation Co. resumed 25c, per share 
monthly. 

Dividend declarations of an unfavorable nature were: 
American-La France Fire Engine omitted the 244% quar. 
Utility Shares Corp. reduced from 50c. to 30c. quar. Murphy 
Varnish Co. omitted the quar. com. stock div. Pacific Coast 
Co. omitted div. on 2d pref. The quar. div. of 50c. was 
passed by the Electric Refrigeration Corp. Centrifugal Pipe 


Corp. reduced from 25c. quar. to 15c. per share. Butler 
Bros., Chicago, reduced from 3%% to 2%% quar. Pitts- 


burgh Terminal Coal Corp. deferred on 6% cum. pref. Moore 
Drop Forging Co. also omitted its quar. div. Cities Service 
Co. reduced div. on its bankers’ shares from 19.05c. quar. to 
17.90625¢. Wolverine Portland Cement Co. reduced from 
30¢c. to 15c. quar. Southern Dairies, Inc., omitted class “A” 
div. Dome Mines reduced from 50c. quar. to 25c. National 
Brick Co. of Laprairie reduced from 14% to 144% quar. on 
pref. Amparo Mining Co. reduced from 2% quar. to 1%. 
THE STOCK MARKET DURING APRIL. 


After continued activity and growing buoyancy the first 
three weeks of the month, during which many new high 
records for the year were established, particularly in the 
railroad list, the stock market the last week of April suf- 
fered a bad break. The ostensible cause was the develop- 
ment of a number of adverse circumstances, though as a 
matter of fact the prolonged rise and speculative overbuying 
had made the market top-heavy and exceedingly vulnerable 
to attack; bear operators saw their opportunity and took 
advantage of it. At the same time the financial and trading 
interests who had been engaged in promoting the rise 
evidently felt that a reaction would be sound and healthful 

that indeed it was absolutely essential to get rid of their 
reckless followers who by their skyrocket performances 
were putting the whole price structure in peril. They con- 
sequently withdrew supporting orders and let bear operators 
have their way for the time being. Tremendous liquidation 
followed. The unfavorable developments on which chief 
stress was laid were the indications of some recession in 
general trade; lowered activity in the steel industry, with 
a decline in the prices of certain steel products; the preva- 
lence of the strike at the unionized coal mines throughout 
the country (previously ignored); over-production of oil 
with the complete demoralization of prices of crude petro- 
leumm and gasoline; the falling off in car loadings, and 
the growth in brokers’ loans on the Stock Exchange. In 
addition to all this, the overflow of the Mississippi River 
and its tributaries was obviously inflicting more or less 
immediate damage and had the possibility of still greater 
damage the longer the floods continued and as their onward 
sweep widened and extended. In the districts immediately 
affected railroad tracks were more or less submerged and 
some were being swept away. This involved considerable 
money loss, which in the case of some Southwestern roads 
it was estimated would run into the millions, and it also 
involved heavier running expenses for the time being and 
likewise loss of traffic because of the inability of the roads 
to move it through the stricken districts or inability of those 
to whom it was consigned to receive it. On the other haind. 
of course, there were some favorable market influences, 
Chief among these perhaps was the action of the stockhold- 
ers of the United States Steel Corporation on April 18 in 
sanctioning the 40% stock dividend recommended by the 
directors and the subsequent action of the directors in con- 
tinuing the dividend at 7% per annum on the enlarged 
amount of stock. Approval of the stock dividend was a fore- 
gone conclusion. What the rate of dividend was to be on 
the increased amount of stock remained a matter of con- 
jecture. At the stockholders’ meeting Chairman Gary inti- 
mated that the 7% dividends would be continued, and oa 
April 26 the directors took official action to that effect. The 
announcement on Thursday, April 21, that the Bank of Fug- 
land had reduced its rate of discount from 5% to 444% wus 
of course also stimulating news, since it was indicative of 
the strength of the English financial position, though it was 
not followed by any reduction in the discount rate «-f the 
Federal Reserve Bank of New York, 








[Vo. 124. 








The stock market reached the height of its buoyancy the 
next day, Friday, April 21. So pronounced was the buoy- 
ancy on that day as to suggest a continuance of the upward 
movement for some time to come. At the half-day session. 
however, on Saturday, April 23, the market showed nex- 
pected weakness and on Monday, April 25, further consid- 
erable declines took place. On Tuesday, April 26, a sharp 
rally occurred, but on April 27 bad breaks in the oil shares, 
to the lowest figures of the year in most cases, again un- 
settled the market, and on Thursday, April 28, there came 
the general collapse already referred to. Short covering 
led to somewhat of an upward reaction on April 29 and 
April 30. U. 8S. Steel, in anticipation of the action subse- 
quently taken on the dividend question, reached its peak 
quite early in the month, namely April 11, when the common 
shares touched 172% (as against 153% Jan. 28) and the 
new (when issued) stock touched 124%, as against 111% 
Jan. 28. The same figure (172%) was again touched on 
April 16 and on April 23. Many of the high grade special- 
ties followed in the wake of U. S. Steel common and con- 
tributed in an important degree to the buoyancy which the 
market manifested up to and including April 22, though, like 
Steel common, they had begun to lag in their ascent before 
the date referred to. These high grade issues, indeed, were 
the backbone of the rise, along with the advance in the rail- 
road list, but this did not prevent a downward plunge on 
their part in the collapse which occurred the last week of 
the month. General Motors common serves as a good 
illustration of this. It sold up from 177% April 2 to 196% 
April 22, but closed April 30 at 190, Reason for the advance 
existed in the fact that this motor concern was able to show 
increasing sales and increasing profits at a time when sev- 
eral other motor companies were doing quite poorly. 
Chrysler stock also made a new high record for the year, 


namely 46 April 11, though closing April 30 at 45%. On the 
other hand, the Dodge Brothers shares, Hupp Motor, 


Nash Motors, Peerless Motor, Pierce-Arrow and one or two 
vthers dropped to the lowest figures of the year the latter 
part of the month. 

FE. I. du Pont de Nemours made a record as enviable as 
General Motors, rising from 216% April 1 to 253% April 22, 
with the close April 30 240% ; the previous Jan. 25 this stock 
had sold at 168. U.S. Cast Iron Pipe & Foundry com. got 
up to 234 April 25, as against 202 Jan. 25, but closed April 30 
at 2204. Commercial Solvents B jumped from 298 April 1 
(and 223 Jan. 3) to 357% April 14 and closed April 30 at 324. 
General Electric com. advanced from 85% April 1 to 99%% 
April 25, with the close April 80 at 95%. Colorado Fuel & 
[ron com. is not to be Classed with high grade stocks, since 
it is a non-dividend payer, but was able to submit an excel- 
lent annual report, and under evident manipulation spurted 
upward from 644 April 1 (and 425% Jan. 4) to 84% April 20, 
with the close April 30 at 79. The railroad equipment stocks 
were also prominent features in the speculation, more par- 
tcularly Baldwin Locomotive com., which advanced from 
179 April 4 to 193% April 13 (not a high for the year), but 
closed April 30 at 18314. The oil stocks were a weak feature 
all through the month on the demoralization in the oil and 
gasoline markets and nearly all dropped to new low levels. 
Among the stocks distinguished for having reached the low- 
est figures of the year may be mentioned Marland Oil, 
Standard Oil of New Jersey, Standard Oil of New York, the 
Texas Co., Tidewater Oil ¢om., Transcontinental Oil, Union 
Oil of California, White Eagle Oil & Refining, Royal Dutch 
shares, Shell Union Oil ¢om., Mid-Continent Petroleum, Gen- 
eral Asphalt and California Petroleum. Houston Oil, how- 
ever, again moved independently, rising from 100% April 4 
to 12) April 21 and closing April 30 at 116. Several of the 
department store stocks were conspicuous in the speculative 
activity and touched the highest figures of the year, among 
them Abraham & Straus com., Gimbel Bros. com., Macy com. 
and May Department Stores. On the other hand, Arnold 
Constable stock touched the lowest figure of the year. Among 
special stocks, Freeport, Texas, made a record for itself on 
a strikingly good quarterly statement and rose from 557% 
April 1 to 744 April 9, with the close April 30 at 6334. 

The railroad stocks made an excellent independent record 
for themselves, a whole host of them touching new high 
figures for the year, both the seasoned dividend payers and 
the medium grade issues, but these same railroad stocks 
were prominent in the break which occurred the latter part 
of the month, particularly the stocks of Southwestern roads 
liable to suffer from the Mississippi overflows. Del. & Hud- 
son jumped from 192 April 1 to 2154 April 26, with the close 
April 30 at 204, and Lackawanna advanced from 16014 April 
7 to 167 April 22, with the close April 30 at 16314. New York 
Central also touched a new high figure for the year at 151% 
April 8, but closed at 1455¢ April 30. Rock Island com, rose 
from 88% April 1 to 1013, April 21 and closed April 30 at 
9914. Mo. Pac. com. sold up to 62 April 23, a new high point 
for the year, but tumbled to 50%, April 29, with the close 
April 30 at 5314, and Missouri-Kansas-Texas advanced from 
40 April 1 to 50% April 23 and closed April 30 at 44%. 
Texas & Pacific jumped from 67 April 1 to 8314 April 23, and 
closed April 30 at 764%. Erie com. moved up from 48% 
April 1 to 56% April 21, with the close April 30 at 51%. 
sangor & Aroostook had a sensational rise, going from 68% 
April 4 (and 44 Jan. 6) to 9414 April 29, with the close April 
30 at 89. Gulf Mobile & Northern advanced from 59% April 
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1 to 70% April 27, with the close April 3 Atchison 
com. moved up from 176 April 1 to 186% April 23 and closed 
April 30 at 180%. Among the other railroad stocks that at- 
tained new high levels for the year may be mentioned Balt. 
& Ohio com. and pref., Central RR. of N. J., Chesa. & Ohio, 
Chic. & East. Ill. com. and pref., Illinois Cent. com., Kansas 
City Southern, Lehigh Valley, Louisville & Nashville, N. Y. 
Chic. & St. Louis com., Norf. & West. com., Pennsylvania, 
Peoria & Eastern, Reading, St. Louis-San Francisco, St. 
Louis Southwestern, Union Pacific and Southern Pacific. 
Bond prices remained firm throughout, though in the break 
in stocks the latter part of the month some of the speculative 
or semi-speculative bond issues, which had been the subject 
of speculative manipulation, made downward dips of mod- 
erate proportions. 
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VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of April— 1927. 1926. 1925. 1924. 
Stock sales—No.ofshares 49,781,211 30,326,714 24,844,207 18,116,828 
Bond sales (par value)— > 3 > 3 

Railroad & miscell_._._ 197,673,350 219,572,150 187,599,500 127,719,006 

United States Govern’t 23,837,750 30,102,200 57,330,700 31,800,000 

State, munic. & foreign 75,021,200 54,840,500 31,137,410 87,893,000 

Total bond sales_._.. 296,532,300 304,514,850 276,067,610 247,420,000 

Jan. 1 to Aprtl 30— 

Stock sales—No.ofshares 177,450,780 157,312,280 137,503,599 74,011,688 
Bond sales (par value)— $ $ $s 

Railroad & miscell_... 811,849,550 791,298,200 912,900,300 652,688,000 

United States Govern’t 109,440,750 108,455,300 176,744,900 254,410.00 

State, munic. & foreign 331,983,400 211,076,350 181,571,660 181,866,000 








Total bond sales-...1,253,273,700 1,110,829,850 1,271,216,860 1,088,964,000 


THE MONEY MARKET DURING APRIL 1927. 


The money market during April was without special fea- 
ture or important new development, and rates remained very 
much the same as before. Wide changes from week to week 
in surplus reserves of the New York Clearing House banks 
and trust companies, testified to the presence of large spe- 
cial demands for funds in connection with new financing 
or in preparation for heavy payments in the mercantile and 
financial world, such, for instance as the April 15 and May 1 
payments, while reduced borrowings at the Federal Reserve 
bank, with subsequent resort to the facilities of this insti- 
tution as the occasion for it arose, afforded testimony to 
the same effect. All this, however, found reflection only in 
slight deviations in call loan rates and even these may have 
been mainly ascribable to the growth of speculative activity 
on the Stock Exchange, which naturally necessitated larger 
borrowings on the security of stock and bond collateral. 
There was abundant evidence of such larger borrowings. 
Brokers’ loans at the reporting member banks in the New 
York Federal Reserve District, though by no means small at 
the beginning of April, showed a further increase in every 
week of the month. The Bank of England on April 21 re- 
duced its trade of discount from 5% to 44%%, but the step 
was without influence in the New York money market. The 
range for call loans on the Stock Exchange during the month 
was 4@5%, but it might really be said to have been only 
444% %c, as the 5% figure was recorded only in the afternoon 
of Friday, April 29, the last business day of the month, 
when preparations had to be made for the lst of May pay- 
ments and when loans had to be arranged over the two-day 
interval until Monday, May 2, since no loans are ever nego- 
tiated on the Stock Exchange on Saturdays. The range for 
renewals during the month was 4@4%4“%, and the 4% figure 
prevailed even on Friday, April 29, the advance to 5% on 
new loans not having come until the afternoon, as already 
stated. and having followed the calling by the banks of 
about $25,000,000 of outstanding loans, presumably to meet 
the demands of the.r customers for May 1 payments. Call- 
ing of loans by the New York banks the early part of the 
month, to quite large aggregate amounts, was of almost daily 
occurrence and was not surprising, considering that the New 
York Clearing House barks in their return for Saturday, 
April 2, again showed a large deficiency below legal reserve 
requirements. 

The renewal rate on Friday, April 1, continued at 414%, 
the same as at the close of March, and that was also the 
rate for all other loans on the Stock Exchange on that day. 
Renewals were again at 444% on the following Monday. 
April 4, though before the close of the day money could be 
obta.ned at 4%. This was notwithstanding the large de- 
ficiency in legal reserve shown by the Clearing House insti- 
tutions in their return for April 2, but was explainable on 
the theory that the huge April 1 dividend and interest dis- 
bursements were finding their way back into the banks. On 
Tuesday, April 5, the renewal rate dropped to-4% and this 
was also the renewal figure on April 6 and April 7; is a 
matter of fact, all other loans on April 5 and April 6 vcre 
also at this figure. On Anril 7, however, on the calling of 
$20,000,000 of loans, following the calling of $10,000,000 the 
day before, the rate on new loans advanced to 4444. The 
next day, Friday, April 8, some $25,000,000 more loans were 
called and the renewal rate was raised to 414%, while 414% 
was again obtained on new loans. The following Monday, 
Apr. 11, the renewal rate was advanced to 444% (though some 
money on new loans went at 44%) notwithstanding that 
the Clearing House banks in their return for Saturday. 
April 9, showed that in place of the large deficiency in re- 
serves of the previous we “ek they now had a huge surplus in 
eXCess | of legal requirements. The renewal rate remained 





at 414% (with all other loans at the same figure) the rest 
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of tha that w soot and it also cana at that figure the following 
Monday, April 18. On this last mentioned day, though, the 
rate on new loans dropped to 4%, and the next day, April 15), 
the renewal rate was also lowered to 4%, and it remained 
unchanged at that figure the rest of the month, with all 
other loans at the same figure, day by day, except that on 
I'riday, April 29, as already related, the rate on new loans 
in the afternoon spurted to 5%. In the outside market on 
some days the latter part of the month, when the call loan 
rate on the Stock Exchange ruled at 4%. money on demand 
could be obtained at 3%%. ‘The rate for time loans was 
perhaps a trifle lower the latter part of the month on the 
shorter maturities; 60-day money on Stock Exchange col- 
lateral April 29 was quoted at 44,@4%%, against the pre- 
vious 4349; 90-day loans commanded 434%, the same as 
before; while loans for 4, 5 and 6 months were quoted 
throughout the whole month at 43¢@4%4%. Rates for com- 
mercial paper were a shade higher, with the quotations at 
the close 4@44% per annum for 4 to 6 months’ names of 
choice character, w:th names not so well known requiring 
4,4@4%%. New England mill paper and the shorter choice 
names continued to pass at 4%. Local and country banks 
were in the market as buyers. Banks’ and bankers’ accept- 
ances continued to be quoted at previous figures. For call 
loans against bankers’ acceptances the posted rate of the 
American Acceptance Council remained unchanged the en- 
At the close of April the Acceptance 
Council made the discount rate on prime bankers’ accept- 
anc es eligible for purchase by the Federal Reserve Bank 
3% Te bid and 314% asked for bills running 30 days; 3% Co 
bid and 354% asked for 60 days and 90 days: 3%‘ Jo bid pe 
3% % asked for 120 days, and 4% bid and 3%% asked for 
150 and 180 days. All the different Federal Reserve banks 
maintained their rates at the old figure, namely 4% for all 


tire month at 3°4%. 


classes of paper and for all maturities. When the Bank of 
England on April 21 reduced its discount rate from 5% te 


414% there was some talk that the Federal Reserve Bank of 
New York might aiso lower its rate (though without any 
reduction the rate still is 44 of 1% lower than the new rate 
of the Bank of England), but nothing of the kind occurred. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— April8. Aprill5. April 22. Aprti 29. 
Call Loans on Stock Erchange— 


Range for week (mixed & indus collateral). 4-4% 4% a 4 44% 4-5 
Week's average (mixed & indus. collatera!) - 44 4% 4 4 
Time Loans (Mized & Industrial Collateral)— 
ie kee eee teh eee ise we 4% 4% 4% 44-4% 
PO 6 gd cckddn ovnwecawd tale Ge gs r 4% 4%% 4% 4% 
RR Se oe ey ee 434-444 4%-4% 4%-4% 4%-4% 
I i aed ais laa wins acl 4%-4% 4%-4% 4%-44% 4%-4% 
ETE Te aGneelaaaie 4%-4% 4%-4% 4%-444 44-44% 
Commercial Paper— 
Double and single names— 
Prime 4 to 6 months. ............----- 4 44% 4-4\% 4-4% 
Geel 6 te OB GING oc ccecccccccn 44% 444% 44-44% 4%-4% 


COURSE OF STERLING EXCHANGE DURING APRIL. 


Rates of sterling exchange followed a pretty even course 
during April, with the fluctuations narrow and unimportant. 
The two principal events of the month were (1) the an- 
nouncement by Winston Churchill, Chancellor of the Ex- 
chequer, in presenting the budget to the British House of 
Commons on Apr.] 11 that no necessity existed for renewing 
the credits arranged in the United States two years before, 
namely $100,000.000 from J. IP. Morgan & Co, and $200,000,- 
000 from the Federal Reserve Bank of New York, no por- 
tion of these credits having indeed been used, and accord- 
ingly that they would be allowed to lapse with their expira- 
tion at the end of April, and (2) the action of the Bank of 
England on April 21 in lowering its rate of discount from 
5% to 444%. The 5% rate had been in effect since Dec. 3 
1925. Both of these were important events, but they left 
no impress upon the course of sterling exchange. They were 
everywere accepted as ‘evidence of the growing strength of 
the English financial situation, but this did not come in the 
nature of a new development, having been known before. 
The Bank of England kept enlarging its gold holdings in a 
remarkable way during the month, the return for April 6 
showing a gain of £752,210, that for April 13 a further gain 
of £1,872.987, that for April 20 still another gain of £674,979, 
and that for April 27 £314,736 more, making £35,614,862 for 
the four weeks. The Bank was enabled to obtain consider- 
able consiguments of South African gold. Experience, too, 
had made it plain that no small part of the proceeds of the 
extensive new financing being arranged in the United States 
by various European and South American countries (loans 
of this kind placed here in March and April having been 
exceptionally numerous, some for large amounts) would 
find its way back to London, at least for the time being. 
Many financial interests still consider it advisable to do 
much of their banking through London, and therefore trans- 
fer the proceeds of loans obtained in the United States to 
the British centre until such time as the funds may actually 
be needed. The difference in interest rates between the 
London and New York markets, adds to the pecuniary ad- 
vantage of such an arrangement. Even after the reduction 
in the Bank of England rate to 444% that rate is % of 1% 
higher than the 4% rate of the Federal Reserve Bank of 
New York. It happened, too, that commercial bills on Lon- 
don were in light supply here. Bankers’ sight bills on Lon- 
don were quoted at 4.853-16@4.8544 April 1 and at 4.85% 
on April 30, and the range for the entire month was between 
4.85 April 21, the date when the Bank of England's rate of 
discount was lowered, and 4.85 5-16 April 28. 
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THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

In exchange on the Continent of Europe, the feature was | 
a further sharp rise in the Italian lira. The fluctuations in 
the lira were extremely violent, as on many previous occa- 
sions, and after nearly each sensational advance—and there | 
were many such—there was sure to be a sharp downward 
dip, and yet the tendency was strongly upward throughout. 
Some market observers professed inability to understand | 
the rapid appreciation in the Italian unit and appeared 
skeptical as to whether the higher levels could be “pl 
tained. but there was really nothing mysterious about the | 
upward movement. Aside from the striking improvement | 
in economic and financial affairs in Italy, and the good | 
effects of the deflationary policies that are being so rigor- 
ously enforced, with the efforts making to restrict com- 
modity imports and extend commodity exports, which efforts 
are unquestionably bearing fruit, the extensive borrowing 
done on Italian account in the United States constituted an 
independent element of strength. The new loans floated in 
the United States on Italian account during the last two 
months make a large aggregate. To mention only a few of 
the especially prominent ones, the City of Rome during 
March placed a $30,000,000 external loan in the United 
States besides which $12,000,000 bonds issued by the Italian 
Credit Consortium for Public Works were floated here dur- 
ing the same month. This was followed in April by a $30,- 
000,000 external loans for the City of Milan, a $10,750,000 
bond issue on behalf of the Meridionale Electric Co. of Italy, 
a $4,000,000 bond issue of the Pirelli Co. of Italy, a $5,000,- 
(00 bond issue of the Adriatic Electric Co., besides one or 
two others for smaller amounts. The Italian Government 
takes over the foreign currency proceeds of these loans and 
controls their disposition as far as they are an influence in 
affecting exchange, and thus is in position to exercise a 
large measure of control over the course of the lira. It is 
known to be desirous of seeing a great improvement in the 
value of the lira, but the rise may at times have been too 
violent and too rapid, leading to the offering of exchange 
by the Italian National Institute of Exchange on Italian 
Government account, which would explain the sharp reces- 
sions after each pronounced advance. As represented by 
bankers’ sight bills on Rome, the lira advanced from 4.681% 


' at around 3.90%ce. 


French finances continued to improve 
and the Bank of France on April 14 was able further to re- 
duce its discount rate from 5% to 5%, after having made a 
reduction the previous Feb. 3 from 6% to 54%. The 5% 
rate is the lowest figure quoted since the early part of 1924. 
The Bank of France in its return for April 6 showed an 
expansion in note circulation of no less than 965,734,375 
francs, but this seems to have been incidental to the 1st of 
the month trade requirements, and the remaining weeks of 
the month showed decreases in circulation, namely 467,694,- 
260 francs the second week, 332,720,000 francs the third 
week and 340,462,000 francs the fourth week. The French 
Government the third week of the month borrowed 1,150,- 
000,000 francs from the Bank, raising the total of advances 
to the State to 29,300,000,000 francs. An event of the month 
was the payment by the Bank of France on April 22 of the 
full £33.000,000 still due the Bank of England, with the re- 
lease thereby of £18,350,000 gold, as narrated further above. 
selgian exchange, like French exchange remained virtually 
unaltered throughout the month, the belga ranging between 
13.89% and 13.90 the entire month. The National Bank of 
selgium on April 27 lowered its rate of discount from 6% to 
As noted further above, this was the third reduction 
in the rate of this Bank the present year. The German 
mark also remained virtually unaltered, checks on Berlin 
ranging between 23.69 and 25.70%, and there were no devel- 
opments of consequence in connection with German ex- 
change. The Bank of Germany the first week of April re- 
ported a decline in note circulation of 123,968,000 marks, the 
second week of 58,905,000 marks and the third week of 254,- 
155.000 marks, with the customary big increase the fourth 
week, namely, 529,514,000 marks. The Austrian schilling 
continued to rule at 1444c¢. except on three or four occasions, 
when there was a deviation to either 14.06 or 14.10. Greek 
exchange ruled somewhat higher, advancing from 1.2814 
April 1 to 1.344% April 8, with the rate April 30 1,32. 

In the case of exchange on the countries which were not 
involved in the Great War of 1914-1918, the fluctuations 
were mostly unimportant, except in the case of the Spanish 
peseta, which after the sharp rise in preceding months moved 
somewhat lower during April. Checks on Madrid declined 
from 18.00 April 1 to 17.42 April 11, with the rate April 30 


5, %. 


April 2 to 5.66% April 25, with the quotation April 30 5.23% 
@5.29. The French franc was almost absolutely stationary 





17.584 17.62. 


There appeared to be a subsidence of specula- 


tion in this currency, which had played a prominent part in 








RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—The Belgian Government on Oct. 26 1926 adopted the ‘‘belga” as their unit of currency. 


A belga is equal to five francs. 
























































| Paris Swiss Amsterdam Antwerp Italian Greek 
i Francs Francs Gutiders Beilga [Are Drachma 
<| Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
} Checks Cables Checks C ry Checks Cables Stoht Cables Checks Cables 
L 3.90% 3.91% 19.22% 19.23% 39.99% 40.00% 13.90 13.91 4.70 a.71\%\|4.71 4.72% 1.28% 1.29% 
2 3.90% 3.91% | 19.22% 19.23% .00 40.01 13.90 13.91 4.68\4a.71 |4.69\%a.72 1.28% 1.29% 
3 SUN|DAY } SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN 
4 3.90% 3.91% 19.22% 19.23% 40.00% 40.01 13.90 13.91 4.76\4a.79 |4.77\4%a.80 1.28% 1.29% 
5 3.90% 3.91% 19.22% 19.23% 40 .00 4 440 .01/40.01 4a40.02 13.99 13.91 4.78 a.83 {4.79 a.84 1.31% 1.32% 
6 3.90% 3.91% 19.22% 19.23% | 40.00% 40.01% 13.90 13.91 4.75 a.80%|4.76 a.814%|1.32 @.33%]1.33 4.34% 
7 3.90% 3.91% 19.22% 19.23% | .00 40.01 13.90 13.91 4.76 a.81%]|4.77 a.82%/1.32%a.34 |1.334%a.35 
8 3.90 % 3.91% 19.22% 19.23% | 39.994 40.00% 13.90 13.91 4.81 44.83 %|4.82 %a.84% 1.34% 1.35% 
93 00°1023.90 % |3.91%10a3.91 %{ 19.22 4%a.22% 19.23 4 4.23 4/39 .99a39.99 44140 .00a40.00 % 13.90 13.91 4.80 44.81% /4.81 4a.82% 1.34% 1.35% 
10 SUN|DAY SUN|DAY SUN|DA | SUN|DAY SUN|DAY SUN|DAY 
11 3.90% 3.91% 19.22% 19.23% 39.99 40.00 | 13.90 13.91 4.80 a.84 |4.81 4.85 1.34% 1.35% 
12 3.90% 3.91% 19.22% 19.23% | 39.99 40.00 | 13.89% 13.9014 4.844a.87 |4.8544.88 1.33% 1.34% 
13 3.90 %a3.90 % |3.91%a3.91% 19.22 '4 19.234 |39.98439 .98 4 |39.99 4 440.00 13.89% 13.90% 4.92 4a.97 4%|4.93 4a.98% 1.33} 1.34% 
14 3.90% 3.91% 19.23 19.24 39.98 44.98 34|39.99 44.99%) 13.90 13.91 4.90'44a5.04 |4.91144a5.05 |1.32%a.334]1.33%a.34% 
15 3.90% 3.91% 19.23 19.24 39.98% 39.99% | 13.90 13.91 4.89 a.91 |4.90 a.92 1.32% 1.33% 
16 3.90% 3.91% 19.23 19.24 39.98% 39.99 4 13.90 13.91 4.92 a.94%14.93 4@a.95% 1.32% 1.33% 
17 SUN|DA SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
18 3.90% 3.91% 19.24 19.25 39.984 39.99% 13.90 13.91 4.91 4%4a.97 4|4.92 %a.98% 1.32% 1.33% 
19 3.90% 3.91% 19.23 19.24 39.99 4 40.00 '¢ 13.90 13.91 4.96 a5.02\%'4.97 a5.03\% 1.32% 1.33% 
20 3.90% 3.91% 19.23 19.24 |39.99 4240.00 40.00 4040.01 13.894 13.90% 5.00% a.08'4|5.01%a.09% 1.32 1.33 
21 3.90% 3.91% 19.2244 19.23 %4 39.992a40 .00 '4|40.004a40.01 44 13.90 13.91 5.10%a.17 |5.114%4.18 1.32% 1.33% 
22 3.90% 3.91% 19.22% 19.23% \39.99a39 .99 44|40.004a40.00 14) 13.90 13.91 5.13 @.28 |5.14 a.29 1.32 1.33 
2 4-90! "16 3.9116 19.22% 19.23% 39.99a40.00 |40.00a40.01 | 13.90 13.91 5.26 .a29 15.27 4a.30 1.32% 1.33% 
24 SUN|DAY SUN| DAY SUN/|DAY ' SUN|DAY SUN|DAY SUN|DAY 
25) 3.90% 3.91% 19.22% 19.23% 39 .99a39 .99 +4 | 40.00440.00 '4 13.89 '44.89%4|13.90'4a.90% 5.47 4.66%15.48 4.67%/1.32%a.33 |1.334%4.34 
26 3.90% 3.91% 19.22% 19.23% 39.99a40 .00 4 |40.00a40.01 44 13.90 13.91 5.32 @.52 |5.33 @.53 |1.324%a.33 |1.33%4.34 
27 3.90% 3.91% 19.22% 19.23% 40 .00a40.00 4 40.014a40.01 4 13.90 13.91 §.23%a.38 |5.24%a.39 1.32 1.33 
28 3.99% 3.91% 19.22% 19.23% 40.00 40.01 13.89% 13.90% 5.28 @.38 |5.29 @a.39 |1.314%4.32%4/1.324%4a.33% 
29 3.90% 3.91% 19.22% 19.23% 40.004 40.01% 13.89% 13.90% 5.29 @a.33 |5.30 a.34 1.32 1.33 
30 3.90% 3.91% 19.22% 19.23% 40.00 % 40.01% 13.89% 13.90% §.23\%a.29 §5.244%a.30 1.32 1.33 
Denmark Sweden Norway Berlin * Vienna Spanish 
pom Kroner Kroner Kroner Reichsmarks Schilling Pesetas 
pr 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Checks Cables Checks Cables Checks Cables Checks | Cables Checks Cables Checks | Cables 
Pickeen ncecoove 26.65% 26.66 '¢ 26.78 26.79 26 .00426 .02)26.012426.03 23.70 | 23.71 14% 14% 17.91a18.00|17.92a18.01 
le ie acta an 26.67 26.68 26.79 26.80 25.97 25.98 23.70% | 23.71% 14% 14% 17.87417.90/|17.88a17.91 
Dibbtewebscoeses SUN|DAY SUN|DAY IN|DAY SUN DAY SUN! DAY SUN|DAY 
eee 26.68 26.69 26.79 26.80 25.99a26 .02'26.00a26.03 23.70 23.71 14% 14% 17.72a17.77|17.73a17.78 
a 26.68 26.69 26.77% 26.786 26.01 26.02 23.70 23.71 14% 14% 17 .7512@.87 \o}17.7612a. 8812 
Cit bb eke weooeeue 26.68 26.69 26.78 26.79 25.97 25.98 23.70 23.71 14% 14% 17 .644@17.79)17.65a17 .80 
a 26.67 26.68 26.77% 26.7814 | 25.78425.86|25.79a25.87 23.70 23.71 14% 14% 17 .61417.69/|17.62a17.70 
eer 26.67 26.68 26.78 26.79 25.82 25.83 23.69% 23.70% 14% 14% 17.684a17.76/|17.69a17.77 
ee et 26.67 26.68 26.77% 26.78% | 25.80'4a.81/25.81 44.82 |23.69a.69 '4 |23.70a.70 14 14% 14% 17.62 42a.66\ 17.63 44.67 
c. ee SUN|DAY SUN|DAY SUN|DAY SUN DAY SUN DAY SUN|DAY 
Dict ch needs eeee ns 26.67 26.68 26.78 26.79 25.70425.81/25.71a25.82 23.69 23.70 14% 14\% 17.42417.55|17.43a17.56 
Dctidbetesnenemin 26.664 26.6734 26.78 26.79 25.73a25.74 25.74025.75 23.69 23.70 14% 14% 17.47@17 .52|17.48a17.53 
Bin ébeSeiseosecé 26.66 26.67 26.78 26.79 25.80425.83'25.81425.84 23.69 23.70 14% 14% 17.61 44.74/17 .624a.75 
ee 26.66 26.67 26.78 26.79 25.83 25.84 23.69% 23.70% 14\% 14% 17 .64417.71}17.65a17.72 
eee 26.66 26.67 26.78 26.79 25.83 25.84 23.694 23.70% 14% 14% 17.66 17.67 
Diieecas stebenees 26.66% 26.67 \4 26.784 26.794 25.82 25.83 23.69 6 23.70% 14.06 14.06 17.54417 .62'17.55a17.63 
SUN | DAY SUN|DAY SUN|DAY SUN DAY SUN, DAY SUN|DAY 
a re 26.67 26.68 26.78 26.79 25.82 25.83 23.69 23.7 14.06 14.06 17.55a17 .61/17.56a17 .62 
Dgkbnvaieesnse 26.68 26.69 26.78% 26.79% 25.94 25.95 23.694 23.70% 14.06 14.06 17.614.65 44 \17.624.66 % 
TS 26.66 26.67 26.78% 26.79% | 25.92a25.95|25.93a25.96 23.694 23.70% 14.10 14.10 17 .60912@.63!9] 17 .611-a.6412 
ip inthatesceexe 26.664 26.67 b¢ 26.78% 26.794 25.91 25.92 23.69 23.70 14.10 14.10 |17.49@17.59/17.50a17.60 
eae 26.66 4 26.67 6 26.79 26.80 25.80a25.84'25.81a25.85 23.69 23.70 14% 14% 17.44a17 .52/17.45a17.53 
RSE RR SEEPS 26.66 26.67 26.77% 26.7814 | 25.79a25.83 25.80a25.84 23.69% | 23.70% 14% 14% 17.44417.46|17 45a17.47 
da any dy ie tei ed SUN DAY SUN|DAY SUN|DAY SUN DAY } SUN, DAY IN|DAY 
MEE aay ere 26 .66426 .67 | 26 .67426 .68 | 26.77a.77 \¢!26.78a.78 \4| 25.81425.83 25.82425.84 |23.69a.69 4 |23.70a.70 14! 14% 14% 17.464.6244|17 474.63 % 
eee 26.6 26.67 26 .76426.77|26.77@26.78 25.79a25 .84'25.804a25.85 | 23.69.69 14 |23.70a.70 4! 14% 14% 17.51417.64|17.52017.65 
ER acai acinus ender 26.66% 26.6744 26.754 26.7614 | 25.78a25.82|25.79a25.83 23.70 23.71 14% 14% 17.54017.56!17.55a17 67 
REET ee 26.65 26.66 26.75 26.76 25.81 25.82 23.69 | 23.70 | 14% 14% 17.60417.61/17.61a17.62 
Se le a a 16.66 26.67 26.76 26.77 25.82 25.83 23.69 | 23.70 14% 14% 17.59 117.60417.65 
30 LS SEI Ae 26.66% 26.67 46 26.74% 26.75% 25.87% 25.88% 23.694 23.70% 1444 144% 17.58a17.62 17.59417.63 





























*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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Lethe op about the antecedent rise. Speculation was also | with the range April 30 4954@49%. Silver displayed weak- 

- ss in evidence in the X orwegian crown, which also moved | ness again the latter part of the month. The price in Lon- 
- " o ox ; rj C s 

ower, declining from 26.02 April 1 to 25.70 April 11, with don got up to 264d. per ounce April 6, but was down again 

the quotation April 30 25.874. The Swedish crown and the | to 25 11-16d. April 30. 

Danish crown, however, were very little changed, the former 

being quoted April 30 (for checks) at 26.7444, against 26.78 SSEISRSSNES SEUSS Rowe Somsemeewe| p 

April 1, and the Danish crown 26.66% April 30, against reper tree tree erste teeter deed & 

26.6544 April 1. The Bank of Sweden on April 22 reduced eS 

omar An. 1 oF ro : ; . - > 2 oe >> & > 

its rate of discount from 444% to 4%, this being the first Ge ee me Be Qo ge30 be oe oe 

change since October 1925. The Swiss france (for checks) eerets Fa Fae o esre aaa x2 Ka 

was 19.22% April 30, against 19.22% April 1, and the Dutch SRsHS sFeehF F Fase ReARRaG 28 |= ® 

guilder 40.00% April 30, against 39.9914 April 1. RSGRSS ReSRss = SHAR SSRRAT BSI" S 
Rates on South American points were very little changed, sas & 56 sak So 3 ie 

notwithstanding the placing here of a considerable number i. & oe 8 ie 4 eh 

of loans on account of South American countries. The Uru- aeyeats Say cae « aSrs a Eanae Se >... 2 ss 

o . . . 7 ONS we e Ve S @ z > 

guayan peso was an exception, advancing from 101.28 pie bt Sb ibe » bees bibbee -hIEeie |. 

’ a “ ae ? GAARARR BASRA A ARR ARaGae FR) SS ) 
April 1 to 103.00 April 15, but being back to 100.69@101.34 REPRESS Pees = Eeee SeRRRE Be) I* = 
April 30. The Chilean peso was somewhat higher. From "2 RE RK FR” ~ “FER °R ° FRO y 
11.97@12.05 April 1 it rose to 12.083@12.12 April 20, with the | -_ >> > ae oss ~> gues 
rate tm 30 wi ca The Argentine peso fluctuated | aaa 223 m okt 2 7 Se s 
very , rithste g the bi ans ace ‘ | SPROF FORT OS © & FF SOF SSeSe Fz iB 

Vv itt e, notwit standing the big loans on account of that | Ree ee Een awe © Be eR Ka weee OA /S a 
country floated in the United States; the quotation April 30  Sincinte peewee © Cwm Ceeecer tel = - 
was 42.34, against 42.30 April 1. The Brazilian milreis was Bee st: Be ea —. SS ° 

‘ ey ¢ : 4 : : eo es o a S 
11.82 April 30, against 11.80 April 1. An Argentine Govern- SSS oe rs —— 4 
ment loan for $21,200,000 was floated here in April, also % eames Seo mH Reem & mn % % 5 
$10,613,500 bonds for the Province of Buenos Aires; like- | »axet gresreegece PrgersseeGaue bm Z 
wise $2,122,500 bonds for the City of Santa Fe, Argentine Ske kan O8 San SSCee ee kk oka hee Een | 88 =} 
Republic. $15,000,000 bonds of the Republic of Peru were | &é SR BRAT Rass Bs bs Baek s BRAS ee | 4 
sold here during March, and $6,000,000 bonds by the State| = |__*_** = * = . =s 9/5 
of Pernambuco (U. 8S. of Brazil), besides a number of other ; io o Ge oo oo te 3 
loans on account of South or Central American countries, ae ete Taetee a aSee ataeee “F) Oz a |¢ 

In the exchanges on the Far East the failure of Japanese M33RS R3ease BP MekE BRBBBW ok /Ss = 2 
banks and the financial crisis in Japan with the fall of the sa odd aeager F Faas Fs Fr 3\"s =} 

Japanese Ministry and the moratorium which had to be de- : firt..mrtltltlCU : a 

clared, brought about a sharp break in the Japanese yen = =. = Se OF ==ro| |e 

which previously had been such a pillar of strength. The 2 22 2 32 tt 4 Bz | 8 2 

ve d fr 9.2 “j 7%, April 22 : ame eexerx Taxtas * exit aTases £2) 8 > 

yen tumbled from 49. 0 April 1 to 47% April 22 and was to 20s ao Be S eos bob wm enc wee, wom r+ 32 Z 

47% @48 April 50. The Chinese exchanges continued under FSeela warmers F Feee Faeres we] 25 >) 

the influence of Chinese military disturbances, and after | “F 82x oe 8 84fex 23 Fl’? 

showing improvement the early part of the month mani- <= eee ie 

fested weakness again the latter part, when the financial eS ep S ey See f pp 

troubles developed in Japan. The tael on Shanghai moved Paya ce FPL SP S SLES Poh eee YS 98 

up from 62% April 1 to 63% April 7, then got down to 61 5-16 EEekFo RESSEL EF EaeBR LRESEE of a3 

April 25, and was 62@62\% April 30. Dollars on Hongkong RFESEL LEREII F FEED FESRST BE 3 

sold up to 5011-16 April 6, but were down to 49% April 28, Fey * Fs ia - z* 

RATES OF EXCHANGE ON OTHER CENTRES. 

_ dRus- Fin- 
$ Czecho- sia | dBul-/| nish 
< Canada slovakia Bucharest ePolish Hungary Serbia Cher-| garia | Mark- Argentina Brazil 

Dollars Kronen Let Zloty Pengo Dinar vonetz.| Lev ka. Peso. Mitlrets. 
Checks Checks Checks Checks Checks Checks |Checks| Checks | Checks| | Checks Cables Checks Cables 

1_.| "6% prem. 2.96 % .62@ .63 11.50 17.50 1.76 5.15 | .73 12.52%] 42.30 42.35 11.80 11.85 
3. 364% prem. 2.96% 56% @ .60 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.26 42.31 11.77 11.82 
x SUNDAY 

4..| 56% prem. 2.96% 56% 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.28 42.33 11.78 11.82 

5..| 764% prem. 2.96% 56% 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.32 42.37 11.75 11.80 

6.-| "64% prem. 2.96% 56% 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.32 42.37 11.67 11.72 

7--| %% prem. 2.96% 60% 11.50 17.50 1.76 5.15 | .73.|2.52%| 42.32 42.37 11.67 11.72 

8--| 764% prem. 2.96% 61 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.26 42.31 11.75 11.80 

a: 432% prem. 2.96% 61 11.50 17.50 1.76 5.15 | .73 |2.524%| 42.28 42.33 11.79 11.80 
—_ ND 

11_-| %32% prem, 2.96% 61% 11.50 17.50 ae ae 5.15 | .73 |2.52%| 42.30 42.35 11.79 11.80 

12-_| 2% prem.| 2.96% 61% 11.40 17.50 1.76 5.15 | .73 |2.52%| 42.28 42.33 11.79 11.80 

13.-| %66% prem. 2.96 % 61% @.61% 11.40 17.50 1.76 5.15 | .73 |2.52%| 42.26 42.31 11.84 11.85 

14__| 416% prem. 2.96% 61 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.30 42.35 11.84 11.85 

15.-| 54% prem. 2.96% 61 11.50 17.50 1.76 5.15 73 |2.52%| 42.30 42.35 11.84 11.85 

16--| 3% rem. 2.96 % 60% 11.50 17.50 1.76 5.15 | .73 [2.52%] 42%. 42415 11iyg 11% 
aps SUNDAY 

350% q y 
19..| 7c prem:| 2.965 61 1150 17:50 r7e 1818 | 33 |2bas8| 4230 | 4235 1164 1185 
20... ¥6 Zo —y 2.96% HG.48 4108 17 50 1.76 5.15 | .73 |2.52% 42.30 42.35 11.84 11.85 

* Jo prem. 2. j , 17.50 1. 5.15 | .73 |2.52 2.3 2.35 11.84 11.85 

22--| 14% prem. 2.96% 65 11.50 17.50 176 5.15 | .73 352 h4 42.26 42°31 11.79 11.80 

33.. %64% prem. 2.96% 64% @ 65 11.50 17.50 1.76 5.15 | .73 |2.524| 42.30 42.35 11.81 11.82 
es SUNDAY 

25.-|"e% prem. 2.96% 64% @ 65 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.28 42.33 11.84 11.85 

26--|"64% prem. 2.96% 64@ 6544 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.25 42.30 11.81 11.82 

27--| *18% prem. 2.96 % 6444 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.28 42.33 11.82 11.83 

28..| "46% prem. 2.96 34 63 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.28 42.33 11.82 11.83 

29..| %% prem. 2.96% 63 11.50 17.50 1.76 5.15 | .73 |2.52%| 42.32 42.37 11.82 11.83 

30__| 392% prem. 2.96% 63% 11.45 17.50 1.76 5.15 | .73 '2.52%! 42.34 42.39 11.82 11.82 

= ‘Colom. Ecua- Vene- | yPortu- Hong- | Shang- Yoko- Singa- 

2 Bolivia’ bia dor Uruguay zuela | *Chile zPeru gal Kong hai hama Manila pore Bombay Java 
Boliviano Dollars Sucre Peso Bolivar | Peso Libra Escudo Dollars | Tael Yen Peso Dollars Rupees Guilders 
Checks | Checks Checks | Checks | Checks | Checks Checks | ¢ "hecks Checks Checks Checks — Checks Checks | Checks | Checks 
1 34 97.32 18819 |101.28a102.12) 18.75 11.97412.053.63 43.64 5.15 49%%6a50% 6254 a 62% 49.15049.2049% a 497% 56% a 56% 36% a 3614 40h0 a 404 

2 34 97.33 186 meneuen 18.75 |11.97a12.023.63 a3.64 5.14 50%%a50%63 463% 49.15a49.2049% a 49% 56% a 56% 36% a 36% 40416 a 40% 

q SUN DAY | 

4 34 97.33 18% |101.28a102.25, 18.75 /11.97a12.103.62 43.65 5.14 50% 2501%662%4 a 6314 49.15a49.2049% a 49% 56% a 56% 36% a 367164016 a 40% 

5 34 97.33 18%s 102.00a102.35) 81.75 |12.02a12.083.63 @3.64 5.14 50%16450%63 463%49 449% 49% a 49% 56% a 56% 36% a 36716 10418 a 40% 

$ et | 8288 tent Hogovaioz 7s 18:75 Agobelzb0ae3 cae S13 Gosh o boxe oar a 6294 48inea40.00 499 a 4094 5634 @ 5094 30% a 3094 40he « 40% 

2.é is |102.00a102.75) 75 .01a12.06 3. a3. 5.1 50% a 50% 63%16 a 63% 4815;6249.00 49% @ 49% 56% a 36% a 16a 
8 34 92.33 18% |102.23a102.75 18.75 12.05412.063.63 43.64 5.15 BOs t 306256 a 6314 49,00049.05 493% @ 4934 5614 a 56% 36% a 3614 40% a 40% 
2 34 92.33 18%. preva 18.75 12.05a12.063.63 @3.65 5.144 49% a 50%662% a 63% 48.95a49.00 49% a 49% 56% a 56% 36% a 36% 40418 a 40% 
SUN DAY ! | 

ll 34 92.33 18% /102.55a102.75, 18.75 12.05a12.063.62 a3.65 5.14 49% a 50%662% a 62) 48.95049.0049% a 49% 56% a 56% 36% a 3614 40116 a 404 

12 34 92.33 18%6 102.55a102.75, 18.75 12.03412.053.63 @3.64 5.14 49% a50%16 62 a 6244 48.95449.0049% a 49% 56% a 56% 36% a 36% 40% a 40% 

13 34 92.33 18% '102.55a102.75, 18.75 12.05a12.063.62 43.64 5.14 49% a49%%661'%1ea62% 48% a49.0049% a 49% 56% a 56% 36% a 36% 40116 a 40% 

14 34 92.33 18%e 102.55a102.75, 18.75 12.04a12.053.63 43.64 5.14 49% 450 61'%iea62 48.90049.0049% a 49% 56% a 56% 36% a 36% 406 a 40% 

15 34 92.33 18% 6 102.55a103.00 18.75 |12.04a12.053.63 a3.64 5.14 49%4a50 611% sa62 48.90a49.0049% a 49% 56% a 56% 36% a 36% 40116 a 40% 

16 34 92.33 18%6| 102% 18.75 12116 3.65 5.14 49% 450 612%sa 62% 48.90a49.0094% a 49% 56% a 56% 36 9 36% 4016 a 40% 

18 34 92.33 18s 102.55a103.00 18.75 (12.04a12.053.63 43.64 513” 10% 4 50% 62 a 62% 48.50048.6049% a 49% 56% a 56% 36% a 36% 40410 a 40% 

19 34 92.33 18%s6 102.55a102.67, 18.75 |12.03a12.053.63 43.64 5.13 50% a 504 63% a 63% 48.50a48.6049'4 a 49% 56% a 56% 36% a 36% 40416 a 40% 

20 34 97.32 1886 102.55a102.67, 18.75 12.03a12.123.63 43.64 5.13 50 a 50%s62% a 62% 48% a 48%4 49% a 49% 56% a 56% 364 a 36% 40416 a 40% 

21 34 97.32 186 102.55a102.67, 18.75 |12.03a12.123.64 43.65 5.14 50% a 50% 62% 263% 47% a 48% 494 a 49% 56% a 56% 36% a 36% 40416 a 40% 

22 34 97.32 18%6 102.55a102.67| 18.75 12.03a12.123.63 43.64 5.13 50% a 50%662% 262% 47% a 48% 494 a 49% 56% a 56% 36% a 5H 40416 a 40% 

23 «34 97.32 18%. $08 18et08.00 18.75 12.03a12.123.63 @3.64 5.13 50% a 50% 662% a62%47% a48 49% 449% 56% a 56% 36% a 36% 40416 a 40% 

24 | SUN DAY 

25 34 97.32 186 102.55a102.67 18.75 12.03@12.123.64 @3.65 5.13 491%16a50 614646214 47% a 47% 49% @ 49% HK G 56% 36% a 36% 40'10 @ 4% 

26 34 97.32 18%¢6 101.922102.75 18.75 12.04a12.123.63 a3.64 5.13 49% a49%%662 462% 474 a 4754 49% a 49% 56% a 56% 26% @ BBM OG'16 a 40% 

27 «34 97.32 18% 101.92a102.87; 18.75 12.04a12.123.64 43.65 5.13 49% @50 62 4624 47% 247% 491% a 49% 56% a 56% 36% a 36% 406 a 40% 

28 34 97.32 18s 101.92a102.75 18.75 12.04a12.123.64 a3.65 5.13 49% @49%62 a62%47% @47% 49% a 49% 56% a 56% 36% @ 36% au'ie a 40% 

29 34 97.32 18%¢6 100.694101.50 18.75 12.02412.063.64 @3.65 5.13 49% 4249%62 4a 62% 47% a 47% 49%4 a 49% 56% a 56% 36% @ 36% aulie a 40% 

30 34 97.32 _18%i6 100.69101.34 18.75 12.02012.123.64 43.66 5.13 49% a 49%462 a 62% 47% a 48 4914 a 4974 56% @ 56% 36% G 964 AU'0 a aU 


* Cents of United States money per Chilean peso 


zloty is equivalent to 1.800.000 marke 





z American money per Peruvian pound. 


y Value of one escudo in Uniteu States currency 4d Nominal. “€ The 





‘NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 
furnish a complete record of the New York Stock Exchange transactions fer the past month and 


The following tables 
the year 1927 to date. 


security dealt in on the Exchange. 
faced letters in the column headed 


They need no extended introduction, as they are self r : 
We give bonds first, using the classification adopted in the official list. 
“Interest Period’’ indicate in each case the month w 


tory. 


tables embrace every 
The black- 


the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 


which interest is in default. 
special 
issue. 


reasons, are also quoted “‘flat,’’ but where this is the case the notation “ 
This method of quoting bonds became effective January 2 1909. 


Por footnotes to tables see last page of bonds and last page of stocks. 


” will be found against the name of the 


BONDS—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATE. 








BONDS 
« ¥. STOCK EXCHANGE. 


~ g 8 Government 
F cat Liberty Loan— 





Views ta 1932-1947 
SEE cedaecenomee 1932-1947 
RRR 
aati ta: 1932-1947 
DT... aii ncabumacminnie 
first Second 4i{8_.... 1932-1947 
Bo 
«cond Liberty Loan— 
ST onthe 
Registered ....... ....- : 
Second 44s. 1927-19 
Registered ee ee 
Pnird Liberty Loan-- 
a 44s... ewe 19 
Registered » ible ae 
feurth Liberty Loan— 
Wourth 44%5._... . 1933-194 
CL vacies wwimieen a 
Preasury 4s ~-1947-195: 
Register pe 5 ee 
*reasury 46._... ~. --1944-1 954 
Registered ‘ 


~1946-195+ 
State and City Securities 
Nie York City—4 iu 
Rezistered 


BeeKétoccunes 


"re enury 


¢448 Corporate stock. _ __. 196+ 
‘ie Corporate stock..... 196 
fn ; hers 197‘ 
4?$e Corporate stock _.... 1977 
448 Corporate stock... __. 1967 
4s Corporate stock..____. 1965 
ew Corporate stock ___ 19s 
t% Oorporate stock. .____. 195t 
Registered __. pe 
t% Corporate stock 195+ 
1% Corporate stock 195 
6 ion 
ee 
OF as eme se a rar 
et ey es Now 193° 
H+ Oorporate stock. 19F 
4K % Corporate stock 195 


SE Re 

8% % Oorporate stocs 15 
th tiles des Oia & Nov 195 

« % Corporate stock 195: 


tate Canal 4s 


: 196 

DEM e se GaBbenu ces. .cuce 06 
eee one 

448 Canal_____ 194 
Highway Improvement 4 ¥gs_1963 

foreign Govt. and Mu ti 

Antioquia Dept of 7s A mee 945 
External sf 7sser B______ 1945| 


Argentine Govt public «or! 


~GleRE Lee ee SERRE OPP REE ESN“>>>> ZF ZEEE = 


rn A rere ee AZ Zr OaBOorn,r 





fis 1 

Argentine Nation (Gov) s f 6s__1959 

extl sfx sof Cet loo . 195 
Sinking fund void 6s ser A__ 1957 
External 63 ser B- lei 195+ 

| DO May '9# wt 1oar 
nal 6s Sanitary Works_1961 
Pub Wks ext s fg 6s__._May 1961} 
4rgentine (Rep) 6s of 1908. ive’ 
Australia 5s of 1925__July 15 1955 
Austrian Govtsf7s_. 1943 
Bavaria (Free State) 6s 1945 
B un 25-year ext s iL pre #..1945 
20-year sinking fund ks 1941 
yer ext6ke___ 194% 
&xternail « f 6s 195! 


£xterna! s f 7 


tternalsf7e —_ 1 1955 
Sta hilization loan 7s______ i950 
Sergen (Norway) sf Ss_ "1945 
25-yearsf€&s 1949 
Berlin py many) sf 6igae 195t | 
ota (City) ext g Ra. | 
son ‘Republic £=. ‘Ro igo 


External ser gold 7s temp ___1958 


Bordeaua (City of; ic 4 

Brazil (U S of) externa Se ™ 194) 
Ext sfgegus Vet are 1957 
Oent Ry 30-year g 7s___ 95 


a . Re 19! 
_ Sink fd 7 45s (coffee sec) 1952 flat 
++ Men ext v 7s trust rects 1955: 
Iwenoe Aires ext] 6 i¢s_ 1QK" 
Bulgaria (Kingdom of) s fg 7s__1967 


Valdas Sept of (Colombia) 7%s1946 
Cauca Vall (Rep of Col) s fe7%s ‘46 


tJauneGe teoteduion Of, op 


10-year wold 54s... 192¢ 
30-year gold | gn mae 195. 
nts <4 Se 
ariviad City) &s 54 
Yaile Republic exter sf 8a____ 194] 
#u-year externuisf 7s__... 194 
2) vear oxt af Re gold. _.. 194 
External sinking fund 6s... _ 1 9A 
Ext! sink fund gold 6s_______ 1961 


Ohile wi tge Bank of J.ne306 348195) 
Sinking fund zold 6%s guar. 196) 
ese. Hukuang Ry 5s 9 


Zeep UZ B> > pes ees ey Se) - 4- oe eee 


Interest 


Period 


Cg ag Cg ag eg hy Og | 


Pr 
as 


GOS SSSR Pee as 





eiejeiel=l=j=j-) 


mOUWOOCCS aw 2222 


joke 





nOVOU sa ZOCOZZS _m>O> CanZ> 7oOmA™OW ew 


AZZrourZecou we 





















































Sales in Price PRICES IN APRIL. RANGE SINCE JAN. 1. 
April. Jan. 3 _ sag ie 
Par Value. 1927. Aprill. | April 30. Lowest. Highest Lowest. Highest. 
g Bid Ask.|| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
3,079 ,000)|101*%ssSale 1007%s2Sale |1004!a2...-- 10024s2Apr. 4/101%32 Apr. 6| 100%s2Apr. 4)1012%!s2:Feb. 26 
7,000) -- enn n-|lenen- -2---|----- -----]100%%s2Apr. 13/100%%s2Apr. 22//10025s2Apr. 13/101'%s3Feb. 25 
102,000) |1001%331001732|| 1002432 ~~ --\|102 -----|101722 Apr. 5)102 Apr. et | ar org } + ae. as 
onwgant ely Rae thee ehbvaslbnend ecuetltenn et 46066 601 bbnese 650660 /100'Ss3Feb. 
371,000, 102 °°ssSale 103732 Sale |103%s2 Sale [103222 Apr. 27|103'%s2Apr. 1/| 1027%:sJan. 6|1032%s23Mar. 9 
18,000, 102°%.2Suale ae GORE. ts . .----}|103%s2 Apr. 11|103%s2 Apr. 5) 1027%5:aJan 611031532Mar. 24 
DO sch ee seoe 1021732_._ --|102!7s2...--|102!722Apr. 21/103 Apr. 8)|10216:Mar. 11|103 Apr. 8 
oo oe 66 > see ce ee ee ececccleccecece ee eeces|ocececocs Cocecell coceee oo ce ceecece ceoecce 
j | | 
2,000. 1005321001%39)|1002s2 100432) 100 100732,100 Apr. 14/1006: Apr. 28//100 Apr. 14/101 Feb. 23 
1,000 . iH Se aa Apr. 9)100 Apr. 9//100 Mar. 25/100 Mar. 25 
2,708,000 | 101 's28ale 1001432Sale |100''s2Sale |100%:2 Apr. 30)100'522 Apr. 2 | 100%: Apr. 30/101 tas Jan. 3 
158,000 | 100*22Sale |,100!s28ale | 100°%s Sale |100%s2 Apr. 12/100'5s2Apr. 5}) 1007s: Apr. a 3 
| | 
2,000,000'1101'7s2Sale |/1014:2 Sate |1002%2Sale |1002%%s2Apr. 22|1017%s2 Apr. 4)|1002%s2Apr. 22)1012%s3Mar. 9 
220,000 |101!*ss8ale 101 Sale |100%22:Sale |100%s2Apr. 28/101 Apr. | |100*"2 Apr. er ene 7 
| 
4,034 ,000)| 10314:2Bale 1032%s2Sale |1032%s:Sale |1032!s2Apr. 22)104%32 Apr. 4//103!*:2Jan. 4/104!%:Mar. 8 
660,090)) - Peagei ; 1032*:2Sale |30322a2Sale 110327%2Apr. 21/104 Apr. 5|/103%®sJan. 5/1042 Mar. 9 
956,006)|110%s2Bale 11325:2Sale |113'4s:S3ale |1122%.Apr. 20/114 Apr. 2)|110%s2 Jan. 4/114%533Mar. 18 
9,000) 110%s2S8ale }113'8s2Sale |...-. ~----|1122432Apr. 16)113!%32Apr. Liit10%: Jan. 3)1145:2 Mar.17 
1,782 ,000)| 106 ‘4a:Sale 1108! *se8ale |108!%e2Sale |1072432Apr. 20)108%!s2Apr. 4//1064:2 Jan. ollignen tees: ; 
he. he a Se SPER Heeger Nrit od _..---|/106'%g3 Feb. |} 10S5s3 Mar. 
898.000) 103%s28ale 10522s2Sule |1052%%2Sale |105%s2 Apr. 21/105%%2Apr. 5 | 10353, Jan. + oe Mar. 19 
| | 
14,000)|100% 100%} 100% Sale |100% ----- 100% Apr. 1|100% Apr. 12//10096 pees. if 101% year. 1 
~<a | chet aed ae ee Sek’ Chee eetnce +26e en leatees «neeuee an. le an. 
8,000)}|102% -....1/103 44 --_-..104% 105% 104% Apr. 19/105 Apr 4//102% Jan. 18/105 Apr. 4 
sanien Hi0Z3¢ ...-.1108%% -..../104% 105 %|.-....~-....-|...--- ~----=||102% Feb. 18/1025 Feb. 18 
1,000]| 102% .---- eam 105 106 |10544 Apr. 26/1054 Apr. 26) 102% Feb. 25|105%4 spr. 26 
PBA 7 EEE on sNOE 6 coccclK.  consclesccce coccvglececes excess SET a DEO. BETTS Saar. ae 
21,000)|106% 106% |'..... -----|108% -.-.-- 109 Apr. 5|109'% Apr. 14/:106% Feb. 9109% Apr. 14 
andl 11106 % 106%|'1073%% -----|108% -----|.----- ------|------ ------||106% Jan. 27|106% Jan. 27 
2,000'1106 106 10774 _____|108% _____|108% Apr. 22/108% Apr. 22)|106% Jan. 6/108%4 Apr. 22 
5,000)| 98% 99%| 100% Sale 100% 100% 100% Apr. 1/100% Apr. 13) 99 qos i) 100% ou: 23 
nn aden EEE To a a ak eee an. 25) 9¢ Jan. 25 
onamna 1) 98% -..-.| 100% 100%,100% 101 |------ ------]------ ------|| 99. Jan. 12)100 Mar. 29 
ne ae . es er RES RO ee 2a -~-----| 98% Jan. 13,100 Jan. 19 
condensed a ae “ Sa ee hee See ee ee eae ae aes 
Seek tine estes Sere ee lewuwa ee 99% Apr. 1| 99% Apr 1}; 98% Jan. 12) 9944 Apr 1 
wxnaiaa ete: yoeeped yf * teed ete lope! morte etch nen oe eet 
2,000}|1055%% 106 ||106% ..---,108 109 (108% Apr. 22)10854 Apr. 22/|105% Jan. 6/108% Apr. 22 
1,000 (105% 106 106% ...-.-.|108 109 107% Apr. 4110736 Apr. 4 ee - with Mar. | 
ee ae Te ae Pa Cee ee See Ee an. | an. 
5,000); 8914 90 OEM asuee| OB ou 92%% Apr. 19] 92% Apr. 19]| 89% Jan. 19) 92% Apr. 19 
«nnwie | 8944 90 1 BEM ot-- EELS o2°-*|norses so---e]-oceee ------|| 89% Jan. “4 9144 Mar. 29 
seeeceeetleceoo Seees lene -2--- BSPFO naecce| | see SCececoel eeeSSS SOCSESILSESSHSSH COS6EEOSTOO CEOH® OOBGCS 
| i! = ee 
eoccee ee ecccs|lewnce won-nclecce coccel|occune ~-----|------ ------||102% Mar. 2)102% Mar. 2 
eT ay a Ruch ac ldbedh cbcenlih ceed skawahwaneee basen elatkous sakensesnes Guekes 
omen Bestar apeamnerverrs-+-|evses Se-ns|<seney cooroareveet satepcgmeness Cor aneneary Pear’ 
| } | 
1} 
203,000}; 9414 Sale 96'% Sale 95% Sale 951% Apr. 29] 96% Apr. 5!!| 94 Jan. 3! 97% Feb. 19 
156,000)| 9412 Sale 96°*4 Sale 95% Sale 95 Apr. 29) 96% Apr. 4 | 94 Jan. 3) 97% Mar. 21 
424,000|}| 98 = Sale 99% Sale | 98% Sale | 98% Apr. 29100 Apr. 1!| 97% Jan. 5100 Apr. 1 
419,C00|| 98 Sale || 99% Sale | 98% 98% 98% Apr. 28,100 Apr. 7|| 9734 Jan. 5100 Apr. 7 
352,000]| 98% Sale || 99% Sale | 98% Sale 9834 Apr. 30100 Apr. 4/| 97% Jan. 14100 Apr. 4 
256,000]| 9814 Sale ||100'4 Sale 99% Sale 98% Apr. 30100% Apr 8|| 97% Jan. 5100% Mar. 14 
196,000]| 9S Sale 99% Sale | 99 Sale | 98% Apr. 29 100% Apr. 13] 97% Jan. 18 100% Apr. 13 
282.000!, 98 Sale 99'% Sale | 99_— Sale 98% Apr. 28100 Apr. 8, 97%4 Jan. 14100 Apr. 8 
, | eee 99% Sale | 98% Sale 984% Apr. 28100 Apr. 5/| 98 Jan. 29100 Apr. 5 
Ce SG Aaa) Pe eae Gage 99 Apr. 29 99% Apr. 30/99 Apr. 29) 99% Apr. 30 
88,000)' 8G44 90! 994% 9914, 89% 90%) 89% Apr. 21\ 90% Apr. 5; 8) Mar.25 92 Feb. 4 
445,000|| 97% Sale 97% Sale 98 Sale 97% Apr. 11 98 Apr. 1)| 47% Jan. 3] 98% Jan. 26 
230,000//10144 Sate 104 Sale 102% 103 10124 Apr. 27 104% Apr. 21/!0144 Jan. 3/|/105% Feb. 8 
| 
231,000]; 98% Sale 9934 Sale | 9934 Sale | 9934 Apr. 12100 Apr. 20/| 98% Jan. 3}/i00'% Jan. 28 
168,000/|111'% Sale |112% Sale 112% Sale |111'4% Apr. 18 1125 Apr 1/111 Jan. 4] 14 Jan. '8 
139,000 110814 Sale 1084 109 (108% Sale |108\% Apr. 29109 Apr. 5/108 Jan. 27|109% Feb. 28 
302,000}| 97 Sale 100%, Sale 100% Sale (100 Apr. 22,101 Apr 2|| 9634 Jan. 3] U2Z% Jan. ol 
617.000|| 92% Sale 96'< Sale 96% Sale | 96% Apr. 1! 97 Apr. 19!| 92% Jan. 3] Of fan. 3l 
586 ,000}|102'4 Sale 104% Sale 104% Sale (104 Apr. 27:104% Apr. 21//102's Jan 3|10534 Feb. 1 
732,000 |101 34 Sale ||102% Sale |102%4 Sale 102% Apr. 2111034 Apr. 4))19124 Jan. 31/104 Feb. 1 
31,000||112% Sale |[1134% 114 |11834% 114 (113% Apr. 27114 Apr. 4/112% Feb. 14/114. Mar. 29 
13,600)) 99'% 1004 /|}101 101% 100% 102 |100 Apr. 25101 Apr. 6) ¥v9% Mar. 7|1013%% Mar. 18 
433,000|| 981% Sale || 99°¢ Sale 99144 Sale | 99 Apr. 26.100 Apr. 2) 9%‘ Jan. 100% Feb. 2 
51,000|/103'% Sale ||104!4 Sale (104 Sale (103% Apr. 30104% Apr. 4)/'02 Jan 1°1104% Feb. 1 
166 ,000 [104% Sale ||10434 Sale {104% Sale |104 Apr. 1105 Apr. 11/103 Feb. 23/1054 Feb. 1 
os. | = ioe cals as 96 Sale | 951% Apr. 2¥| 98 Apr. 6/ 95% Apr. 29/ 98 Apr. 6 
386,060]! 44%, Sale 9614 Sale | 96% Sale 96/2 Apr. 1! 97% Apr. 6)| ¥s% Jan. 3] 97% Jan. 31 
202 ,000}|'04 Sale ||107 Sale |106% Sale (106 Apr. 919714 Apr. 2)\|101 Jan. 5/108% Feb. 3 
1,319,000)) 89%, Sale 9314 Sale | 92. Sale | 92. Apr. 11) 933%, Apr. 2/| 89 Jan. 5) % Jan. 31 
320,000} 5. Sate 96% Sale | 95% Sale | 95% Apr. 30) 96% Apr. 4/| 94'4 Jan. 6) 99% Jan. 19 
14,000!) 04's 106 \|107 Sale |103% Sale |102%4 Apr. 4/107 Apr. 1))103% Jan. 2.1107 Apr. 1 
122,000)|102!. Sale ||1035¢ Sale |103 Sale {10234 Apr. 22/10414 Apr. 11/102! Jan 105 Feb. 1 
78,000); 99% Sale | 101 10144,100% Sale |100'% Apr. 20/1024 Apr. 12) 99'4 Jan 7|102\% Apr. 12 
191,000}} 92 Sale || 915% Sale | 91% Sale | 91 Apr. 7| 92% Apr 16 | 91 Feb. 24| 94% Jan. 31 
| 
243,000|| 9&8 =Sale | 97 Sale | 97% Sale | 97 Apr. 1! 98 Apr. 29)! 97. Mar. 23] 98% Jan. 22 
es nee: | 98% Sale | 98% Apr. 30! 9814 Apr. 30); 98!4 Apr. 30) 9814 Apr. 30 
95,000)| Ui, Sale ||101% Sale |101% 101%4|101% Apr. 19102 Apr. 8/1004 Jan. 10}/102 Feb. 25 
234,000)/!101%4 Sale 102. Sale |102% Sale (10174 Apr. 19|102%4 Apr. 5||101% Feb. 10|102%4 Feb. 19 
237 ,C00)|104'4 Sale ||10434 Sale (105% Sale |104%4 Apr. 1/105'4 Apr. 25)\1ui = Jan. 105% Jan. 11 
172,000)! 98! Sale 9914 Sale | 99 9936) 9945 Apr. 4) 9954 Apr. 6)| 9814 Jan. “| 99% Apr. 6 
27 ,000}1103'% 104 106 Sale |104% 106 (10514 Apr .27|106%4 Apr. 11 119216 Jan. _ £11064 Mar. 29 
202,000,|!08'4 Sale ||107 Sale (10734 108 {106% Apr. 19|108% Apr. 25|\1064%4 Apr. 19|109% Feb. 4 
257 ,000'|10014 Sate ||10044 Sale | 99% Sale 99% Apr. 18\|100%, Apr. 2); 99% Apr. 18/1): Jan. 14 
155,000//!08 Sate ||107)4 Sale |107% Sale |106%4 Apr. 20)108'% Apr. 27/|106%4 Apr. 29)109 Jan. 13 
699,000)! 9244 Sale 924 Sale | 91% Sale | 91 Apr. 26, 9214 Apr. 1!| 91 Apr. 26) »° Tan. 15 
1,065.0001|..... ...-. | 9244 Sale | 91% Sale | 91 Apr. 26 9234 Apr. 1)| 91. Apr. 26) 9334 Mar. 18 
132,000)| 46 Sale || 9434 Sale | 9332 Sale | 9344 Apr. 20! 9644 Apr. 7 | 93)4 Apr. 20) ¥5 ) Jan. 15 
200,000 |} 87% Sale |! 96% Sale | 9644 Sale | 96% Apr. 22| 96% Apr. 11|| 96 Feb. 28) W' Tan 7 
52,000)! 25% Sale 24% Sale | 24% 27 | 24 Apr. 8 25 Apr. 12|| 24 Apr. 8] 30% Feb. 1 
} } 
| 
| 
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BONDS 
N. ¥. STOCK EXCHANGE. 


Government (Concluded 
(Clty) (Oslo) 36-yr 6s '54 





Fore 


e ¢ (Germany) 64s_-_--- 1950 
Jolombia (Rep) ext] 6 +s_---- 1927 
25-year s f 54s. _.1944 
Jerdoba (Prov) en 7a____. 1942 
Juba of 5s of 1904__.-_.. 1944 
try ebt Ser A of 1914.. .- 1949 
8 external toon i as denial ion 

§ vearsf5% 


marca “(Devi Col) 7s Alode 


Czscnosiovak (Rep of) 3s -.--1¥5 
Sink fd 8s ser B_.__._.._--. 1982 
BExternalef 7 bia Rar A _.. AF 


“ee Beslo« fd 43________- 
Denmark 20-yr ext! gold 6s -_ - - 194: 
Dominican Republic 5 39s ---. . 194: 

Ist sec 5s of 1926__------- 1940 
Dresden Be as. OO, DSS 194; 
Dutch ear ext 68_ 1947 


40-year ext! Ly 'd zold 6s_ 1962 
year extl g 54%s_..._Mar 1955 
30-year ext! gold 544s..Nov ipa 
£1 vador (Rep) 8s_-.. ....--194* 
Pinland (Rep of) exter 6s. ---15% 
Externa! sinking fund 7< 
External sinking fund 648-1906 








Yinnish vy loan 6448 A .-1954 
Extl 634s Ser B ___-.--- - 1954 
french Kepub 25-year ext 88. _ 1945 
20-year externa! loan 7 se. 1941 
External 7s of 1924 ..194¢ 
German Republic 7s- -. 1949 
German Oent Agric Bank 7s__. 1950 
Graz_(Munictip: amy) ho gd, pe 
Zrt Brit & Ire 0-year 5s pe 
Registered ‘ 
10-year conv 5s 1929! 
Greater Praxue (City) 74s. - --- 1952, 
Greek Govt s f sec 7s_ = 188i 
Haiti (Rep of) Cust s f 68 __- 1952 
Heidelberg (City) ext! sf 7 '44s_.1950 
Hungarian Mun Loan 74s 1945 
External s f7s___._-- Sept 1 1941 
Hungary (King of) ef (4s 1944 ] 


indus Bk of Japan 6% notes_.1927 
‘taly (Singrtom) external 7s 19453 
Italian Cred Consortium 7s ser A 1937 

External sec s f 7s series B___1947 
Italian Public Utility s f g 7s... 1952 


s@Dpanese Govt steriing in 48_.193) 
Oe OF BUM. .ceccscccese 954 
Mriental Development 6s_._. 1952 
Letpzig (City) ext'l s f g 7s 1947 


Low Austria (Prov)sec s f g 744s 1950 


uDs \Ul6y of) 15-year os 1934 
Yarseilles (City) i5-yr 68... -- 1934 
Mexican Irrig He paws pes anares 

Assenting sf 444s___.._---- 1948 
dexico (U 8) exti sof 1899 £..194: 
Assenting 4s of 1899 ___ _. 94: 

Assenting 5e large.........-...- 

+0id debt 48 of f004 ays iwd- 


Assenting 4s of 1904 
Assent 4s of 1910 July '24 coup-_- 
assenting 48 of iY1U saree 
Assenting 4s of 1910 smal! 





be = 6s of 1913 assent (laree) “3: |J 
Milan City (Italy) ext l’n 6'4s_1952|A O 
avuntevideo sf « /s. -1¥6zZ)5 bb 
Netherlands s f fis Flat- -1972|M@ & 
30-yr ext sf 6s ...-1954}4 © 
Norway 20 yr extls f 6s. ----- 194% fF A! 
20-yr extia f 6s .....-- -1944)¥ A 
30-yr oxtl sf 63_.__.._- 198: 4 0} 
40-year ext! sf 5Ks- 196713 0 
Oslo (City) 30-yrs f 6s. _____- 1957 |M N| 
Sinking fund gold 54%s_-_---- 1946 F A) 
Panama (Rep) ext! 54s --- - 196: i D} 
Peru (Rep) ext! Rs __ Q44}1 O} 
External 8s (se ries of 1926) 1944 AO 
External 7 \%s age lVMeN 
Extl s f series 74s (of 1926) - 1936 M § 
Poland (Rep of) gz bs - 194¢}a VU 
External s f 8s 1945 ]5 3) 
Porto Alezre (City of) 3s. 196))) D 
Queensland Sense ext s 17 ¥0-0-- 08) 10 
25-year ext] 6s_........---- FA 
Rio Grande Do Sui ext! 8s- att 1 oO 
Rio de Janeiro 25- ¥ 4d sf 8a. ....194F} 4 O} 
25-year extisf .. W4TIA OO 
Rome (City) external 6%4s___--1952|A O 
totterdam (City) ext oo - iyos|M N 
San Paulo (City) sf 88... - 195, MN 
San Paulo (State) ext sf ¥s___193¢/3 
External s f $s_____- 19a 15 
Ext 7s water loan w 1. 1954|M Ss 
Santa Fe Prov (Arg Rep) 7s _--1942 M$ 
seine Dept (France) 20-yr 7s .194:|J 
3erbs, Croats & Slovenes 8a _ 196./MN 
Soissons (City) ext! l5-yr 46s 193+/M WN 
Sweden : Kingd) 20-yr 6s_. 1930/5 1 
Extiz 5s ; 1954|M B 
Swiss Confederation sf 8s _...194(]1 2 
Switzerland (Govt) ext 543 ..194°/A © 
fokyn Citv Inan of 1912 5s 1wascIM & 
External s f 5\%s guar__-_---- 1961;A O 
Frondnjem . City; “xt 6 tgs 1944/5 J 
Cpper Austria (Prov) ext) 7s. 194F ID 
‘ruguay (Rep) external 8s 1944|F B 
xt <f 6s w i 1960|M * 
Yokohama (City) ext @s_.___- 1961/3 D 
Railroad 
Ala Gt Sou Ist cons 5s A_-_---. 1944)) D 
Ala Midland Ist gug 5s .._--- 1924|MN 
an S. & Susc ag Ist guar 34s __-_.1946/A ¢ 
est Ist g gu 48. ---- 199% 4 0 
Allee sev aes gen gu g 48. --1947\M & 
4nn Arbor Ist ¢ 4s_.__.._July 199° 2 J 
Atch Top & S Ff gen « 4e8_-_---- 199;  ¢) 
cc ch aa donne gam 199f|4 0 
Adjustment g 4s _.....July 1997 Nov 
Res yee Nov 
ice oon Ss eee July 1995, MN 
Registered ..--- MN 
Oonv g 4s of 1909 dumn 604 _1954\F D 
Conv g 48 of 1905 xem 195£\J D 
Conv g 4s of 1910 - : 1960/6 D 
East Okla div ist g 48_.. --- 1928|\M § 
Rocky Mt div Ist 48 A 1965\J J 
Trans Cont sbort Line lst4sg1958'J J 
Oal-Ariz Ist & ref 4448._..-1962 M 5s 
atl Knox & No Ist g 58_----- 1946, J D 
4tl & Char A L ist 4%s A_..-1944)J J) 
Ist 30-vear 5s ser B 19441 J) 
Atlantic City 1st con guar g 48-1951J3 J 





inieres 
Perind 


<6 oR SSS a ee 
aw Mee eo!) BS BOS ree Une O> Pui ULOMZ D> PSST OOM rmeZnrmreZOrub> OCCU PPruitOnm 










































































ae in pe. 7 PRICES IN APRIL. | RANGE SINCE JAN. 1. 
Par Value.|| 1927. Aprill. | April 30. | Lowest. Highest. Lowest. Highest. 
— “ay age sy -— 
s \||\Bid. Ask.||Bid. Ask.'Bid. —Ask.| Sale Prices. | Sale Prices. | s 
1,000)| 1004 10144 ||---.-- ----- 110214 Sale 2 Apr. 19|102% Ape. 7| gon vee 5 10206 Ape 7 
207000 ,000'| 97% Sale 99% Sale | 98% Sale | 98% Apr. 27|101 Apr. 9] 97% Jan. 3/101 r. 9 
100 100 's|/101% Sale |100% Sale [100% Apr. 19|101% Apr. 1|| 9944 Mar. 22/101% Mar. 11 
BB ‘000 99° —_ 13374 -_— |100 +4 10} tl ane. 11;101% Apr. 1)| 99% Jan 4)10134 Mar. 29 
97% Sale ¢ ;. a 6 " 
25,000) 101 101%|,101% Sale |100% Sale 190% Ave. 3c!104 32 aa: 27 Rts _ Ps 10132 Feb. is 
5,000)/10144 101}5||10144 102 {100 101%/101% Apr. 26.1014 Apr. 26)|i01% Jan. 193 Mar. 8 
$0000 BES she |labese ome | 88% 28°51 94, Apr. 05) 0475 Apr. 20) 9396 Mar. 7| 9536 Mar. 4 
78, { ‘| Th ogene ) Sale 4 Apr. } “2 tOity fan. 71103 b. 15 
136.000i|..... ----- 94% —943%4| 9414 Sale | 94 Apr. 12| 945¢ Apr. 7|| 94° Apr. 12 3338 Feb. 
336 ,000)|!05', Sale |,108% Sale |108%% 108%{|108'\% Apr. 1911087 Apr. 8) 105 Jan. 10)110 Jan. 31 
112.000))'(5 4 Sale | 108% Sale |108% Sale |108'4 Apr. 18109. Apr. 26||10434 Jan. 5/109. Mar. 18 
epics 104, Sale ||105% Sale |105%% Sale [105% Apr. —— Apr. 4/104% Jan. 3/1105¢ Mar. 1 
87,C00)|10944 110 |/1103¢ 111 [110% 111 |11024 Apr. ¢ Apr. 5/109% J: ‘ 
59,000|'061% Sale [110 Sale |110%4 Sale |109%¢ Apr. -4\l11.° Apr. s||'09% Jam. sIELIS4 Feb. ty 
13°000 | 99: '9954|| 99% 90%] O85 “OO | 985 Abr: B7lLgoss ADE: 14]|Oaes Aum o7ltOaxs Sar: 23 
a, a] 4 \\ 7 772 © pr. | 09% pr. 4 Apr. i an. 
SIP taden can0e 99% Sale | 98% Sale | 98% Apr. 30/100 Apr. 20'| 98% Apr. 3( 9912 Mar. 31 
99,000||100%4 101 ||102% Sale [101 - 102. |101.- Apr. 291103 Apr. 5|/100%4 Jan. | 93 4 Jan. 31 
149,000 | 103 ie Sale ||103% Sale |102% 102%/102% Apr. 25) 103 34 Apr. 1/|102% Apr. 25 1045 Mar. 18 
84,000||103'% Sale 103 Sale |102% Sale 102% Apr. 27/103. Apr. 1/102 Feb. 2)103% Mar. 4 
51,000}|102_ Sale |/101% 102 (101% Sale |101%% Apr. 581101 % Apr. 8/100% Feb. 4102 Jan. 3 
isso iGe84 Suis [House AG [HONS ue [AGUNG Abe: 124039 Abr: BbLuaaSS Bop: 43 MERE 9p 
4, | 1% ° Sz Y pr. a eb. r. 
153,000\| 93 ‘ Sale 96% Sale | 93% Sale 93 1 Apr. 30) 97 Ase. 11}; 93 Jan 3} 97 Aue. 11 
123°600)/'90 Sale [1004 Sale /100 1006/10” Apr. 7/100%6 Apr. |1| 98% Mat. 21/103, Jan. 17 
322,06 964 Sale 3 Apr. pr. 19|| 96 Jan 5) ar. 
by 4 ~~ oats oo p+ ant \% oS a. } 99 Apr. 12)| 96 Jan. 3 99 Apr 
y 95% Sale || 98% Sale | § ale | ¢ pr. 2} 99% Apr. 27|| 95% Jan. 3 9946 Ap :. 27 
899,000 |108% Sale |'109%4 Sale |109% Sale |109}4 Apr. 22/110 > Apr. 5| 108 Y Jan. 3/110 Ape. 24 
1,491,000,}105 : Sale ||111% Sale {112% Sale |111!4 Apr. 18)112%4 Apr. 27||105 Jan. 3/112% Mar. 18 
1,801,000)! 99% Sale 102% Sale |103% Sale |102% Apr. 1|103% Apr. 16|)| 99 Jan 3)104% Jan. 31 
729 ,000)||106%4 Sale |107 44 Sale |107% Sale |106% Apr. 27\107% Apr. 1)||106% Jan. 5/109% Jan. 29 
188 ,000/|101 Ma Sale ||102% Sale |102%4 Sale |102% Apr. 18/103 Apr. 2)/101 Jan 3)163% Jan. 17 
30 ,000))101 % Sale |1024 Sale |102%4 103 102% Apr. 1\103% Apr. 29)|101% Jan. 21)1034%% Apr. 29 
269,000'|!04% 104'4||105 Sale {104% Sale {10414 Apr. 8/105 Apr, 1)|104% Jan 5/105% Feb. 2 
144,000 118% 118%|'118 Sale |11874 Sale |118 Apr. 1111874 Apr. 26|/116% Jan. 7 118% apr. 26 
148 000 1 y 5 ae =~ wf 1058 a+ fs. ry 22 107 ame 110345 qae. 3)1 oF aes. m 
0 3% 4 4 Sale 96 %4 Sale 94144 Apr. 1! 9 pr. 29|| 93% Jan. 14/ 9 pr. 29 
189,000|| 99 Sate |100 Sale ‘100% Sale | 9944 Apr. 19100% Apr. 14|| 99 Jan. 3/100% Jan. 10 
31,000 |103%4 Sale | 104% 105 (104% 105 104% Apr. 20 105% Apr 21/103 4% Jan. 3/1 Mar. 19 
orgie 97% Sale ot “oe w+ . am 4463 7 1 a 29 100% aoe 2\/ o5u = 3 101% be 4 1 
Sue me leness aee6- 96 4 54, 95° ale 954% Apr. 8 97% Apr. 16)! an. e 1 
175,000||10044 Sale | 102% Sale 10254 Sale |1015¢ Apr. 13 10314 Apr. 5)100' Jan. 7/10 Feb. 1 
456,000,|101% Sale |100% Sale |100_ Sale 9914 Apr. 22 100% Apr. 1}; 994% Apr. 22,100% Mar. 18 
1 el no - n” || Bose cute | Bask Sate | pase Abe: oe: Bose ABE: all 2276 dam. oo) OF tans Bs 
oie s enene 5 Sale 4 Sale 9444 Apr. 29 96% Apr. 2 Apr pS ar. Le 
144,000||/--.-- --~-- 95% Sale | 94% Sale | 94 “ Apr. 29 96 7 Apr. 1} 94 Apr. 29) 96% Mar. 29 
6.220.000 an* gate oti. Sale 98 . 9 pats ane. - 10 ad aes. 14) 90% — 291 Ob ae 4° 
521, Sale ( Sale 90! 90 ¢ Apr. 2 pr. 4 Apr. 22) 92 an 4 
2,523:000||100 Sale |'101 Sale | 99 Sale | 98% Apr. 22 101% Apr. i 98% Apr. 22:102 Jan. 25 
518.000]; 94% Sale 96% Sale 94 Sale 92'%4 Apr. 22! 96% Apr. 1)| 92% Apr. 22; 98 Feb. 1 
‘a 100% Sale |101% Sale [101 36 Sale one a: | 27 ie _. 12/100 =. 29 102% z=. 24 
000i] - cece oone- eee ae % =997%%)1U0 pr. 29100 Apr. 29 Apr. pr 
209 ,000|| 93'4 Sale 96% Sale | 96 “% Sale | 9614 Apr. 29) 9714 Apr. 13|| 93% Jan. 97% Jan. 13 
339,000|| 93% Sale 96% Sale | 96% Sale | 961% Apr 29 97% Apr. 13}; 93% Jan. | 97% Jan. 31 
360,000] 32. 33° *|, 31~— 3114) 36 = «40 | «30S Apr. 7) 41 Apr. 11 -sae-aaaee-alal age? 
Bais cane ties uconcl ME deces 50. Apr. 11! 50. Apr. 11| 50. Fob. 15| 60 ‘Keb. 18 
740001i @  ace-- 40% Sale 40 42 40% Apr. 1) 42% Apr. 11|| 39% Feb. 11! 50 3 Jan. 21 
42 ,000 54% gg: “Engine? rerse sygse cease 40% Apr. 4) 40%4 Apr. 4/| 39°% Jau. 11) 414% Mar. J] 
eee 4% 26 et 22 oe aeenclécdwdé eeeccalsccwdk. aeoewelldedae oheéen ree die 
113,000]| 24% Sale 26% Sale 26 Sale | 26 Apr. 30, 2734 Apr 2| ABs) gan 3 3788 =. 3} 
mMpeenttnsee #60000 26 OF 36) BM cactus. cecneelehaskd aonaeall 4 an. an. 
123 ,000}\----- -----]]----- -..--| 26% Sale | 26% Apr. 20! 27%{ Apr. 12!) 26% Jan. 5| 3149 Jan 31 
ae eel aang aa" || 28d “eitc(-aahg 22277] ft ABE: af] ae" ARe-3] at Sie pe 
94 ,000 % 43% 4% | ee pr. ‘ or. 3 Mar. 25 e ¢ 
Teo" ee jal aap Pos Aaa | 43 Apr. 4| 4434 Apr. 11|| 41% Jan. 6) 484% Feb 3 
477 ,.OOO}|----- ----- oes mes 92 Sale | 92 Apr. 19| 92% Apr. 14/| 92 Apr. 19| 92% Apr. 14 
50000 101% Sale ||102 Sale |101% Sale |100%% Apr. 29 102 4 Apr. 25) 99% Feb. 18)102% Mar. 28 
50,000} 107 #4 Sale 1064 Sale |105%4 106 |106% Apr. 4'106% Apr. 7||106 | Mar. 1)1084% Feb. ¥ 
211,000]'103°% Sale 103% Sale |103% Sale 103% Apr. 30:103% Apr. 1 103 4 Feb. 5|)103% Jan. 3 
118,000] 101 '¢ 101%1/103 Sale |102% Sale |102'4 Apr. 28104 Apr. 2) 101 y%Jau. 4/'04 Apr. 2 
159,000) 101% Sale 103 Sale |102% Sale |102% Apr. 29 104 Apr. 5)/101% Jan. 6/104 Apr. 5 
111,000) 101% Sale 103% Sale |102% Sale |102'% Apr. 29103% Apr. 26/100 Jan. 24|103% Apr. 26 
332,000 96 « Sale 100% Sale |100% Sale 1004 Apr. 1 101% Apr. 4!| 98% son. 18 Hit $s aoe. ; 
Fe ) \% Sale 9 WA 2%, Sale 2 _ . - 27 ‘ > 
38000 97 is Salc 199% 19014 19014 Sale 199% a. 18 19030 Abe 7 i ae an 31100 *Peb. 3 
37.000 Ps te as 41|}102% 102%|102% Sale 102% ane: 25 103% one 7)/102% ~- £14025 on 
29,000) 1034 Sale 105 Sale |103% Sale 103% Apr. 29105 Apr 103 '4 Jan ‘ Feb. 2! 
22'000| ----- -----||10414 Sale |104- 10414 10414 Apr. 28 104% Apr. 20|10354 Mar. 18105 Mar. 22 
193. 90" 10024 Sale 592° co 100 % ee 99 4 a: 27 + ta o- 2') + $5 op. (4 3 meer. 30 
28  paieee wtieie a Sale , Sale 99% £ - 21) 2| 938% Ma . 
236/000 76'4 Sale et : Sale 1D ie 82 3 82 ’ ine, 29| 83% Aor 4 | 76% Jan 3) 85 7. 13 
1,216,000} 93% Sale 96% Sale 98'4 Sale 96% Apr. 1) 99% Apr. 22) 93% Jan 3| 99% Apr. 22 
47,000] 103'4 Sale |1105% Sale |103%4 10514 104% Apr. 1/105% Apr. 8{|103% Jan 3:105% Apr. & 
37,0001 111144 Sale [1113 Sale |112'% Sale 111% Apr. 6113 Apr. 1 r 11 Jan 3.113% Mar. 29 
51,000 104°. Sule 105% 106 105% 106 '4 10514 Apr. 2)106% Apr. 18/104 Jan. 181064 Mar. 4 
69,000] 103°% Sale ||10644 Sale |105% 106 105'4 Apr. 22/106% Apr. 5 /|103% Jan 4106% Mar. 18 
100,000] 102% Sale ||103%4 Sale 104% Sale 103% _- : oe am. 13 Rete; om 31108 7 23 
$2,000] |02'% Sale ||103% Sal 104% Sale 103% Apr. 5 pr. 9 2% an é i e. 
2,906,000] ----. ..-.-'|| 92° Sale 904 Sale 904 Apr. 29] 92% Apr. 1| 9034 Apr. 29 9234 Mar. 20 
14,900],104 Sale ,|105% 105%'105% Sale 104% Apr. 7|106 Apr. 12/|103% Feb. 10,16 Apr. 12 
52,000]| 107% 108% ||108% Sale 110°” 110%4|108% Apr. 12/110%4 Apr. 25)|107'% Jam. 18|110% Apr. 25 
154,000}|105'% Sale 104% Sale |105 106'5|104% Apr. 1/)106% Apr. 29;104% Jan. 12,106% Apr. 29 
79,0001|'05'4 Sale 105% 106 106 10634105 a rem ; 106 %4 a: Fle tee + 9110578 _ 7 
109,000]! 99'4 Sale 98% Sale 98% Sale | 9834 pr. 4) 99% Apr. 8]! 54 Mar 1004 Jan. ¢ 
188,000|] 93% Sale || 95%¢ Sale | 945¢ Sale | 94% Apr. 29] 9514 Apr. 11|| 93% Jan. 3] 963% Mar. 15 
502,.000]| 97% Sale ||101 Sale |101% Sale 10) Ape. 101% —: ‘ Bote = 3110334 Jae. $I 
1,522,000)| 97% Sal 100% Sale |101% Sale 00% Apr. 12%, Apr. 4) 97% Jan 4 Feb. 
123 000 9] is Siale 95% Sale | 95 14 95 4 95 4 Apr. 20 96 Apr. 12|| 91 M4 Jan ;| 97 Jan. 27 
100,000}|102% 103 103% 104'4|104% 105 103% Apr. 4 104% Apr. 28 103% Feb. 9)104% Feb 186 
109,000}|102°%% Sale 103% Sale |104% 105 103% Apr. 2/105 Apr. 7/102 ”% Jan. 3)105 Ave. 7 
918,000]|11344 Sale ||113° Sale {112% 112'4|11114 Apr. 20/1134 Apr. 4) 111% Apr. 20)113% Jan. 11 
162,000||!02%% Sale ||104 Sale |104% anne |104 = el i ya ss ( i ~- gi! tex au. ? 
169,000|| 75% Sale 78% Sale | 7644 Sale 76 . 3 pr. i} ¢a pr. ¢ an. ¢ 
883 000I|-.... __-_- RO 54 Sale | 87 14 Sale | 86% Apr. 22) 89% Apr. 1|| 86% Apr. 22) 9044 Mar. 22 
68 .000)}| | 00 100'4|}10114 Sale |100 Sale 100 Apr. 21)/101% Apr. 2)| 99% Jan wie > Feb. 21 
75,000}| 94 9441} 96% Sale | 95 954! 94 % Apr. 20| 96% Apr. 1]; 94 Jan 4| 97% Mar. 8 
151,.000)|108%% 1LO9 109 Sale |1908%Z Sale |108% Apr. 28/110 Apr. 12),108% Jan. 29)112 Feb. 11 
498 ,000|| 95% Sale 95% Sale 95% Sale | 953 K oe = 96 4 _- | LES, —: 18 ore — 33 
993,000!) 934 Sale 95% Sale 92% Sale 92% Apr. 22} 95% Apr. |; 92% Apr. 22 an 
| | 
1103 -, Aes... TS al Bahai . ------|,102% Feb. 24103% Feb. 2 
1,000)|100% 102 10014 10] 100 %4 Sale |100 °4 f Am. 13 100 6 rt 13/100 34 2: 7 199 7. 13 
3,000) | 87 \% TS ia a 8914 pr. 1: 4 Apr. aH % Jan. | 88% Apr. 1: 
84% 8514|| 85 _.---| Ba ae, . _.... .----.|| 84% Feb. 10} 85 Feb. 3 
51,000), 95 % Sale 96 = 9614 96%4| 96° , Apr. 5| 96% Apr. 7] 95% Jaa. 5| 96% Apr. P 
35,000)! 794 81 80% 81 | 81% 81%) 80% ; Apr. 11} 82 Apr. 22)| 79% Jan. 5/ 82 Apr. 22 
710,000|| 93 Sale 96 Sale | 96 Sale | 95 My Apr. 19} 97 Apr. 6) 92% Jan. 6) 97 Apr. 6 
Ok ee. Re eae a : _..| 95 Apr. 6/ 95 Apr. 6|| 92 Jan. 26; 95 Apr. 6 
5,000] 87% __- | 89% 89% 8914 8914; 89 Apr. 9) 89% Apr. 18 7% Jan. 15| 91K Feb. 2 
, 7 24 Ft ( | | a ee ae ee ae ee 
124.000!| 8744 Sale $956 Sale | 8% Sale | 894 Apr. 12) 90 Apr. || 8734 Jan. 3| 91° “Yan. "21 
6,000|| 8414 __._.|| 87% Sale | 88 88!4| 87% Apr. 1) 88 Apr. 6) 85 Feb. 1| 88 Apr. 6 
9,000 | 87% &88%i| 88 8834) 8824 + 44| 88% : ‘ B° 4 2. il 7 M4 s2e- 15) +4! aoe 3 
21,000|| 8734 88'4!| 88 Sale | 884 934| 88 pr. 9/2 Apr. | 87% Jan. 5) 89% Apr. 1: 
11'000|| 86 8774\| 87% _...-. 88 ---.-| 89. Apr. 6| 89% Apr. 14) $6 Jan. 19| 89% Apr. 14 
25,000!| 99% 995411 99% 99% 99% 100%! 99% Apr. 23100 Apr. 28) 99% Jan. 7/100 Apr. 28 
7'000'| 8914 _..- || 8814 90%! 89. 91 | 884 Sor. 18 ets 4p pr. 23 6: dg 18) oni o i? 
5,000'| 90% %|! 92 ...--| 92% Sale | 92 Apr. 12; 92% Apr | 90% Jan. 9: Mar. Lé 
7.000, on? Ohl eK ae. 98% Apr. 12 99 Apr. 2) 97% Mar.11| 99% Jan. 26 
160% ..... 105 a, eee woo wesenaleauss esececli Men Bis Semeee wae @ 
36,000 98 % a |. 98 ‘ 98% 99%! 98% Apr. 12 99 Apr. 27; 398% Mar.16100 Jan. 5 
20,000 1034 19414 104% 105 , 105 Apr. 9105 Apr. 9.103% Mar.14105 Jan. 18 
ry yen | 85% _ | 85% 90 $84 89's --- ---- -----'|------ ------ ~_=-- 
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PRICES IN APRIL. 


[ Vou. 124. 


RANGE SINCE JAN. 1. 





Aprill. | April 30. | Lowest. 























BONDS SE | Sari” 
®. ¥. STOCK EXCHANGE. =< \Par Value 
——— 
s 
At! Coast L Ist cons 48_---July 1952|M 8 150,000 
0-year secured 7s_..-...--- 1930|\M N 102,000 
4% iideaanentiadl 1964\5 D 89,000) 
iy & ZS cotins gole expe Oct 1952|M N 42, 
SOG Ae. wcccese 1948\J J 100,000 
aa wean 1948\J J 41,000 
Atl & Yadkin Ist gu g bead 1949\4 O 28,000 
Austin & N W ist g 5a...-.---- 1941\J J 3,000 
Balt & Ohio Ist g 48_._-- July 1948|A QO} 283.000) 
Convert 4$s...........--- i633 8 731,000}, 
ee Ms 3,000 
Refund & gen 58 ser A__.-_- 1995\J D 641,000 
eR RR REE 1948/A O| 253,000 
ea i ae 1929\J J 324 000 
and gen 6s, series C_...1995|J D 287 ,000 
PLE®& Va Sys ref g 48_._194)|MN 117,000 
Southw Div Ist 58___..----- 1950\J 3 185,000 
**-] Cin Div Ist & ref 48__..1959/\J 166,000 
Refunding 5s series D____-- 2000\M 8 329,000 
Bangor & Aroostook RR Ist g 5s ‘43 J J 1,000 
Con ref mtge gold 4s__...--- 19513 J 7,000 
Battie Creek & Sturgis gu 3s. 1984/|J nhs) 2 oe 
Beech Creek Ist gu 4s..------ 1936)/3 Jj _-_--- 
| ee apap trata aek ae. Soe 
Second guar gold §s__..-.-.-- (| |S ae | ee 
Beech Creek ext Ist g 348... 1951/'A © ares 
Big Sandy ry DE ande+aoid 1944|J D 5,000 
Boston & N Y Air Line Ist 48..1955|F A 22,000 
Brunsw & Western Ist gu g 48-.'38|\3 J 1,000}| 
Buff Roch & Pitts gen 5s_.__-- 7\M 8 1,000 
Consol 44%s_----------.--- 1957|\M N 315,000} 
stered ___..- aaichinimaataneile | ee 
Burl Ced Rap & Nor Ist 5s....1934/A O 41,000 
Sou con gu 5e_...._.- 2\A O 30,000) | 
Oanadian Nat 4s___Sept. 15 1954|M 8 100,000 
5-year gold 4s____Feb. 15 1930\F A 96,000 
No deb af 7s____.-- JID 70,000 
25-year deb s f 6s g_-_-__- 65 J 71,000 
10- ear gold 4\4s___Feb. 15 1935\F A 134,000 
Ganadian ac 4% de eapege J J} 530,000 
Collateral trust gold 44%s_...1946M S| 269,000 
& Shaw ist g 4s 32\M ieee | 
alg J 21,000) 
& 38 D 19,000) 
52\3 D 63,000) 
ee. eee 
JD 32,000 
FA 2,000 
MN 50,000 
$1,000&$5,000.1945|M NN) ______ 
0-yr 6% secured bonds_...1929|J D 54,000 
> gen © i40cerles =r 959\A O 40,000 
Ohat Div pur money g 4s__-.1951 3 7 §«acue 
Mac & Nor Div ist g 58__..1946 J ,000 
Mobile Div 58_...........-. oasis J 3,000 
foo fafa fags. Sadie &| 19% 96 
con eee ' 
Oen RR & B ot Ge a @ 58..1937|\M N 16,000 
of N J gen g 5s8__-__.-- 1987/\J ; 47.000 
Oent Pac lst ref gu g 48_._.__- 1949 ? r 108.998 
Mvg gu g 3}48__-_____- 1929|J D 52.000 
—e ae lst gu g 48._..1954/A O 15,000 
nénGhesenoxsnecees 1960\F A 337,000 
Oharles & Sav 1st g 78_._____- 1936/A O|; ____-. ! 
OChes & O gen fnd & imp 58_...1929|\3 J 23,000 
1st_cons gold Se_........-- 1930 e 43,000 
sts nacaneneinte 1992 fg 343,000 
Convertible ai apugocoeens 195 4 440,000 
Potts Creek Br ist 4s_______ 1946/3 J 3,000 
RB & A Div lst con g 4s8__.__- 1989\J J 19,000 
B & A Div 2d con gold 48__..1989|3 J 1,000 
Warm 8: Val lst @ 56__.1941|M 8 aie 
Caic & Al ref g 3s____- -1949/A O 309,000 
Ocertif d t Apr 1926 Int_.|___. 3,000 
Ohic & Alt Ry ist lien g3%s__.1950\3 J 191,000}| 
Otfs dep coup Jan 1923 on_____-_|___. 222,000 
Okic Burl & Q Ill Div 3}s____- 1949/7 J 98,000 
tered Te ie 
a F 72,000) | 
N 6,000}| 
M's| 142,000] 
el. awneen 
F A! 1,660,000 
Fa 78,000 
AO ,000} | 1 
‘MN/ 1,217,000 
MN 58, 
M 8) 2,585,000 
7\J 3 BO pn. 
;: ees 
he J 9,000 
N 56,000 
J J 13,000 
Id 15,000 
3 D 18,000 
9 J 54,000 
dined 145,000 
oJ 129,000 
Gen g 3s Ser B______ May 1989/3. J 13,000 
Gen 4s Ser OC... ____ May 1989 J 109,000 
Gen & ref Ser A 4}4s___Jan 2014/A O 239,000 
Certificates of deposit____.-_-_. A 3 910,000 
Gen ref conv B 5s__Jan 2014|F 194,000 
Certificates of d Mnmen sme FA 755,000 
lst sec gold 6s ._...________ J 128,000 
mvertible 4\4s8__...___ .__ 1932\J D 502,000 
nengghond “72710883 Dl  4os'000 
PACES Stennediaamaoe 408, 
Certificates of deposit___- i93a|3°"3 303,000 
ei ee ee eee cnn 189,000 
Certificates of deposit.._....|J J| 925,000 
b & N W extens 4s_____ 1886-1926/F Al _____. 
chohewe, 1926\F A ape ee 
General gold 3}4s__...____- 987 “eo 70,000 
General &-; phiwubeadéuddhe 1987 = 3 41,000 
Stampec » “-payt inc tax_1987|M N 3,000 
amped general ¢ A ceaeirinds 1987|M N 13,000 
General 5 poet Sabi 1987|M N 94,000 
Sinking fund 6s______-_ 879-1 AQ 2,000 
Registered inti eteette 1879-1929;A O 4,000 
Ginking fund 5s_______ 879-1929|A O 7,000 
Registered PEERED: 1879-1929/A O 2,000 
Sinking fund deb 5e________ 1933|M N 5,000 
Registered _..._......_..___ MN 2,000 
10-year secured 7s_...._.__- 1930 Zz D 52,000) 
16-year secured 6 }4s__.____- 1938 8 72,000 
let & re gS a tetas ta May 2037\J D 13,000 
Onic R 1 & Pacific gen g 48._..1988|3 J 102,000) 
Registered _-_.__________ 1988\J J 7,000 
Refunding BG GR. .ccseccee 1934;A O 768,000 
eta ed a0 a Awe 
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Bid. Ask.|Bid. _Ask.| Sale Prices. 
96% Sale 96% Sale 96 # £=Apr. 27 
103% 103% |103 4 Sale 10334 Apr. 9 


99 | 97% 98 | 97% Apr. 28 
92% Sale | 93 Sale | 92% Apr. 
80 Sale 81% Sale 79% April 4 
73% Sale 72 74 71% Apr. 
83% 83%| 85% 87 8344 Apr. 
104 Sale |102% ----- 102% Apr. 2 
Sale 95 a 5 


96 9! 
94% Sale 93 95 94% Apr. 
99 Sale | 98% Sale | ¢ 
10214 Baie |102%% Saie |102% Apr. 2 
107% Sale |106% Sale 106% Apr. 29 


109% Sale |109% Sale 0 Apr. 19|109% 
95% Sale % Sale 94% Apr. 30 
103% Sale |102% Sale 102% Apr. 18)1 
85 85% 86 | lg Apr 
102% Sale |102% Sale |102% Apr. 30 
Ci cae auld 102% ..-.-|102% Apr. 25 
aaa 86 86%) 85% Apr. 16 
65% Dt GON cseee otueee 
05% 96%) 95% 96%/------ ------ 
EE deawee | ERS RRR eRe 
99% - | RR AE 
84 2 84 eae ES 
91% 92 | | 914% Apr. 7 
: 83 82% Sale | 82. Apr. 11 
96% 97 96% 97 | 96% Apr. 13 
abies 103% -----|103% Apr. 14 
97% Sale 97% Sale | 97% Apr. 1 
. 102%)101% 102 |101%Apr. 4 
106% Sale |106% Sale |106% Apr. 1 
97% Sale | 98% -.---| 97% Apr. 1 
99% 99%| 99% 99%) 99% Apr. 20 
116% Sale |115% 116 |115% Apr. 19 
118% 119 |118% Sale |118% Apr. 5 
$4% 85%) 98% 98%) 98% Apr. 25 
84% Sale 5 Sale | 84% Apr. 1 
|| 97% Sale | 97% Sale | 97 Apr. 1 
95% 97'%| 97 ¢ 
ae 86% 87%) 84% Apr. 9 
103. 103%)103 103%103 Apr. 14 


109 ote 107% Sete |107% Apr. 28 


“4 

105% -.---- i 105% Apr. 14,:105% Apr. 
104% Sale |106% Sale |103 Apr. 91 
as a, a eee eae ae 


102% Sale |102% Sale |102 Apr. 1/1 
1936 196 4 106 Sale (104% Apr. 11 


eee relay 

i cease RE eens ace 
98% Sale | 98% Sale 98% Apr. 18 
1 Sale |100% Sale |1 Apr. 1 
C—O) , RRSESE “Bron e Sa sees 
87% sv 01% Sale | 91% Apr. 30 
i) pane 88% 90%) 88% Apr. 12 
| TE sane 86% Apr. 25 
DE wseo= I te a eee eee 


é . § : 
997% 100 | 997% 100 | 997% Apr. 23.100 Apr. 
9544 9634 96, Sale “95% Apr. 5) 9634 Apr. 


97% Sale | 97% Sale | 9714 Apr. 29 


11064 Sale ‘106% 1074%4|106% Apr. 1107 
: 106 8,106 


82 Sale | 85 Sale | 82. Apr. 1 86 
107% 108 {107% 108 |107% Apr. 4,108 
71% Sale | 74 Sale | 71% Apr. 1 
a De... BEE blscnase aaaodn 
1903 — 19054 ” 914%A 91%A 
ocneeh ER ence 4% Apr. 12, 4 Apr. 
SE wie ol a 102% 102% 101% Apr. 4103 
106% 107 {108 108%|107% Apr. 11 
9342 9444) 944% 95%) 94% Apr. 5) 
06% -....- RUD einen 97% Apr. 5| 974%A 
Sete BENE! gence cues 63 Apr. 7 
OP. BE léecee corn 61% Apr. 5 
6 Sale | 86% Sale | 86 Apr. 1 
3 er 84 ta a 
75% 77 76% 77 76% Apr. 28 
96% Sale | 96% 96%! 96% Apr. 2 
Sale | 64% Sale | 6 Apr. 1 
62% Sale \% Sale Apr. 1 
60% Sale | 625% Sale | 60% Apr. 2 
60% Sale 2% Sale 6 Apr. 1 
103% Sale |103% 103%4|103% Apr. 22 
Sale | 63% Sale | 60% Apr. 2 
St MOM loeces 637 4 Apr. 4 
61 6144) 63% Sale | 61% Apr. 5 
Sale | 63% Sale | 61 Apr. 4 
61% Sale |____- 63%4| 61% Apr. 4 
60% Sale | 63% Sale | 61% Apr. 4 











824 chevace 80% 8214| 82 Apr. 22 
Jae aeel €Use @Geeeclooceoces eooece 
93i4 94 | 93% 4% 9314 Apr. 12 
93% 9414| 93% 9414) 94°” “Apr. 20 
© etait 108 1094 108% Apr. 11 
103% 1035;|102% 10314 |103% Abr. 18 
10255 103 14/102 % 103%4 1025% Apr. 2 
100% 101 Ya 100 % 100% 1004 Apr. 12) 
% 101%4|100'4 101 *|100% Apr. 14 
101% 101% {Loree we _|18258 APE. 4 
7@ o---e | 

106% 106 $3) 106 ' 10634 106% Apr. 2 
$4 1123/1124 11234 /112% Apr. 11 
108, Sale 104 107 *|106%¢ Apr. 1 
Sy 7e sole BBi0 moe 87% ADE 7 
945% Sale | 94° Sale | 94° Apr. 29 
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85% 86 Sale ; 8544 Apr. 26| 86% Apr. 
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Ey 
wy, BONDS 53 | Saee,to || price 
¥. STOCK EXCHANGE. |=s poApril. || Jan.3 PRICES IN APRIL. 
Mem Di Bid.  Ask.|\Bi : . est. Lowest 
wae L & of hh Ate DB 2,000)| 89% fa eye $08 Bid. Ask.| Sale Prices Sa - : Highest. 
wer stered oe pooner: & Biipesece 101% 10234|/102 6) 89% ---_- 89% Apr. | le Prices || Sale Prices : 
‘hic Bt P M & Om cons 68_---1930 AQ ..---- |} 100 8 ----- 102% 10334 pr. 12} 91 Apr. 19)| 89 sal fete Erseee, 
Cons 6s reduced ns 68----1930/J D|  33,000)|10344 Sale _ 101% --.-. TEE EE Teese <<99> Seeeeatececs 4 Mar. 15| 91 Apr. 19 
Debenture os to 3}48.---- 1930/3. D 300 || 0346 Bale | 1035 1033 |103 44 1033Z|1031Z Apr. 12 aaiz- ------||101% Jan. 10 102% Jan. 24 
peycuasaonownens | 63'000'| 9942 10032|| 9944 "905419974 Salo” 96 . 12}10334 Apr. _8||103}4 Mar. 25/104 ~ Jan. 22 
Imje Tit & S'eaat iat B5_~---"1960)5-D) 2391000 90:4 10s] 9083 <-°-*/100%¢ Sale | 0% Apr. 27/96" Apr: 27/96." Apr. 27] 96 Apr. 27 
, 25% Sz | or7z ania Z Cy r 
eine, Sua be_ 5 Dec 1 ale §|  °81:000 Bats Sele ii ons) ere 0974 Sale | 2976 Apr. 5/1003 Apr. 30) 995, Feb. 28/100% Apr. 30 
lst 58 Series B gee | 1980 GT Broo! By* Soril| o8se 98%! OBse ae 827 Abr. 1) 9936 Apr. 12) 93% Feb. 2810034 Apr. 30 
Guaranteed gold 568 a JI J 39,000 104% 10530 B+ is. 98% 98% 99 983, age. 1; 95% Apr. 23) 87% Poot 3| 99% Apr 12 
ere HA ge 1 a) UW QL Abe: Bi] BEG te ol 98 Ae. 
gen g 68___---Dec 19 ' 118% Sale ||118 8S %{ 10434|103%5 Apr. 19! pr. 16||104% Feb. 28)1 
Oonso! 50-year 48 = BaF “ar pas 105% 106 8 Sale (117% 118 |116% pr. 19/104°3 Apr. 4//101 34 J alt0ase Sen: 43 
let & ref 5358 series A____-- S19 S| 113.0001! '8652 Sate || s8i¢ Salo” 10552 108% | noe ee 281844 Apr. 411136 an. 3110809 san. 38 
anh we mae 962\M S| 186,000 10414 Sa e || 88% Sale | 88 8814| 88 Apr. 11 8872 AG 105 pr. 19118% Jan. 6 
Oin Ham & Day 24 248... 1952\M N Rial oes ale ||105 Sale |105 Sale 110 ,, Apr. 1) 88% “ana Sase Jan. 13/106 Feb. 18 
Orel &O let 4... Aus 1937/5 J S Sool ores 1006 Oe ----- 104 104%6 Apr. 4105 Apr. Gl eats tem. Slog” Seca s 
Registered ....-...... Aug 1936/Q F 4,000) 95° -_2-- 97 36 ----- 97% -__-- 4 Apr. 1310414 Apr. 13]|1 ob. 21s. meaeel 
Sei schensie Aug 19 H saat Gn wena ----| 973 Apr 10334 Mar. 24)104 
meee Se ciarag tens ees aa] “wato| $8 sass | Bg | BN aan aan a A) gp Abr: 4] a7 Baby 18) 9288 dan 40 
per py yo | eens «ao / ae 9352 941<| 9212 Ave. 13| 212 "Aj 5 mie * 4 Mar. 
Jo-year debenture 4348-----198119 5590008 aaie- 22989 <22--]28088 -----|-gaig-ame-al-aaie seta) 30 Ee: 3 BB tee. 2 
[sé ?d....._...... 9,000 24 ----- 93% -----|"933% Apr. 4] ar" grooo"z feb. 24 
oe fy hey of Si cece 1993/3 D)--- 10656 113 {l1n1* 113 O08¢ Baio ”| Sass Aer: adlign® ABE: ||109 Feb. 1/10034 Feb. 15 
sorte Searls A----—teere 9) "LOGO HG fae lita fale Hae 1 Ui MABE 3800 ABE a) Bac daa: Ghd Ae 
eceescce ) j 7 2: 0 ~sce eeeeee|eeeees o2eee2 ‘ e 
Optre, Div let gold 40. 2----1930(4 3] 91000 10836 1074||106 - 107° |105% Sale |105% Abr. 30 10586 Ar 107% Feb. 26/112, Mar. 30 
LD Dit iy Ist col Ist g 48..-.1991|/3 J 9'000 00)" 88 iZ Saie™ | 94 =-=-- O4i wee eta. Gee 041g Apr 30 etd 4) Apr. 30/107% Feb. 2 
Dy ees 0 as-- Teele] -16:000| sean a0” || 8854 80° | 80 perienn Brie Aer: 1H] Bb 06 Ape. 27) 9354 Feb: 26| 9834 ‘Apr. 27 
pA RRR | O49 4 -za==| Of 8 ' 
pene icici | aad) Beg ns] Bo | BE A a Bae 8] Bh, Seed] BP Mb 
Nev Col C 8------ 1940\J J 5,000 +o 6 ----- 96% ~__..| 963 -gt---zz|-z--5- a SS oe 91 ar. 18 
Pe by 4\5 3 1/000 (109 44 sais | 1233 ----"| 9654 “8734| 96° Abr. (Bl B730 ADE. 1a “9134 Jan. 1i| 96% Apr. 19 
ey © eee Val g 5s-- “rrr 1b38l3 S Fl Sage Sale Frets 10974 108% 109% 108% Apr 26 108% Abe 26 io * Jan. 1} orig aa 13 
ar Ist gu 43s Ac eaesae me ,000|| 9954 _.-- Kebdtse 4 Sale |102%4 A ‘ sa 07% Jan. 
case & Mae lst gu £396. _.---- 1935\M N -1}100% ...-- 1 4 Apr. 28/103 4 - 3/109 
ev & Pitts 44s serles B.. --1942/4 OC _ S000] S38 8 ~555z| 98%8 -553z|19853 Avr: 22/1002 Apr. 26//103%4 Jan. 31103 % Mar. 29 
at aa —_opetmapriae allan 1942, J --|' 99% ----- 100% 102%|1023 | 98% Apr. 5) 98 pr. 29/1003 Apr. 29/10034 A 
——  aeeeeeeeeenaenns |) Eten Boron * 102% 10358 --2--|------ ------|--- ne a 9854 Jan. 8| 99% Mar 38 
Re ee 1950\F Al _..... 44 ----- TENE aenns Seer “Ehsar Sees Seeews epee) ht a: | | lf ia 
Clev ung tr 4 ¢- ge tee iors AO 22 6o0l|101 32 ‘3a77| ne “ee S814 — eres. Tae eee ondons veal Jan. 5101 Mar. 16 
ist sf g 5s Ser B ~21972/A O|  35,000)/10834 10834||109% Sale 13312 sale ”.10352 Apr -3011033¢ Age glia] 32 Jane 77 |10932 eet 
neeren---- 1973/4 O| 26, Ae hi 5 Baio 11085 100%] 10850 Ane, soldpass ABE: 81110) “yan. "11110334 Ave. "E 
Qoal Riv Ry Ist gu 4s kcal . sede 04% Sale |105 Sale |1045¢ Apr 20/10934 Apr. 81108 Jan aIL108¢ Mar 13 
lO uthern lst g 48_----- i , 885% .--- : pr. 30,1034 Feb as. 
i. 2 See 2 & Se---<o~ 1945) 9 2} 71'000|| 9954 Bale ”|| 99° ~9933 90 1D105 Jan. 
otter tra ieee G| 88) $a BP] Be ga Bate | 9 Ave 2 985 tor: 90 GBYS dens 6 $036 fue 
ol ist ext 4s_.-._.---- ’ 914% 92 923 . § Sale | 9744 Apr. pr. 14) 98% Jan. 19 ‘ 
Conn & Pas Rivs lst g 48...--- 1955|F Al ------ 9053 -- 6 ----- 9445 ----. O5%¢ Abr. °8 Abr. 27| 9634 Feb. 18| 99° Jam. 2i 
Souwolidated Ry uonsonv'as=-1980% A) ooo Onna.) go Soo] gt a | oat 03% Abr. 8] 91% Feb: 25| 93% ‘Apr. “8 
oe, mturs 45... -. 1954\5 J ~ 3.000 92% he UE ean 94 44 enecdiecsons Cnoscdiecsnns cesené 90% Mar. 1 % Mz » J 
Non-conv debenture 4s_---.1955 JD te I esac 73% 754) 74 “75% “74% Apr. 14) 74%. dujatecdilia diated, didcandalinhmaal nee oe 
Non-cony debenture ds-----195818 0 18,000 "69°" “73°” |"7534 Sale |°73}4 75 Reese tte Regt. 7034 Jan." “7| 7834 Feb. “4 
ou bt ts tae es 1956|\3 J aaaall-ag-* °93°"-4a82 “$a3z1° Saiz “S810 pr. 28, 7534 Apr. 20] 691% Jan. 5| 77% Feb. 26 
abe ER let 50-yr Se g-------188315 3) 132/000|/107 fa || 7555 -7634|" 7355 “T544) 75% “Apr. 20/755 “Apr. 29 || 0924 Jan. 5) 724 Feb. 26 
dee ee een beter Bn 21936, B| _ 18.000 | 99% _9954 123% Sale | 96% 197, | 95% Apr. 20) 75% Apr. 20 69% Jan. 6/77" eb. 36 
odes at Ree eside=— mee 3) 1998 fn oe Hai AS HEEB : Abe: °T) G2 Abe: 35], 9433 Mac. 8) 97 Ape: 22 
c con 4348_.---- 9000 | ale |1102 3 % 102%4}|100%4 Apr. 28 o* oa an. 10/109 . 
Dei & Hud 4s --198615 3] 10'000| 9834 98% || 9837 -9054| 99°" g9sel Gose & 102% Apr. 18|| 9934 Jan 1 Mar. 23 
10-year convertible 5s.....- 1931/8 | _ 214'000|| 9334 Sale’|| 9275 Sale*| osx 98” 02% Apr. 13/103 % Apr. 29) 99% gan. 3110805 Ape. 18 
ee Gees wenoone 1935A O| 1,998,000 11614 Se 94% Sale | 95% § Apr. 27| 99% Apr. 2 74 Jan. 4/103 % Apr. 29 
0 io aeat gecured Te-- on-2-=- 937 | N 32, 000) 108% Sale 10434 Sale 135i Sale isa” ae 16) 1935 Apr x 9332 7a0. 94 99% Abe 7 
Bdge Ist gu 4s g----- i 106% 106% ||107— 105 |103% Apr. 13) od 114% Jan. 4/143 
5a £6 inane s....... 936 F A 9414 Bale [107s lee ee aoe, aoe | fee: ae Tea 3 Spr. 26 
Co yO pReaa 1936\0 J| 467, @ ----- eet - wer % Apr 107 A an. 3/10 Jan. 2 
Improvement goid fa-----> 19363 J "15.000 91% Saie || 92, Sale | 924 Sale 96/4 Abr. 4) 963 Abr 4I\"96"* Star. lol-pese Ace: 26 
env & Rio G a i....... {000|| 99% 99%|l 9 4 9% % 692%) 95% A al oF pr. 5| 91% Jan. 3 . e. 
Deny & Blo Gr West Se. ------19551% &| 4.417.000) 7a 629.*|| 9924 100 | 99% Sale 95% Apr. 13, 97, Apr. 8 94 Mar. 8 93 Apr. 5 
Temporar ) 1st gag 40. ---1085)9 J ‘Oool| 34°" an || ou Sale Bare | Fors Abe 50100 6 Ame. oti oat 7, Apr. 8 
"LIS OF GOPOSIV- .- ~~ ~ ~ bat 2 3 € % Apr 1 4 an 8/100 
Det & Mack ist lien 8 j4o----1047/M 8 Beton: 93% 37% 34 Sale 34 Sale 34 Abe 28 3 Abe. 38 a" Keb g B85 Abr. 2b 
ee wer cree ee 7,000| 7044 ~7314|| 70% "73% 99 --_-- 4% Apr. 13) 334 J - a 
a anaheim medheee 19953 D : 3461 70% 73 eecage ecccnslos=< an. 22) 35 Feb. 
pewrate iver uel @zac--1o1 MEN) 17.800 Bisg 8754 | * 68] 65 Sate | 65° Apr: 19) 63 “gor. 90 | 7090 gage 24 FA 98 
Dul & Iron Range Ist 5s_.---- 2,000 |103%4 104% 98%| 9814 Abr. 20| 9934 Abr. 19| 65. Feb. 5 r. 30 
Dul So Shore & Atl g 5s------ 1941/0 O| 41,000 /103* Bale “IlLoa%e 102%4|loo6. Sal pars Ape. 20) 2036 Ape. 4/1 Bees Jan. 6| S052 Mar. 36 
Geauad 198719 S| Sktonol 75 7o%l| aa *Oe3e| 82" --|104% Apr. 1/104% A 74 dan. G| 90%5 Mar. 26 
75 (79% | 8: : 2% Sale |102% Apr. pr. 1/103% Feb. 4/1043 
East Ry M No Div let ¢ 4a--- 1948/8 Q) 4.000.000 110034 eo SS SS * Abr 14\'86* Abr: 13||75% Jan: 10 103° an 
C a div 68.---1930/3. J} © 8,00 : iol Sale | 93% 96 5% Jan. 10) 86 Apr. 13 
genes 12 oe Ga ------ 1956|M N SOOO IgE 10) 134 Sale | 93% 96 | 94 Apr. 1! 94 Apr. (1 94, Apr. 1 
Elin Jol & Kast let ¢ be, ----19A1 EN oto [10456 106 +511106 5 --.-|1088 =. 101 Apr. 8/1024 Apr. 28|100% se plate ae 
Erie Ist con entented of Se. eee 21. 000 |104% = Hinds, 104% 103 104%|103% Apr oF igeie Ae: 27/106 Jan. 6 103% Apr 28 
a “7 sizer cs 222272 | Fe 274 r. y , 
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MLS & West ext of 5 heaped |=) ° 64'000|| e23s sore || 86%... | 85% ae tale caaet tise een liy. tet: 931% Feb. 16| 9574 Apr. 1 : 
Nor 1 ‘etines — 5'000\| 9412 Sale || 99° ~99%4| Beer cnnaal BEM: Ser a re lj-----6 = % Apr. 14 
er pon ext 4358 Sie ee - 18 193419 5 3,000; 10082 953 Rig $974 4443 6ai4| 99 yoo 14 8914 Apr. 5 patr tyrone worse ccceee 
i468 (brown). --..-1934)3, D) 4,000 } Ei2 oat (101 Be a] %| O7% | O94 —_ aos Jar . woman won nne 
Milw & 8 L yd lst gu ae Z D 4 000! ae ye 96} | 96% og--|101 ; Pad ia ont 3% Apr | 97 i ame: 5}| 983 sro Li | 894 Apr 5 
Minn & 8t L gu 3}4s_ : 8 53,000. + EE 96 % G8 | 96% 97% | Apr 25) 1014 pr. ll} 95 °. ‘| 99% Feb. 14 
Pen 0-----ee 6 en a - if” O7 38) aa 52- -ooonsle as 2? das “Bi10% Sen stent nee 
Int Guar @ 78 n-n-0-a2=--1927|9 2 WTb00l| B33 yaano|} 83% -3a-- 94 9544) aoe 8|°963% apr. "8'| 95° m. Vie am. § 
Temp ctfs of deposit... _~ 1934 MN 1'000l| og ie 12 98° 50" "| 8334 ..... |_ Apr. 16 95 Apr. obi) 2833 San. -35| 97°” Mari 
t 7'000|| 23° 29 100% Sale | 98% 9917| 9817 Apr. 23/99 ' 29|| 9214 Jan. “3! 95 Mar. 19 
58 femal 12:909|-;5; Bs || 5324 56. | BOM 5354) 51% Apr. 23) 99" “Apr. 6) 98” Mar SS oe 
QF 5.000)) 1734 i ae Bee ba75| 954 Apr. gh 19035 Apr. 2,100 Mar. 7| 99 Apr. € 
3) 242 g-000!| 13, gale” 13% 13%| 13° 52, | 52° Apr. “1 $335 Ape. 6] 51% Bee. 131004 Apr. 3 
8.000 88% Sale || 88% 3%) 13. 13%) 13 br. 4| 21. Apr Q)) o1%4 Jan. 7} 57 Feb. & 
JJ 13 | 9734 GR} 8% Sale | 87% Si 4/13. Apr. 25° 137 Apr. 7\| 174 Jan. i5| 55~=-*Fet 
98h Sule’ || 96% gail oF g Sale | 87 Apr. 27 isu Ape: all 1472 328m: 13) Tou F » 1 
"| ale || 9645 98%| 97° Sale”) 9634 Apr. 23) 8833 Apr. 4 82 dan. 12) 1534 Feb. 2 
Hl | | 9644 Apr. 8) 74 Apr. 5/| 96% yen 12) 88% Feb. 19 
| | Apr. 28 | 9642 ise. 7 98% Jan. 6 
, 98% Jan. 31 
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BONDS 


% ¥. 8TOCs EXCHANGE 








ty 


| 
| Sates tn ! Price |, PRICES IN APRIL. | RANGE SINCE JAN. 
| April. Jan.3 | -—---— 


_|Par Value.|| 1927. || April 1. | April 30. | Lowest. | Highest. Lowest. | a 











Minn 8tP&SS Marie (Concluded)) 
iO-yr coll tr g 6+s_...----- 31) 
ist & ref 6s ees ets eeees (71) 
25-year g 5 ad 1949 
MStPa § "SM & Gent Term 

ist Ohic Term s f 48 94) 

a ee Ces 600 OP ccusse 1949 

Mo Ka Tex ist «¢ 48._ _...1990 

Missouri-Kansas-Texas RR— 
Prior lien 5s series A 
0-year 4s series B 
10-year 6s series C 1932 
Cum adjust 5s series A -__ _Jan1967 

Missouri Pacific RR Co— 
let & refund 5s series A 
ist & refund 6s series D___.1949 
lst & refund 6s ser E int 
General 4s 
Ist & ref 5s series F_ ; 

Mo Pac 3d 7s ext at 4% - july 193% 

“obits aS pies prior lien g 58_.1945 


e Bid. Ask || Bid. Ask.| Bid Ask.| Sale Prices | Sale Prices. || Sale Prices. Sale Prices. 
71,000||10154 Sale ||101 Sale (100% Sale |100% Apr. 2910114 Apr. 4 Mar. 24102 Feb. 11 
138, po | 100% Sale |'10034 101 |100%4 10014| 9934 Apr. 19101 Apr. 2/| § Apr. 19 102 . 
31,000 | 89 90 || 86 87 | 85 8534| 85 Apr. 27; 87 Apr. Apr. 27| 89 Jan. 
| 


9% § || 96%, 9654 b : ee ae 9734 Jan. | 97% Jan. 4 
3,000'| 95% 96'.|| 96% as Apr. 29] 971% Apr. 29|| 95% Jan. 7 gr Apr. 29 
196,000)) 865% Sz we § 37% 87% Apr. 89% Apr. 8|| 86% Jan. 22) 89% Apr. 8 
244,000||101% $ 1103 ‘ 8 2% Apr. 2110314 Apr. 9 Jan. £|103% Mar. 25 
243'000) 86 «Sa! . % . 1| 88% Apr. 19 lg Feb. Apr. 19 
147 ,000!|/102% Ss 314 8s 2 ale 2% Apr. 30/104 Apr. 28||102% Jan. : jl Apr. 28 
1,884,000)! 96 3 Sale 5g 8: é 10154 Apr. 1/10534 Apr. 22)| 9 Jan. ; Apr. 22 


321,000)! 99% Sale | 5s 99% § 99% Apr. 30/101 Apr. 7|| 99% Jan. :|101 Jan. 19 
223.000!| 106 36 Sale S: ig Sale |107% Apr. 25/109 Apr. 8|106'% Jan. ¢ Apr. 
149,000)|106%{ Sale \ Sz 7 7 %4|107%% Apr. 27|1073¢ Apr. 17 6Jan. zee. 24 
226 ,000|| 76% Sale || S: ¢ Apr. 29| 79% Apr. 4)| ~& an. ‘1 79% ape 
1,925,000! Sie iaoedi é 9914 Apr. 30|10014 Apr. °|| 9934 Apr. : 1S Mar. 28 
2,000)! 93 | 92% 93 1 943, Apr. 8| 95 Apr. 8 % Mar. 23} 95 Apr. 8 
2'000|| 100 4 Vg : ‘ 99 Apr. 16) Apr. 16 








Small ain 
Aobile & Ohio ist g 6s 1927 
ist extension g 6s. .... July 1927 
Geoeral gold 4s 1938 
Montgomery Div lst ¢ 5y__- io 
St Louts Division 5s 927 
Mohawk & Mal ist gu g 457771901 
Moot Cent ist gu g 6s 19: 
Rezistered _ _ 


{ 000) | 100 
5, 000; 


| 23% 92 || 92% ___- 9286 ow 0294 J ; 91% ‘pr 29 
1,000)|11055 11334|/11336 8 3 113%4|113% 1133 Apr. “5, 
ist guar gold 58 — : . 
Aorris & Essex lst gu 3 %s_...2000 


Nashville Chat & St L 1st 5s_.1928 ll 1.000!) 10056 Sal s 100% 261101% Apr. 2 
Nash Fla & Sheff lst gu « 58_.1937 000) | 10% 105 3h : 434 103 % 2. 2211034 Apr. 22) 
National Ry of Mexico— ‘ | 
Prior lien 50-year s f 4448---195% 
Juiy 1914 coupon on 
Assent cash warr rects No 3 on) . 
Guar 70-year sf 4s... __.. 1977 
April 1914 coupon off 
Assent warr receipt No 3 “on 
Nat RR a. rior lien g 44s__1926 5 


02 
38,000 | | 80 


°. oho _ p 
=> ut SERRE ore weg e-z [Amerest 


PD Dawemra Sanu orZ>> Ouee OZ pom | 











— 
Oo; 








ao 


' 
‘ 
' 
' 


Asse 
Pirst cons 
April 1914 
April 1914 coupon off 
Assentiug cash warr rect No8on 
saugatuck RK 4a 
few England RR cons 58 
Come #...... cau thie Gite SE 
«J June R gu ist 4s 1986 
NO&WN East ref 444s A. _-..1952 
Yew Orleans Term Ist 4s... ..1953 
VO Tex & Mex non cum inc 58 A 35 
First 5s series 
ist mtge gold 5s Ser C 
Irsl o>gs series AL. 954) 
Non & Cin'B gon S440. 21945 
* Y & Bklyn & B cons g 58.1935 


4 ¥ Cent RR conv deb 6s_.-.1935 
Registered 
Vonsol 48 series A 1998 
Ref & impt 44456 my AL7=2018) 
Ref & impt 58 sertes 013) 


Registered _ 
| " tte &uHRe¢ mige ete 








14% Apr. 


- {0014 Apr. 12]100%4 Apr. 12!) 
87% Apr. 13) 8%% Apr. 13 


“97% Apr. 
88% Apr. 29 


‘101% 

116832 onset 4 6 nt 29 
1195 94 9° ody st 03 eb: I 22 
101° Jan. 25 


107% 107% Apr. . 1/108 Jan. 


j 3% Sale |931Z Apr. 13) 93% Apr. 
Sale |100% Sale 100. Apr. 27|101% Apr. 
Sale ,106 34 Sale 106% Apr. 108 Apr. 


Sale -|- 83% 83 14 Apr. 2 845% Apr. 18 
8s 9 243 Apr. 14| 83 Apr. 1 
6 Sale 97% Apr. | 97% Apr. 


“37% “967% Apr. 22 | § 
| | 3 A . 5 te 
“834% 814 “Apr. “13| 4 roe 26 


_ 5333 Apr. . $41 A s 
| i. eaeat Se * Apr. 3| 82 Apr. 13 ‘ 2% Aq 21 
95% 9% 9534) 95 Apr. 8 95% Apr. 20 96 Jan. 


bentur aaa 9714 “98 | s Apr. “25 98 Apr. &| 9614 Jan. ; r. 8 
2d k impt 68 A B &O 19% Sale % 103% Apr. 1103% Apr. 29 ‘ ‘ 

Refunding 5s Series A_...19 54, i Sale 4 8% ! Sale | Apr. 30 106% Arp. 2¢( 4% Jan. +:|106% Apr. 20 
Refunding 5s Series B-_ ix-iss 4, Sale 1% Sale 5% Sale ; i) : 


Bu doe 2197 Apr. § 107 ane. ° 
N Y Connecting lst gu 48 A 4 Apr. 29 99 Apr. 7| § 99 Apr. 


% Apr. 5104% Apr. 18 4 . 104% Mar. 18 


“98% ‘Mar. 22 
100% Apr. 25 


v4 10033, 100” Apr. 21 100% . ° 9914 Jan. : 100% “Feb. 16 

A 2 853 > 137 Jan. 95) 85% Apr. 22 

a A Z 82% Mar. 30 
103% Apr. 

HS a - 106 . 11|106 Feb. 11 

100% Apr. 22 101% Apr. Y% . 22)101% Apr. 14 


“91 Apr. 5, 91 








4-4 Sub ee Pr 








ster 
35-year de 


.¢] 
Oo 
N 
J 
J 
A 
J 
J 
i¢] 
oO 
A 
Vv 
J 
oO 
N 
N 
A 
0) 
Oo 
@ 
J 
J 
N) 
N 
F | 
J 
A 
A 
A 
Al 
oO 
Oo 
N 
N 
oO 


, 
A 
A 
A 
J 
‘i 
Mu 
J 
r 
SF 
r 
A 
A 
M 
M 
A 


44 


2 
x. & ~— iat Se 5s A_....1973 
Ser B_...1973 
West ext 7s_.1930 
932 
ng y+ @ gen 48___1941) 
N & Boston Ter Ist 4s_.1939 


« New Haven & Hartford-—— 
Yvp-couy debenture 46 
Reg: -tered 
Non-conv debenture 3 44s-_--.1947 
Non conv deben 3468 -.....1954 
Non-copy debenture 48 - -1955 
Von-conv debenture 48 
‘onvertible debenture 3 4s-_-1956 
‘onvertible debenture 6s_-..1948 
Pe . «cnsihbewnad nae 
Jollateral trust 6s_....---- -1940, 
Vebenture 4s 1 
larlem R & Pt Ches lst 48. 1954) 
. & Northern Ist g 5s 
Y Gat & West lst g 48_June 1992 
tex $5,000 only -. June 1992 
reneral 48 - --0--1955 
Y Prov & Boston gen 4s_..-.1942 
\ & Putnam Ist con gu g 48-1998 
Y & Rockaway Beh Ist g 58.1927 
Y Susqg & West Ist std 5e@_ .1937 
second gold 4 4s-- ; 937 
seneral gold 5s - ; é 
Terminal Ist gold ae 
~ Y Westches & Bos Ist 4 as--1946 
Nord Rys ext] sf 6\4s____---.1959 
Norfolk hy ” & ‘ref 5e A..1961 
Norfolk & South Ist g 5s__---- 1941 
Norfolk & Western gen zg 68._.1931 
Improvement & ext ¢ 66_.--1934 
New River ist gold 1932 
Norf & West Ry lst con g 48.1996 


az 


Cur aZzZ~ZZZZ00aZ>p 


AZ ZZA4LZ 


c=) 
- 
~ 


9,000 oy 5 ‘ 83 Apr. 23, 


15 Ds 000! 
61,000) 
30,000) 
74,000 


73,000 73 I 

302,000 2)109% Apr. 18}| 10! 
7,000 se Beate = ee — ss . 291107 Apr. 22))'™ 

309 ,000)|103% Sale 32 34 Z : . 29)104% Apr. 14 
89,000!) 69% Sale %% Bale ale 334 J . OF 75 Apr. 5 
5,000} 88% 9% C 934) § 90 ¢ . 90 Apr. 20 
19,000); 9¢ 99% ¢ ‘ u 100 Apr. 11 

126, 000) | Be \| 78 78%) 79 é % Apr. 13| 79 Apr. 26 


75% Apr. 28| 77% 


41% Apr. 12] 91% Apr. 12\| eb. 98 911% Apr. 12 
o ee 99% Apr. 8] 99% Ape. 8|| 99% Jan. 4100 Jan. 14 
59, 900 | Wg|| KE ( ale | 89% Apr. 5| 931% Apr. 30 Jan. bq 
24, O08 7; 7! : 80 Apr. 22 Apr. 2% 72% > Apr. 22 
oni, 76ul75 AT 77 Apr. au. 12, 77% Feb. 26 
oe ‘ Ante 3 . gu Jan. 2S 
} : ? 3 78\% Jan. yi 821% Jan. 19 
Baie 7: iE: 6 Apr. 0217 Tan., 3| ©7% Jan. 31 
92% Apr. 93 pr. 90% 
101% Apr. Apr. 29,100% 
5% Apr. ; . 9 105% 
\% Apr. 29 ly Apr. 29 108% 
106% Apr. 28 Apr. 20,,106% 
96% Apr. 1| 96% Apr. 20) 92 2% 


Se a wel 92% 
“93% Apr. 2 

Sale 180 Apr. 1 
A 195% +] | 94% fare pans Sale 94% Apr. 6 
Yo 94% 13 (98 98% | 19 2e -993i| 963% Apr. 13) 


com 
GIO -INote 
RAAK 








\= \oo \o0 
RAR 


Seness: B55055 Pee REE“ Ress 


or 
~] 
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16 BONDS—STOCK EXCHANGE RECORD [Vor. 124. 


BONDS g| Sales in | PRICES IN APRIL. RANGE SINCE JAN. 1. 
pril. + _— - 
NM. Y. STOCK EXCHANGE. Par Value.| 27. April 1. April 30. | Lowest. Highes: Lowest. Highes: 


| ——— = —_—_ 

















‘ | ‘Bi ||Bid. A sk.\ Bid. Ask.| Sale Prices. ale Prices. Sale Prices. | Sale Rrices.. 
244,000 47 ai Sale | 93% Apr. 27| 9544 Apr. 12] 91% Jan. 6) 953 Ape. 

a Meets QV 2 934 }- a: 90% Jan 4| 1% ar. 
171,000|| 65% Sale || 66 | ¢ 6 Sale 67% “Apr. 20 69% Apr. 65% Jan 3 Bos Mar. 30 

5,000) 65 6 ; .-| 63% - ._| 67% Apr. 27; 67% Apr. 27!| 63% Feb. 9 67% Apr. 27 
189,000 | 98\4| 984% Apr. 99% Apr. >} Jan. 3) 99% Apr ; 


339,000)|113 % ; Sale , 3 Jan. 3/116 Apr. 


27,000 103" 107% 105% Apr. as | 107% “Apr. 2! 11034 Jan. 6 107% Apr. 22 
9,000 | 103 Sal , 10634 )10: 5 Apr. 1 106% Apr. 22!/1 Jan 4/106%4 Jan. 24 
6,000 10934 4 109% Apr. 1 109 % Apr. 25]| (Jan. 27 109% 
1,000 |102%%4 10644106  _---.105!4 Apr. 11/10534 Apr. 105 | Jan. 6|/105%% / 
- -1}10234 . -,102% - : no. edema 102% per. 10 a rts, Mar. 10 
67 ,000|| 81% & 84° | Apr. 14 
9454 a. 22 9456 Mar. 22 


os wena ae: ee . 8/102 Feb. ‘ll 102% Mar. 22 
-----1103 104 {103 Apr. eae MY%Jan. : Apr. 27 
1004%'100 100%)100 Apr. 00% Apr. ino) Jan : ¢ Feb. 5 
x 931% Sale 92% Apr. 6 9314 Apr. 88% Mar. 10) 93% Apr. 25 
1094%/109% 110 109 Apr. 4109% Apr. 30) 107 Jan. 27 10914 Apr. 20 
Sale (109% 109%4|108% Apr. 2 10914 Apr. 22||107% Feb. 11/109% Apr. 22 
Sale | 9914 Sale | 98% Apr. 11 9914 Apr. 19|| 98% Feb. 11)| 99% Apr. 19 
Sale 894 8934) 89% Apr. 8 91 Apr. 1)| 86% Jan. 91 Mar. 28 


| 
9 Jan. 17 
Gs 


Northern Pacific prior lien és.-1997 Q 
Registered 997) 
Gen lien ry & ld gt oo. .7am $044 

Registered Jan 2047) 
Ref « aes 4s Series A__.2047\J 





Sot 
va) 
ON 
OPO \t 00 \00 
BAP \A\ 








Crna 


' 
hor 
= 
+ 
= 
“Ii 


egiste 

Ref & impt 5s Series © 

Ref & impt 5s Series D___..2047 
North Pac Terminal! Ist 6s_---1933 
Northern Ry of Calif gu 5s___.193% 
North Pipooase let Gs....-...193 

den & Lake Ch Ist gug 4s..138 
Ohio Connecting Ry Ist 4s_--..194: 
Ohio Ind & W ist pref 5s._Apr 193 
Ohio River RR Ist g 5s...----.193 

General gold i ih eeu TA 
Uregon & Calif lst gug 5a_----1927 
Oregon RR & Nav con g 4s- "1946 
Qregon Short Line lst con g 5a- 1946 

Guaranteed con 5s.-.-.-.---.-- 1946 

Guar refunding gold 48_..-..1929 
Oregon-Wash Ist & ref 4s 


Pacific Coast Co Ist g 5s__---- 1946) 
Pacific RR of Mo 1s ext 48___1935) 
2d extended gold 5 1935) 
Paducah & Illinois Ist sf4%s_-l1° 35, 
Paris-Lyons-M ed | eee 
Sink fund extl 7s____--- 
Paris-Orleans KR sf 7s 
Paulista Ry Ist & ref 7s 
Peon RR consol gold 4s 
Consol gold 4s 
Stamped dollar bonds...-194 
Consol 448 issue of 1915.-.1960) 
General 4448 Series A 1965. 
Genera! 5s Series B 
10-year secured 7s 
16-year secured 648 
R ed 


XN 


PRR DPA 


SD3000——o: 


= 
= 

POSlSSS 

Wor OO 


Nm Net et ee 





4 
51 


z SaaS COTES stars antes 


© ZOUO>R Z>>oUoPZzZZnaurmuur 


92% 
92% 
5, 162 
2,000 }101% 
11,000 |} 100 
30,000) 92 aria ts 
18,000 7% 107% 
ais hin 7% 108% 
2 ,000 36 Sale 
3,000 \% Sale 


4,000| 91% 93 
23,000)! 9344 93%]! 
2,000 2\ 102! 
,000|'| 971% 98 y ¢ | Of 
,000|| 8714 Sale || 9% Sale 94% Sale | 93% Apr. 1) 95% Apr. 13] 87% Jan. 3] 65% Apr. 
,000'| 9614 Sale || 99% Sale | Sale 99% Apr. 1/101% Apr. 23] 96% Jan. 31101 5% Apr. 
3,000) 95% Sale 9914 Sale | 99% Sale | 994% Apr. 11100% Apr. 26] 95% Jan 101i Jan. 26 
5,000 |1021% Sale Sale 2 103 |101% Apr. 9102% Apr. 101% Apr. 9 103. Mar. 2 
3,000|| 9544 att oe 97 3%4| 97% --| 97. Apr. 20) 97% Apr. 96 Jan. 28| 97%4 Apr. 8 
,000|| 9544 Sale 96° 96! ( 95% Apr. 29) 9744 Apr..13)| 94% Jan. 11) 97 14 Apr. 13 
,000|| 95 95%|| 96% Sale | 95% 96% Apr. 1} 97 Apr. 94% Feb. 11' 97 Apr. 22 
168,000) | 101 2 2 4° Sale $44 10314|103%4 Apr. 23 105 24 Apr. 101% Feb. 7105 Apr. 4 
485 ,000|| 992 ; Sale || Sale ly Sale |100% Apr. 2¢ x 99 4 Feb. 7,101% Apr. 11 
136,000)|'107 % Sale 1 Sale 9741109% Apr. 34 : 106% Jan. 3110% Apr. 11 
297 ,000) 10634 Sale % Sale (106% Sale |106% Apr. , 106% Feb. 11)!07 &% Jan. 26 
133 ,000)|112 g Sale 2% Sale |112% Apr. ; . 28i/ill% Jan. 26|113 Feb. 9 
\111 tend 5 ‘ me - Ag ae 
102 


337 ,000}|102! { Sale (103% Sale |103 Apr. 2910444 Apr. Jan. ‘|1044¢ Apr. 4 


91 | 87% § ee F ’ 89 3 
Sale | 86% 4| 86% Apr. 21, 86% Apr. 2 . Mar. 18 
abi 86 i44| 86% Apr. 86% Apr. 1 A Jan. 21 

| 85% 84%4 Apr. 84%4 Apr. 4% Apr. 20 
-| 98 9854| 97% Apr. 14! 981% Apr. 9714 Jan. 1:| 98% Apr. 28 
90 2 914 Feb. 26 


96% Apr. 29 Apr. 23 
rif, Jan. R 9 Apr. 25 
1% - 48'6 Apr. 25 
544 Apr. 18 

Jan. 18 
Apr. 8 

; Apr. 22 
44 Apr. 9 


NONOr 


IS Pike: 


a ae —_— te 
SSeo5Ssee 
WWOWNwOo 
N02 80 \ont\00 Se 00 
PDP Daa Oo 


Se BaeSeudSumen On ere Cree rea ey 
we 


~ 
i 
= 
-~\ 


1 
3 
Sale | 91 Apr. 30) 91% Apr. 90% Feb. 18 93 
‘ | 941% Apr. 14) 94% Apr. 93% Jan. 51 2 Feb. 
4 
5 


© 
= 
ps 


10 
. 1102. Apr. 1/102 Apr. 102 Feb. 7|102% Jan. 
99441 99 Apr. 14, 99 Apr. 14/| 98 Jan. 7! § Apr. 


— 
_ 
OO¢ 
Gobo 





Peonsylvania Co— 
Guar 3s coll tr reg som... 3007 
Guar 3s coll tr ctfs B 194 
Guar g 3 8 tr ctfs Series O -- 1345 
Guar g 3 4s tr ctfs Series D__1994 
Guar gold 15-25-year 4s_-_-..1931 
40-year guar tr ctfs 4s Ser E_1952 

Penn Ohio & Detroit RR— 
Ist & ref gold 44s “‘A”’__---- 1977) 

Peoria 2 East lst cons 48 


Income 4s 1990 
peavie ‘x Pekin Un Ist 54s A_.1974 
Pere Mara lst fe Series 19. 
1st 4s Series 195) 
Phila Balt & Wasi lst g 48._-.1943 
General 5s Series B 197 
Philippine Ry ict : 30-98 8 f 48..1937 
pine reek registered gu 68_---1932 
POO &8tLgug4s Series A_1940 
Con 4s Series B guar__--- 1942 
Con 4s Series C guar.__-- 1942 
Con 4s Series D guar 1945 
Con 3s Series E guar g_---1949 
Con 4s Series F guar g 1953 
Con 4s Series G guar 1957 
Con 4s Series H 
Con 4s Series 
Con 4s Series J guar 


2,000 
1,000 
5,000 
31,000 


CMWHO 
Ors eS Orr 
NO? OAS 
BVA 


Qo. 


161,000 96% Sz 96% Apr. 29| 97% Apr. 
106,000 y , 8 87% Apr. 89 Apr. 
276,000 44% Apr. 4! 48% Apr. 
72,000 105% Apr. 18/106 My Apr. 
66,000 104% Apr. 16|104% Apr. 
9,000 90% Apr. 92. “Apr. 
8,000 961% Apr. 97% Apr. 

15,000 61112 Apr. 112% Apr. 
46,000 42% Apr. % Feb. 2 
Feb. 11 


101% Apr. 25/1014 Apr. ar. 01% Jan. 18 
101 Apr. 101 Apr. " 
101% Apr. 101% Apr. 


x 





= or 


a 
30 
Sy 

x 


— 


NNO 
re) onan 


to 
SON WWW 


ANNA 


-&—-ODOOH® 


ANOMNDHSNWOr 
pe NAN 
P\a\A\o 


me Ae Cro PON 





103% Apr. 
102% Apr. ; 
109 Apr. 
109% Apr. " 10634 Jan. 
99% Apr. % > 99 Mar. 31/1 
11105% Jan. 18 


6102. Apr. 9/102. Apr. 9/101% Jan. 14 
100% Apr. 100% Apr. 1004 Apr. 


Pitts & Lake Erie 2d 5s._._Jan 1928 
Pitts McK & Yough Ist gu 6s--1932 


2d 68 
Pitts n & LE 1st g 5s 
First consol gold 5s 
Pitts Va & Char lst guar oO. 
Pitts Y & Ash a8 908 Ss 1927 


lst 194 
Providence Securities deb 48__.1957 
sowegnce Terminal lst 48____1956 

. Oo Jersey Cen coll g 48_1951 

mS & ref 4s 

Rensselaer & Saratog 
Richm & Danv deb 5s stam i" 
Richm & Mecklenburg Ist 4s___1948 
Richmond Terminal Ry list 58.1952 
Rio qoenee Junc Ist gu g 5s__.1939 
Rio Gr Southern 1st g 48__1940 

Sanromteed (Jan 1922 coup on)’40 
Rio Grande Western Ist g 4s___1939 

lst con & coll trust 4s series A 1949 
Bock Isl'd Ark & Loui Ist 414s8_1934! 
Rutland-Canada Ist gu g 4s___1949) 
Rutland Ist cons g 4s 1941 


8t Jos & Grand Island Ist g 4s__1947 
wow: > A & Adirondack Ist g 5s_1996 
gold 
8t Louis Me Gairo gu g 4s 
aed ys Iron Mite South— 
en conr and grant 5s_.1931 
Unif & ref gold 4s 1929 


egistered 
River & Gulf Div 1st g 4s___ 1933 
8t Louis Mer Bdge Ter gu g 58_1930 
8t_Louis-San Fran Ry— 
Prior lien = + ees A 





\ 
-\ 





| Mar. 23 
11104% Jan. 41|106% Feb. 4 
72 Jan. 17] 75 Feb. 21 


937% Apr. 6) § Apr. 13|| 92. Jan. 26 
98% Apr. 5) ‘ Jan. ¢ 


Jan. 21 

7034 Mar. 18 
13/|102 Apr. : 
100% Jan. 18 


NODOSOCOBS Sooo 


OOSHOHARSSY 
NAR 


112,000! 
135,000 


_ 
Nae 
P\@\w\ 


eo 
Sw 
A 








90% Feb. 18 
84 Feb. 10 
94% Jan. 3 
‘ 5 . : Z ; 82% Jan. 20 74 . 
6, 000 9114 Sz 532 9. ; 951% Apr. 91% Jan. 5 9514 Apr. 16 


1,000 : 8% 8 ( 89% é Apr. 8814 Apr. 86% Mar.17| 89 Jan. 28 
3 1 100. Feb. 11/100 Feb. 11 

105% -_.. .|/10: 5% inane apenas 105% Mar. 1/1073 Mar. 28 
4,000)| 96! Y%, My Sz 96: 97% Apr. 9714 Apr. 96% Jan. Feb. 25 
| 


153,000) Y% Sz 3 é Sz 100% Apr. 13/1014 Apr. 3.100% Jan. 101% Apr. 23 
253,000) ; é % 98%) $ 5% Sz 98% Apr. ; 99 Apr. 97% Jan. 99 Apr. 21 
9414 Apr. 2/ 95 Apr. 93% Jan. 3/95 Apr. 5 
(}100'% Apr. 100% Apr. }100 Jan. Jan. 19 


88 Apr. 84% Jan. 


100% Apr. 29/10: ‘ \| 99% Feb. 1 
4%\10144 Apr. 2: 34 x 100 Feb. 1 
102% Apr. ;: 2% - 19)|102% Jan. 

100 = Apr. ‘ 
9734 Apr. 
105 Apr. 
101% Apr. 





266,000 
105,000) 
183,000 
712,000) 
1,246,000) 
1,000) 





194 
Oum adj 6s series A____July 1955 
aren 6s ran Rt A July 1960 
an Fran en — 
ener Ei wicca tlt 
is Peoria Ist 8 
8t Louis Southern Ist cu = e193) 
8t Louis Southwest Ist ¢ _- .~--1989 
2d gold 4s income bond_Nov inet 
Consol gold 4s 3 
on Feat eS Sse 
‘a st 4 mane 
mayo & S yew t st eam mtr 
gol 
8t Paul E Grand Trunk 4s 
8t Paul Minn & Man cons 4s_ 
l1st_consol gold 6s 


6s 
R 
Mon 


Paci c Ext sterlin gu 48____ 
8¢ Paul Union Depot ist 5 ~-- 190 


dS Go 


BCOOCwmoocooovcecocoo 


POC DAW ONO 
Ne - 


97% Apr. 1 
108% Apr. 








90 34 $2 34 92% Apr. 4% Apr. 4 ° 
105% Baie 5410654 106% Apr. 22/107 4 Apr. 105% Jan. 107% Apr. 28 





FA 
Jd 
6\J J 
MN 
4\F A 
Id 
JID 
AO 
AO 
MN 
MN 
FA 
JID 
MN 
FA 
3\F A 
MN 
JID 
JD 
AO 
AO 
JI gd 
43 J 
AQ 
3\J J 
MN 
MN 
8\3 D 
2F A 
MS 
Ms 
AO 
73 J 
MN 
7A O 
MN 
J J 
JID 
JI J 
JI J 
JI J 
9A O 
MSs 
I J 
JI gd 
I J 
JI J 
6A O 
I J 
AO 
JI od 
\ a | 
MN 
AO 
\ ar | 
JI J 
Jog 
Id 
23 J 
AO 
Oct 
JI og 
\ a | 
JI J 
M8 
MN 
JI J 
2\J D 
215 J 
FA 
FA 
68\J D 
7\JI J 
3\I J 
Jd 
J J 
Jy 
JI J 
7\3 D 
JD 
J gd 
JI Jj 
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yz T 
ee NDS BE | Sale,in || Price ] rs 
- ¥ STOCK EXCHANGE. (<= /Par shes | Jan.3 || RICES IN APRIL. 4 
Z ue,| {927° || April. ) April 30 RANGE SINCE JAN. 1. 
n Ant & Aran Pass s \| Bad - Lowest. Highest. Low 
Gente Be Prese & Pheufs fst be 3] 141.000ll enn oe \|Bid. | Ask.|Bid. Ask.) Sale Pri est. | Highest. 
Gey Vie & West Ist 6 os “1942 mM etersiete 1102 ~ ° | ino Sale 134% Sale | 90% oa 1 fale tre Prices. Sale Prices Sale P 
ecccce | pirctaste + 2,ccrr- waa" 2 pie: 23 | 5 ° Sale Pric 
Bcio were: ey eee 1934|A O 3,000 pat i047” 108% 110 |109 10934|--- ~~ > 777 777|777" o ae Bn. 1024 zon. 3) 92% A r. 16 
Seaboard Air Line cada 98:90) One 'Sa% 38 anig7|102%4 104° |10332 Apr.” 6 ef 10832 Mar. salioase Aiot: 32 
ee ached des ot ¢ | 79% 80% | oF 94% 96 946 A P . pr. 13)|102% J ' | * ar 
Adjustment 5s... .Oc8 19501& O| _61'0001| SOsE Sone’ ll S132 Baio” 82% _- 9473 Apr. 6 95 Apr ore gen, alee fee. 1S 
Refunding g 46_------- Wet 1949|F &| 757,000)| 83:4 Sale 815¢ Sale| 8174 Salo | 8134 Abe. 19| Souq ABE: 391) Sl i6 — oe oe 
py d by epppgee 1959/A O 3'000|| 7214 ale || 84 Sale | 83% Sale | 83 ys Apr. 12) 8234 Apr. 26 B1it Abr &| 84 Mar. 12 
Atlan-Birm Div 4s_..-May 1p4siMi Bl 922'000|| O42 Sore || Ob2s Salo | onie Sale $¥4 Apr. 18) 86 Apr. 22]| 8344 pr. 12) 83% Jan. 15 
Seaboard-All Fla 1s Oo May 1933|M 8s 20'000'! 9112 ale || 96% Sale | 9544 Sale | 945¢ Apr. 1) 72% Apr. 2 @ Jan. _3| 884 Jan. 26 
t 6s A_____1935/F 50” | 9144 Sale 92% 9372 2-2 Sale 94%4 Apr. 29 4 AD 1}} 71% Mar. 31 3 a 

Series B A| 322'000| 97°, S ¢ 93 9216 93%! 9232 9' 97 Apr. 7|| 94% 76% Jan. 17 
Seaboard & Roanoke Ist 5s extd 1935|F A 24 | ale || 96% Sale | 95 Sale | 94 — Apr. 13) 93% Apr. 7\| 91! pr. 29} 99% Jan. 15 
So Caro & Ga ist: e Ist Ssextd 1931/5 J 8'00011100°~ 10034 eet annie . of Apr. 28 96 4 Apr il] 944 Jan. 3] 94 Feb. 16 
Bout ext 54s_---- 1929 M N _ Saerniar 100%||101_ _---- Ne Soe Apr. 28) 96 Apr. 28) 985% Feb. 
a a oe rec ean A ARE RB AE 

ern Pacific Co— 60, 000 110‘ 111. |\11034 2222. 0456 -.--- 10434 Apr. 13110412 Aur ie 101% Feb. 18 an. 26 
4s g Central Pac coll 11034 ----- 112°” Baio Vii” aoe 13 L048 73 Ave. 161/108 - 18/101% Feb. 18 
sae 1¥49 J D 145 000! | 8 a | Apr. 12 112% A Jan. 18 104% Apr. 16 
aie oe ,000)) 8834 Sale pr. 22\|100% Feb- 17/1121 Ap 6 
ous 4 oe | 88% 90 Sale | 91% Sz s 4 Feb. 17/112 Apr 
eee cecres June 197 /M 8) 475.000)| 9854 Sale” 99 * Sale no ot 89% Apr. 2) 9144 Apr. 12)| 88% Feb. 10 ase ps “a 
ee... 27,000) /101%4 8 99° Sale | 9934 Sale | 99 “Apr. 4) 9934 Apr. 5 a a Apr 
Ban Francisco erm 1st 40.2.1950/A 0 at 0001) Odes Bale |10Li6 2025<)108 s Sale 101 ADE: 2498 Apr. "8 ee 
Registered ___..--- one )}} 90% Sale 7 eke . 6\101 Apr. 1:5 . ADF. 100% Feb. 25 03° 

Bo Pac of Calif iat cons 58_--_- 950\A O 1000 Q1i¢ Baio "| 92% 9252| 91% Abe. 13/102 ,, Apr. 5 1004 105 Apr 
fy cde ad Dy a agai 1937/MN} —27,000||10434 =~ --- 86 87 | 88 91 1% Apr: 1| 92% Apr. 22|| 905 Mar. 7/102 Feb. 14 
Bo 7 ee 1937.3 J 0444 ----- aly \“ Apr. 22| 87. Apr. \% Jan. 3] 92% Apr. 2 
eee Soe oF e<~- Seis 3] stw.a00ll $403 date 9514 ----- 5 eee 16536 56. 781188 ABE: FilhShus Bee: Bags Feb. 28 
Southern Ry 1st cons 50......1004 J 3} 16,000 3% Sale || 96% Sale | 95%4 Sale | 951{ Apr. 19|-9674 Apr. 1 Oats Seer. ail oes foe: AE 
cay Wt Ss sad) Ah is Se ap aan Bh si 10) 3557 gue i] SBR Bebe Ta) ght Aue 

oe en we shee ! 6 Be 7% 8 -ce « . 5% J x =-47 sd 0%” 4 r. 
Devel & gen 4s series A-----1956/& 0 592, “A00\|" BIZ Baie ”|/ 10334 206 | 104 % Sale |107% Apr. 2/108" Dr. 20||10834 Fob: 10|108 4 Apr. 30 
Devel & gen 64s series A__. 1956/4 O| 116,000/113%¢ Sale || 87% Sale | 881% Sale | 873; Apr. i| 89. “Apr. _ 103 5¢ _— 10}108 49 Feb. 25 
Memphis Div Tet yw 4...1i0 9 164,000] 119% —— 113 Sate 115 Sale |114% aus: : A OE 4 6|| 86° Jan. 31g —_ = 3 
ines r ae ‘ 22 Ss: 956 . 5% 1 r..¢ 
East Teun reore lien @58---1938/M 8 4:000] 1064 Sale | 107% Sale [107% 10856107 Abr. 26| 108 "Abe. ‘(1194 Jan; slt13%6 Ar. 14 

obile & Ohio coll tr4s...1938|M 8| 33.000 0112 103. 110114 15% 92 | 921¢ Apr. 7 pr. 1||106% J r+ pr. 5 
dpokane Internat | r 4s._..1938|M 8 33,000! 92° 9: BOL cnnne 101% “4 Apr. 7| 9234 Apr. 14 89 ¢ a 4108 Apr. 1 
cy eg ago Spee iperls: Si Bi'opoll Saxe || ase gone’ | eae "a32|°a5 32 -g7-"" al -agG2 "4c" an. 3) 92% Apr. 14 

| 194: * ||} 84% ~.---- | 86% = 2 *% 92% Apr. 4| 933% Apr. 22||'92°~ Jan. 6 sonal tid 
Seabury & Lowts Ist g 48__--_- 1936)3 » Bibresees || 82% .222- 8214 Sale | 88 88%4| 86/4 Apr. 1 Bate Ape. 23]| 92 Jan. § 933; Apr. 22 
Sepa © © ie Ms... June1930M $| _....- 64 ----- oe eaee ee ee ae Apr. 25 
eee Sine & tee £760... ee 26,000], 9834 “98% gees 5-20 pee started dpecteic tmraen ~>2TI7})° 9214 Jan. 11)" 9234 Jan. ii 
Gen ref s f gold 48._........ 1944, F A 6,000)/10244 103 4 ||102 7% Sale 99% ---.. S852 Aue Sal Gb" Ace ill “ahh We 93% Jan. it 
Texarkana & FS Ry 5%s ser A 19535 J 7 03 +4 || 102 7% ----- 103% 1033Z|102 7% a 36| 99°" “Apr. _1|| 9834 Feb. 18|°99°” Mar. 29 
Texas & NO cons 7 = i 104 909 88s, SS | Bees Gals | 82 ¢8 Sale| 885; Abr. 3|-8975 Abr. gli -ga98 Feb. -9/19%% Aur. 36 
exas & Pacific Ist g 58....... :000)| 9934 |104 % 105% lg Sale 10414 A 3 Ave 8|| 87% Jan. 14] 897¢ pr. 2 
Second gold income 58- AIS Dl es ool OT 1OSiZllape ss aor ltorse Baio “lie +4 Apr. 30/106 % Apr. 7| 1033 89% Apr. 8 
cond gold income 5s- ---- - 2000 5% 106% 1/106 ¥ --|100 Apr. 9 3% Feb. 7/106 
OAT a yee 4 Mer scan © 1% | 96% 107 [10794 Sais” |106%¢ Abr. 25|10874 ape: SMG. Se. ANtOr fs Jan: 28 
Tex Pac—Mo Pac “ os. Fs J 2 23 ,000||10014 Sale — [0012 10032 9937 Sale |"9913 Apr. 29110034 Apr. 23||"9914 wo. S¥isure AGP 
Toledo & Ohio Cent ist 8 -- ioe 7 | 33,000||103 34 10444 06 * 100% 100 ¥ 100% 10014 7. 100% Ape. 23 29 Apr. 29|100% Apr. 23 
rn Div ist g 58_-...-- pel. cece, . ssese 1"* %41105% Apr. 29 7 . Jan. 5/100 . 
General gold 5s_-.-__------ 1935|A ©} ~ 3,000)|100%4 ----"||10034 1027 | pees - 29/1064 Apr. 7| 104% F 3 f22- oS 
ity “eee 1935 , 49 == 100% 105 -|----5-,------|----- eb. 1/106 " 
ay tay EAT iat 480-1917 s | espa |b tle ee 10034 102 [10034 4Bbscltooss ABE: 8118038 ADE. 611100 %6 Feb. Ii 103% dan. 35 
ix @ arte nnn! a iatet a6 b+ wm é . r ° 
Tol W Va & Olo ist ¢ cu sige A 421939 $ 21.000 00 90%|| 90% 91% “90% of ac "$032 Apr. "E rr Ape. & 190% oe. rs 101% — 33 
a ee 4 ius. tat sas 2 n. 2 
pdtts 4g nerion C8 = 2I2IT. 1933|3_ 3) ------ i | Wee PE nae. 3S ae Se be Mar. 38 
Any yt 4th 12M 8) aaall 88 -ai--1| B45 -31- 9946 -5-52|------ 2--2--|------ 222-7 99° Jan. 21/99 Jan. 21 
First refunding ¢ Ist con & 58-1928/5 BD} — 10.0001) 63 91° "|| 9056 91. -| 91. 9114| 9054 Apr. 4| 9134 Apr. 26 "64°" "Jan. 7|°64°° Jan. 7 
Union Pac RR & le “b --=--- 1952/A O 3:000|| 41% 45 58 ©62 | 62% 63 | 61 pr. 4 91% Apr. 26|, 90 J 9 94 Jan. 7 
eS and gr @4s8--1947|\J. J| 481, ‘O00! 41% 4234|| 40 42 | 39% 42 3 oe. f De: 20l| BOK ater. Bl pa? fe 78 
20-year cony 48_.---------- joan ¢ 1 ell Base “Baacll Boe Ome _| 90% 96%) 9834 ane: 96 3 Apr. “5|| 393 Sar. 25) 64 Jan. & 
mybeeistered oI , = S56 s05°-|"503g dais "| $054 Abe: hits Apr. 27|| 9334 Mar. 23| 96° Abr. 2 
First & refunding 48---June 2008|M &| 145.000 9114 Sale || 9514 Sale | 9434 Sale 097% Apr. 4/100 Apr. 16)| 995¢ Jan. 311003 Mar. 23 
thar edn alge s ‘110844 1 4 Sale | 94% Sale | 93% Apr. 14! 9 aso tr all-aga77 = 
ot] ane GOs aoe roe S| T7ooolltonse Bele ||tae'* sare 13436 Sale | 9376 Apr: 14/ 95% Apr. 2|| 91% Jan. 3] 95% Apr. 2 
Utah & Northern let est 487.1933 4 5 3'000|| 94° -- 1eaM — 101% Sale |101%< = a (EE tae Abe. 8| 108% Jan. 25)1 a spe. on 
Bou | Bee, 222% F 32 OG db ’ Billules, Apr. 6 
We oe eo 1950/F A 7350011 32°* 38%) 98 6 9056) BS 8816) 0478 Ape. g/10e ADE: ofll'S452 Jam. 29 102% Jan. 
Ay ee 71MB|  ------| 90 " ease panes 95% ....-| 95% Apr. 2| 97% Apr. 8 97 Mar. 8 97 a: 3} 
Tosintense oD oe ees coonel| DEM --<e- 95% 97i4|-.-.-. ----- O7iZ"Apr. “|| 9234 Jan. 5] 97 Apr. 8 
‘Assenting 1st 448_.........1934|___.| 6,000 8 pre eee bry ener ae eens Ceeeenneeeees | eeeennnans 
Virwinia Midland Gc series F_2 934|_-__| 6,000) _- “5a7- 75577 Py Geie an \eaeananeaeed teaaeadeenaen | teeeeieeeee Peeeeeioeeees 
v General land Gs series ~~ 1931 f]  b:S00i10s4 ----- 110036 BF) 24 23 | 5a ape 9 Sai ape 9/38 tates Sg 
roming v ist gu 58. ..-- 2003\Q J ited ion” --+-- ‘110224 1023%4|102%¢ _-2_2 100% Apr. 25/100% Apr. 25||100% Jan. 19| 27% Feb. 23 
guulainn tet year pe ----Fopsle 6 44'000 's F ~ > 271/102 wy Kite 102%... +9278 Apr. |8/102% Apr. |8| 102% Mat 25)100% Apr. 25 
y 1st 5s ser A__._- 1962\M N| 260/000 on” te | 2388 Sale 96 "963% oe 7: ibe 102% Abe. 261102" Jan. 25'102 % Fob. of 
Wabash Ist gold 5s | 105% Sale |10534 Sale |105%4 Apr. pr. 22|| 945% Feb. 11 on. # 
aa ............. 1939|M@ | 82,000/|103 Sale /||10% on Age. © 1064 Apr. 8||102}4 Feb 1 97 ar. 15 
Ref cf 5s oe A.......... 1939\F A 54.000/1/101 % Sale 103% 103%|103% Sal 254 a 106% Mar. 17 
Ref & Ai, dF rence 1975|M S| 239,000 10374 aie |101% 102 4) 102 * Sale ior aus. 7/104 Apr. 8/103 Jan 3 
Deb B 6s registered ____-._- —. 108 74 Bane 10032 Salo |100%. Sale 1OLSe ADE: oBltoase Abr. alltogss Feb: 9110s%¢ Apr. 74 
Det & Ch Ex ist ¢ 5s Geri 40-1954/3 3} ~1.000|| 8494 22227 rae ae? 3|101 55 Apr. 2||100%¢ Mar 71105! Apr: 4 
ed TT ee 1941/3 J a tl eate 77777 | 87 "88° "| 87 ~8832| 8837 Apr. 6 loeneen. saehen % Mar. 24/101% Apr. 2 
Omaha Div AT Aeetaeet § 51 bool Sese ~aarzilge-> 205 108 8815) OEMs Ae S108 Abr. 1s “8514 Feb. 25| 8814 Apr. 

ol & Chic Div Ist g 45---_- | 6,000} 8334 Sale || 8414 ____- 9244 ----- 93 A 1105 Apr. 12|/103}4 Mar 51105 Feb. 
Warren RR ist ref § BDosccoe CO) a — SE ‘| 9] 4 Sale | a: 841% _- 841% ane . ) pr 8|| 88% Feb. he i) Feb. 26 
Wash Cent Ry Ist gu 3s ooree 2000\F A 8.000 | 77% ___.. DEE wncan OEM oe 6 Apr. 25| 84% Apr 19, 83% Ton. 3| 93 Apr. 
Wash Term let gu'3%0...... 1948/0 M 1'000!| 8534 “BO-“ll Bea BAIS 8314|"81- ~~ eeorouriass se Slee || 90" Feb. | ot Jan. 8 

lst 40-year guar 48°. --_--- 1948|8 A 30,000 | 8334 86%/| 8615 .°°-7| 8635 “G07"| BONS Apr. 8 81}4 Apr. |2)| 80, Jan. 17 Bh Mar 
Weatherf M W & N Wi ag a 1945|P A 5,000 | 9244 “|| 86% ----- 86% 90 Gle | pr. 18| 88% Apr. 18|| 87% Jan. 82% Mar. 1 
st 5s_-1930\F 4 --—_ 15% -__ _* 8644 Apr. 8| 87 A 4 Jan. 19 88'4 Apr. 18 
West Maryland ist g 4s... ASeOlE SI 1.405.000 7672 Bete || So e i00 "| 98% ~99I< Apr. 5 88 Apr 26 | 85% Feb. 1 87 * Apr. 26 
General gold oy striate 1944 A 3 13,060 101 8% Sale 102% Sale | 82% Sale| 8613 Apr. 1 8334 Apr. 23 98% Feb. 23 9994 Feb: 45 
wants cic iat Ba AP 1B 2° $8,000 88 8834|| 88% Se i “ 30" MF Apr. 29 102% Aue. 3 19858 ep 8 10238 Apr. 22 
Se lentes 1946|M 8S 236, 000 | 9914 Saie ||" 9912 Be Meee ie Pcie % Apr. 13) 90 Apr. 29)| 88 J % 244 Apr. ao 
West Shore jot dw @uat==-----B301l¥ 9) 63.00 2033 Sale” | 034 <a93z) 995% Salo |-96" “Ae -9 “90K Ae 16) 9, ten: Soe ote 
oo eee 9,000 | 86% Sz ea, -aoe 214 103 |1024% Apr. 22)103 14 Apr. 99 Apr. 9/100% Jan. 14 
Wheeling Elake agro ore neo 2361\3 J sa 8652 Sale 8654 884) 88, 884 4s a ame Abe ir | br 46 Apr. 22 Oats Jon, 26 
ling Div lst g 5s_-. 1928 | 2) See SPeee D 7% 87% Apr. 21 88 ‘A a an. 10) 90 M : 
Exten & impt. gold 5e.----- J J} 10,000! 99% Sale || pr. 5/| 86 Feb. 7 ‘ag 
eee & See. Oe S------ 1930\F A Of % Sale |100 100%|100 we - SS aye. 8 
ag hitunding in rb RecccHiaa Re BRIM Wie “aos 2° A [804 10011109 Ape. 2511004 Ape. 7 goK dem. 210) Feb. 1 
eel & L Erie RR lst con g 48 ’ 000)|-.... be = : 931%4| 92. Apr. 1) yy 4% Mar.19|100 Mar 
Wilkes-B & East Ist ng 48 1949/M 8 7'000|| 87 "87 7z||"8834 “G17 | Bole 7 100% Abr. 1) 9374 Apr. 12/| 9044 Jan. 54| 9314 ar. 1} 
Wee Sian Pete tok benz tp38IF DE on lnaas4 obi 4|| 8834 91 | 89% 90 0035 Ape. 1810S eee et Apr. 1¢ an 6 
ee , | 4 Yj SY 7 dU. 88% J pr. 9 ; 72 + ° 1/100 A ¢ 
gar ee 8B = * ne -- 1888S 0 60,000 11102% --.-.-] 10452 Sale 108 79%4| 78 , Apr ‘| 4H an: “ Beis Feb. 14 he Abr: ‘7 
Sup & Come let aa>..- _19':|J J 64, ‘000| Bote = || 88% “8814 8934 “90 -|"881Z Apr. 2) 90 A; 104 Feb. 10/104 104% Ma 4 
er Ist 3 ii 8 +443 8 + gale + 4 Apr. 2,90 Apr. 12 : 
Wor & Con East Ry — aoa ; . 32, 000) 8914 90 || 50 8¢ ant 82 82% 8214 Apr. 2 334 ae. 8 86% Feb. 23) 90 Mar. 24 
Adams E a es le 89 Sale || 92°— e 3°" 91 90% Apr. 20| 91 Apr. 5 a3 . Apr. 2| 84% Jan. 18 
fatto Rapeete Som % 6 40.---288E 2 0001 90 91 || | srsstsctebeac a ea a ae 
Ry wo 7 * yy epee 19361) D 47 ,000 | 107, Sale | 90% Sale | 89% 89%| 89% Apr. 29) 90% “= © 
erate tae 00-7 1935|M 8 ale |l10732 Sale (1063. 1083¢|106%¢ Apr. 29 90% Apr. 9|| 89 Feb 

alpine-M conv 6s ser B__..-_- 1926 Ms ” 9,000 } 4 | 3% 3% 314 oc 106% Apr. 29:109% Apr. 14 105% | ie - 21 92% Mar. 11 
Sener & sone Steel 7s_-----. 1955|M 8 137 ‘000 | ot 4 |} 3% 312 3 s 933 ane at oe Reps, Fe | 3 8 Feb. 8|109% Apr. 14 
red er em Ist ref sf73481941/F A| 484,000) 224 Sale || 95 95% 93% Sail, 2 3% Apr. 25| 3% Apr. 25|| 3% M. 4) 3's Jan. 5 
tr arouse ames HOE A] PL) AEN dak | 28 ale | ‘sale'| 988 Abe: 90) 9815 Abr: Gl o2 dame al e744 ap 

Amer Cotton Oil d Oo 9] 000) 1101 % ys % Sale 93 Sale 92% Apr. 7 024 pr 1}|} 97% Apr 1043 an. 

$onsee 2 " Sz 95 ¢ + + é . 93% | 93 4 % Feb. 
Be Beare eee ata AGE | SERRE g 8) 1 | le a od ABE 2H GP er oll 8 oak 
8 --""193914 O|  20'000 104 105 1052 +4 ie 9734 Apr. 2, 98% Apr. o ‘ eb. 28 
a Suelts & Te? be 2 det 66" 1987| 4 esl be ee 0p 8S aaa--lidets ios [tase Abe. -8 105% Apr. 36|/10534 Feb. 17/1055 Mar. -2 
TA -1947/ ©} 2527000 |100% Sale’ ||1021¢ Sale 9912 99%| 99 Apr. 03% Apr. 11||10334 Mar 5% Mar. (2 
anor bee r ot Refg 15: nt ae 1947/A O| 103,000 108 rm 110214 Sale |101% Sale - 101% abe 93 99%4 Apr. 2! 99.7 Jan. - 1058 Jan. 22 
Amer Tel'& Tel Coll trust 4a-21920/3. 3} 416;000 104 76 Sale | 104% Sale |105!¢ 105% 107% Apr. 20 Oe aoe. tore, Jen, $l1o2%¢ Apr. 11 
nvertible 4s__________ ©. 98% Sale || =_— 5% 105%|104% Apr. 41053 : Jan. 8/109 Apr. - 
abcyeat convertibie 4iga----1955 Mt 8} “21000 9312 “BL | 9644 Sale | 941 “96%! 86, Abr: 3 OB¢ Abr. 18/104 Tab: 1210536 Abr. 13 
———— 1946\J D 219,000 | 68% % | 9844 100% 98 14 100% 9 pr. 2; 97 Apr. 18 93% J ° 99% Apr. 18 
kl TATED Es J % Sale | 103% 5 %| 98% Apr. 28| 99 Apr. 28) an. 10) 97. Aor. 18 
} tard bm 3 fd deb 5s__...- 1980\3 712.060, .esee ogee panes — 104% Sale 1035 Apr. 2.104% ane: § 28 108°" —_ 28/1004 Mar. 16 
nk fd 5isa_______- 1042'M We «408000! 10144 Sale || 102% Se RM ee ee \| ar. 12/104% Apr. 26 
Sale |107 Sale '107%4 Sale 1102 4 ny 3 103 34 Apr. 13 |101-” Jan. 3110314 Avr. 13 
. ¢ Apr. 18 105% Tan. 3107% Apr. 18 
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Sales in Price | PRICES IN APRIL. RANGE SINCE JAN. Loe 


BONDS April. || oS 
® ¥. 8TOCK EXCHANGE. | =& |Par Value. 27. \ Aprill. , April 30. Lowest. " Lowest. | Highest. 


| 











erioe 


Met es | 


ee —_—_——- j- - — - —-—— —— — -—- © eee eee 





Bi Ask. Bid. Ask. Bid. Ask. Sale Prices Sale Prices. Sale Prices. | Sale Prices. 

.smer Type Founders deb 68_-.1940\A 0 35. 000 103% Sale | Sale 105 105% 1047 4 Apr. 19106 Apr. i ie 4 Jan. 6106% Mar. 
4mer Water Wks & Elec coll 5s. 1934/8 A 116,000; 98 = Sale 98% Sale | 98% 95%) 955 i Apr. 19} 99 Apr. * Jan. 3| 9944 Mar. 
Debenture gold 6s series A-.1975 M 221,000, | |102. Sale 102% Sale 102 Apr. 1103 Apr. 13 100% Feb. 21\103 Apr. 
Smer Writing Paper 6 ft 7-68 - - 1934/9 15,000, 60% Sale || 6 62%; 62% 63 | 62 Apr. Apr. 14)| 58% Feb. 14 64_ _ Apr. 
Temp interchang ctfs of dep 24, 000) 60% Sale ||/__.__ _____! 61 62%) 61 Apr. 44% Apr. 12)| 5 Feb. 10) 647% Apr. 
lst g 6s temp 1947 3 294,000) | 5% Sale | 85% Sale 3% Apr. 5% Apr. ¢ Apr. 18) 86. Mar. 
Anaconda Copper Min Ist 68- “1065 F 651 /000)) 10474 sale || ¢ Sale 104 Sale | Apr. Apr. 12103% Feb. 6|104% Apr. 

Register 1] 


390, 600)! 109%% sale | 4% Sale (108% Sale | J ; Mee ; 3% Feb. 9110934 Jan. 
345, oe 108 § || 107 % Sale (105% Sale |105 Apr. 74% (pr. 13/108 % Jan. 
726, 000)! 8814 Sale | 884% Sale | 94% Sale 9 9514 Apr. 29| 87 Feb. “ia “9514 Apr. 
72,000' 95 8 | 93 16 94 95 Sale 93 14 J 1 O6 / . 22'| 93% Apr. 97% Feb. 
19,000 100% 4\\1014% Sale (100% 101 100% £ ° Y % ; Jan. 19, 102% 
678, 000 | 92 || 92% Sale | 59% Sale 8% d 92% J . 5 | 883i Apr. 14) 93% 
669,000; 9514 Sale "| 92 % Sale | 90% Sale , 937% J ; | 87% Apr. 14| 95% 
76, 000)) 10254 d 103. Sale |102% 103 0286 > : i % Feb. 8103% 
}100% 103% 101 '4 103 %| white eoreeed ia c« S denne | 


Seewks 


w 


15-year conv ‘deb 78 
andes Cop Min deb 78 25% pd 1943) 
Anglo-Chilean Nitrate 7s 9453 
Without warrants 
Antilla (Comp Azuc) Ist 7 4s- .1939 
ark & Memph Bdge & Term 56.1964 
\rmour & Co Ist real est 4’$8. 1939 
Armour & Co o of Del ist 5%s -1943, 
Associated O11 6% gold notes. _ 193 3| 
Atlanta Gas Lt Ist 5s 1947 
Atlantic Fruit 7s ctfs of dep--. 1934) 
Certif of deposit stam 
Atl Gulf & W I 88 Lines coll tr 58 "59.9 
Atlantic Refining deb 58 1937) J 


Baldwin Locom Wks Ist s f 56. eet 
Baraqua (Comp Azucar) 7s. 1927|J 
Barnsdall Corp— 
Debenture 6s (with warrants) 1940\J 
Deb 6s (without warrants)__1940 J 
Beiving-He min way cosy 68 19361d 
Bell Telephone of Pa Ist 58 B_.1948/3 
First & ref 5s seriex C 1960/4 
Berlin Elec Elev & Undgrd Rys— 
RR ant oon als al 195 
Kethlebeu Steel lst & ref 58g A 1942 
20-year pur & im o' f 58... .1936 
Cons 30-year s f rA 1348 
Con 30-year sf 5s 7B 
Bing & Bing tem vy 648 --~-1980 
Booth Fisheries deb 68 
Botany Conus Mills 6 Ks 
Brier Hill Steel lst 5s 94 
Broadway é = Av Ist con 58.1943 
Otfs of de Dec *26 int_--.. 
Brooklyn © R ist 58_....1941 
@klyno Edison. Inc gen 56 A....1949 
General 66 series B 1930 
Bk yn-M Tr KR T Sec 66_--... .1965 
Bklyn Q Co & Sub gtd 5s 1941 
lst 56 stamped Y4 
Srooklyu Kaypid Trausit @ 56..1944 
ist refund conv 48 ¢ 
Bxiyo Uv E) ist « 4-56 
Stam guaranteed - 
nion Gas Co lst ¢ Be. 1945 
ist | & ref 6s A_- sconecone HERE 
Neb 64s 936 
3uffalo & Susa gen sf os “7771932 
Fush Le i eee lst 4s 1952 
Consol 58 1955 
Bush Term Bldgs 5s gu tax ex 1960 


Oal G & E Corp unif & ref 58. .1937 
Ualifornia Petroleum 6368..--1 ine 
Conv deb s f gold 5s 
PA K_, TLE F 8 
jamaguey ar 

Oentral Dist Tel 1st 30-year 68.1943 
Qentral Foundry lst sink fd 68.1931 

Qentral Leather lst 1s 6s 194 

N‘entral Steel ist sink f 
Coosa Sugar Ist gold 7 %s__1939 
One & Conn Ky 58. - . . 1927 

gle as L & O ist gu g 58_--.1937 
o Rys ist 58 - 192 
Jopper conv 6s ser A....193 
tne Gas & El Ist & ref 58. -..1956 
40-year prior lien 54s B Jan 1961 
(ities Service Pow & Lt 68 A .1944 
Olearfield Bit Coal ist 48 - ..1940 
Solo Fuel & Iron Co gens f 58. _1943 
Oolo Indus ist coll tr 58 gu_...1934 


Registered - reaps, «a 
Ool & 9th Av ist gu g 58_ 
Jolumbus Gas Ist @ 5s. - - - 
Sommercial Cable lst g 4822-287 
Commercia) Credit e f 6s 
Col trust 5s Ser A 
Oom'wealth Power 25- 
Sonn ity & -Tab-Record s f 68. - see 
Oonn R Lt lst At 19 


Sta: ped guar 
Consslitatel & Ads (a 
Consol Hydro-Elec ist s gts o.-905 
Oonsol Coal Md 40-yr ‘ 

nsol Gas (N Y) ab Sie “7774948, 


Uont Paper & Bag Mills s..1944 77 y 
Consum Gas Chic Ist .-1936 x % 101% 101.3% ae - §101% 
Nonsumers Power Ist lien "5a. 1952\™i N) 9, : 103% Sale |102%4 10: - 14103% 
Container Corp of Am Istsfg¢g6s’°46J D! 9, wre Os § ( . 14 98% » 
a penhage ou Lulep ext) s f 68. 1950,A O YY Y 1110114 Sale |100% S: - 5101% 
Yoru Prod Ref Ist 25-yr sf 5s - Y vttr N 129,000 ly 3%1|10144 Sale {101% y ¢ , ° 101% 
trowa Cork & Seal istsf6s .1942 F A) 521,000) 93% Sz 11100 Sale |102!, 10: 
Qowe S tiemette Puoe [ete Siig J 50,000 | 99% S: 10034 Sale |100%4 8: 
‘uba Cane Sugar conv 78 1930\J 118,000 | 95 ‘ 9634 Sale 96% Q5 7 . 
Conv deb stamped 8% 325,000 | GS% S 99% Sale | 99% S: 98 14 ‘Apr. 
Juban-Amer Sug ist coll 77,000, |107 4 Sz 108 4)108 ‘ 7% Apr. 
Juban Pom. Sug ist hs 95,000 |}100 = Sz 1/101 é 100% Sale Apr. 
Jumb T & T Ist & « 34,000 |i101%4 10% 101% q 10134 : Apr. 
Cuyamel Fruit Ist s re 6s A 9 56,000} 94% 95%|| 94 9444) 94 9414) 94 Apr. 
Davison Chemical deb g 648__1931 107 ,000 90% 8: 95 96 9034 Apr. 
Venver Gas & El 5s 1951 60,000} 9814 Sale || 98% 8S: 101 ‘8s 44 Apr. 
Stam 35,000 O¢ 98% 99 |101 --_- 9544 Apr. 
Very G) Corp Ist s f 78__..1942 26,000} 76% $|| 78% 79%! 66 73% 74 Apr. 
%etroit Edison 9 3o 000 oe Sale 4 79'4\101% 102! Apr. 
ist & ref 5s Series A__-__Jul 54,000 /103 Sx by 41102% 10: 54 Apr. 
Gen & ref 5s series A___.._-- 20,000 | 102 4 : 2% ..--.|102% 10: 25% Apr. 
ist & ref 6s Series B_---_July 1940 68,000 | 107% 4 3: 7% 107 % Sz 7% Apr. 
Gen & ref 5s Ser B_..-. .-.-1955 113,000)|105% Sale ||102% 8: 102% 1034|102% Apr. 
vet United lst cons g 4348-_..--1932 64,000)! 95 95% || 93% ¢ 931, 9415) 9354 Apr. 
Dodge Bros s f deb 66. _-_. ~_194 ,302 ,000 95 5% Sz % S: 89 be 9%! KE Apr. ; 
Dold (Jacob) Pack lst 6s 22,000 89 4 ¢ $6) 87) 9% S: > Apr. 
Dominion Iron & Steel 5s f 64 3 | 5414 Apr. 
Certificates of deposit 
*onner Steel lst ret 20-year 7s 1942 
Duke-Price Pow (Ltd) 1st 6s*A” '66 
‘uquesus Lt ist & coll 6s Ser A 1949 
Ist. coll] tr 544s Ser B. ......-1949 
sasteru Ouba Sugar 7 448 
«ad Ki Jl) Bkn 1st con g 4s 
Ed E1IU N Y Ist cons g 58_-_.-1995 
lec Pow Corp (Germany) 64s 1950 
Elkhorn Coal Ist & ref 6448_-.-1931 
Deb 7s notes (with war 193 
Empire Gas & Fuel 1st & ref 748 °37 
lst & ref Sse (with war'nts)_194] 
Equitable Gas ist con 
Federal L y ty lst s f 5s 
ist lien s f 6s stmpd 
30-year deb 6s ser B 


7 
_ 


| 7 % 
|| 15% ....- 1TH 24 s 
154,000) 73% Sale Sale 1014 Sale | 704 Apr. 5) 7: r. 70% 
66,000)/101 % Si 102% Sale |101%4 10134|10034 Apr. 14/101% Apr. 27,|1005; i 


| 
20, 000)| 106% Sale ||107% Sale |107% avialaah Apr. 19|107'4 Apr. 106 Jan. 
10, ony |106 ---|107% Sale |107% Apr. 30) 108 %4 Apr. 1064 Jan. 11)108% 


4 
8 
107, ooo!| 8&9 2 1] Of Sale | 97 Sale 96% Apr. 29) 101 Apr. 6] 96% Apr. 29) 106% 
245, 000 | 98% 91% Sale - 90 89% Apr. 29) § Apr. 5]| 39'2 Apr. 19) 944% 
$2, 000) | 97% ( 9! Sale 95% Sale | 95 Apr. 36 06 Apr. 19) 95 Apr. 26) 9844 
43 ,000)'104 Sale ||103% Sale |104'%4 104%4|103% Apr. | % Apr. 26 |102% Feb. 17|104% 
150, —" d g Bz 105% Sale |104% Apr. /10: b 102% Feb. 17|105% 


Sale | 96% Apr. R 96% Apr. 28) 97% 

Sale |100% Apr. : Apr. 26|100 Feb. 14 102 

Sale 99% Apr. } ‘ ( Jan. 29)100% 
4 Sale : Apr. 29,1044 Apr. y ze. 14/104 % 
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Mar. 
Apr 
Jan. 

= 
Jan. ¢ 

; Feb. 19 


Jan. 


Sale 
‘ { ( % Sale ¢ 2 | ¢ a , 
63,000. é % Sale 104% 43 4 ° 13 105 5% 2 
6, oles 4% Sz j Sale |106% Sale 5% - 4106% & 
2,( 945 « 96 Sale 96% ¢ 96 4 - 7 96% 
21. 000! 94% Be ¢ 97%| 96% ¢ 95% Apr. 8 97 J 
240,000 | 99% Sz | Sale | 99 = Sz 99 Apr. 18 100% 
105,000 > Sz || 9934 Sale | 9934 Sz 9¢ - 12100% £ 
X é 4% Sale | % 5l - li 82% £ 
Sale (10: 56 é 5 J - 29 106 


75% 4 - 19 78 
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May, 1927.] BONDS—STOCK EXCHANGE RECORD 19 
os 1] | | 
BONDS | bs | Sales fa fm, | PRICES IN APRIL. || RANGE SINCB JAN. 1 
= pru. | an. | _— = See |] oor case-<ies am anmen 
Y STOCK EXCHANGE. |= \Par Value.|| 1927. || Aprill. | April 30. | Lowest. | Highes:. } Lowest. | Highest 
ee |——| | a cree eeee a lee | —s _ - 
; $ | Bil. Ask.|| Bid. Ask.| Bid. isk.| Sale Prices. | Sale Prices. 1 i A rices. 
“ederated Metals conv 7s. 193913 D| 47,000; 39 Sale 89 90 | 89 8934] 89 Apr. 4| 90's Apr 19 nate prices. pale ge 
Fiat sinking fund gold deb 7s..19463 J 596,000; 9246 Sale |/106% Sale 10534 Sale |105 Apr. 30 107 34 Apr. 13|| 991 Jan. 10834 Mar. 15 
Without warrants......._-"___- J J 575,000)/116 14 116}4|| 95% Sale | 95 Sale | 95 Apr. 29, 96% Apr. 14 9134 Feb. 17] 97° ar. 29 
Misk tubber ists 38___-----1941/M 8 56,000)|.. 2. 222-2 11544 11576/115% 115% |1154% Apr. 29/116 Apr. 4 Jan. 14/116% Jan. “4 
*t Smith Lt & Traction 58s..--1936|M 8s 13,000|| 82 = Sale |, 3834 90 89 90}2/ 884 Apr. 18) 90 Apr. 25]/ 8714 Jan. 2; \% Jan. 29 
frameric Ind & Dey 20-yr 7 4s 1942|J J 204,000)| 987% Sale ||103°- Sale 103}¢ Sale |102%, Apr. 4/104% Apr. 25]| 981% Jan * 105% Feb. 2 
4rancisco Sugar 20-yr 7 448-.-.1942/ M4 N 20,000)/106*4 1074||107 Sale 105 107 |106%% Apr. 29/1084 Apr. ~] 10634 Apr. 29|1091%4 Feb. 15 
French Nat Mail SS Liues 7s __ 1949)J D 410,000} 947% Sale 98}¢ Sale | 98% Sale 984 Apr. 30! 994 Apr. 14|| 444; Jan ‘100% Jan. 31 
qae & Elec (Bergen Co) 5e.---1949|3 Di ~*~’ '02. 103) 1102 __ Ce ctiied en Et MRR Pn eas. 102% Feb. 8|102% Feb. 8 
sen Asphalt cony s f 6s_______ 1939|)A © 130,000)| 10834 109%4|/108  Saie 106% 107 {106 Apr. 27/1091 Apr. 22//106%4 Jan. 1s 112% Mar. 2 
eoeral Elec deb g3is8_____ -1942/F A 5,000)} 91 91% }) 92 93 92% 93 92 Apr. 4] 93 Apr. 26]| 91° Jan | 93°" Mar. 16 
fren ral Klee (Germany) 7s__i94; J 142,000|| 10334 Sale 104% Sale 104% 105 104% Apr 5|105'4 Apr. 111/102 Tan ‘OAL Jan 5 
Deh 6 és stock purch war.._1940/) DP 355,( | 11454 Sale 1}118 Sale 1136 Sale |117 Apr. 5 1364 Apr. 30//113. Mar 26|13614 Apr. 30 
Without Warran’~ ittached__1940/) D 179,000)| 101 101%: |/101% Sale |101_— Sale 100% Apr. 30/101 1 Apr. 2/| 99% Jan. “4 102. Feb. 2 
Genera! Petroleum Ist 8f D8___1940\/F a 199,000)//101 Sale |/101°— Sale 100% Sale |100% Apr. 25/1014 Apr. 9)}1004¢ Jan. 22/102 Jan. 18 
Gen Refractories ist 6a... __ 1952 F A 8,000)}'03  _ 103, Sale 1102% 10344/102°° Apr. “4l103 Apr. 1//101%5 Jan. 22/10316 Jan) 11 
Good Hope Iron & Steel sec 78_1945/A O 232,000|| 9954 Sale 102%4 Sale |102% 1027,|102 4 Apr. 2/103% Apr. 20] 9916 Jan. ~“}+q>t2 Jan. 27 
‘200drich (B F) Co 1st 6148... 7\J J} = 124,000)|106% Sale 10634 Sale [107 Sale 106%4 Apr. 2/1075; Apr. 13)//105% Jan. 4 107% Apr. 13 
oodyear Tire & Rubs f &s____ 1)\MN 130,000||!21'¢ Sale 121% Sale {122 Sale |12] % Apr. 16/1221¢ Apr. 5|/120% Feb. 2 122% Apr. 5 
10-year debs fRe____ y 1931 F A 96,000)/110'4 Sale |/110%% Sale 110% Sale |1101% Apr. 1/111% Apr. 5]/ia': Jan 111% Apr. 5 
ham Silk Hosiery deb 6s...1936,3 D 140,000//!00 Sate 99% Sale | 99% Sale 98% Apr. 18] 9916 Apr. 25]| 98% Apr. 18 100% Jan. 18 
Gould Coupler Ist 15-yr sf 6a__1940 PF A 32,000)| 85 8541} 836 Sale | 82% 8314] 8214 Apr. 29 53% Apr. 22|| 8216 Apr. 29 8534 Mar. 19 
Granby Con M 8 & 1st 68___1928\|M N 3,000)/!00 102 “|\100 10124101 ~— 10154/101°° Apr. 72 10144 Apr. 5/101. Mar. 2/1092 Mar. 1 
Sl eesenccnsceunce tt MN) .-”- i100 103 |lio1  jossito4 1S snl ag allay Che ype i Be. 01 Jan. 31/102 Mor. } 
cos or ee 1930)“ N~ 532,000)}139 Sale |/144 146 155 Sale |1397% Apr. 13/159 Apr. 25|| 197 Fan. 91159 Apr. 25 
a entrant eae Sadosdniecea ceca MN Wesco menesile sq =~--| 97 dO OPO a ella, ols. 143. Mar. 28/143 ar. 28 
Gt Cons El Pow (Japan) 78____1944 F A 431,000} 98 Sale | 98% 99 9 Sale Apr. 23) 987% Apr 95 Apr. 23) 991% Jan. 11 
Ist & gensfg6lss_.._____~ 1950 J J fle ee-s izle 3% Sale | 9234 Apr: 59 9244 Apr. 30]] 923 Apr. 29} 9214 Apr. 30 
Great Falis Power ists 08....1940 MN; _ 103% 103%. ||/103 34 104% FOES WU Miensiss cases. 2 102%4 Feb. 11|10644 Feb. 25 
Hackensack Water Ist 4s_____ 96313 J 5,000|| 86 87 || 88 8814) 88% ___ 8816 Apr 8834 Apr. 18]] 8614 Ian. 7 88% Apr. 18 
Hartford Street Ry Ist 48____1930/M 8 11,000; 9314 -___. 94 95 | ease 94 Apr. 2! 94 4g Apr. 14 9344 Mar. 17] 94 4g Apr. 14 
Havana El Ry Lt & P 58.._.._1954|M 8 a are ate 80 <etiinian bacndin ends eek. 7 PR ON Bier Fe pe a Posi. econ 
Havana Elec Ry cons ¢ fis_____ 952\F A 13,000)} 9444 95%4]| 97% ____- + 97 Apr. 2] 97 44 Apr. 7] 9512 Jan 10} 9734 Mar. 4 
Deb 534s series of 1926____~ 1951|M 8 105,000)| 90 Sale 8834 Sale | 89 8934) 88% Apr. 8 89% Apr. 27|| 8834 Apr. 8) 9034 Jan. 18 
Hershey Chocolate Ist & coll§'4s'40\5 J 224 ,000'| 101% Sale |/1027% Sale 10244 Sale |102°° { pr. 23/1034 Apr. 9 lOl%, Jan 3|10334 Mar. 21 
Hoe = & Co lst 2 me ahaetnai 1934\;A O 48,000\; 9734 9R% 100% 101%/100% Sale 100% Apr. 18}101 Apr. 6!) 98 ~ Jan. 7|10146 Mar. 22 
Holland Amer L 6s (flat) _____~ 1947|M N 144;000|| 9134 Sale |/100% Sale |100% 101 100% Apr. 29/1011 Apr. 12|| ari ‘yan’ 4 10144 Apr. 12 
Hudson County Gas Ist 58....1949|M N 14.000) 192% 103 102% 10344|102\% Sale 1024 Apr. 30/103 Apr. 12'1102 ~ Mar 19}103 Jan. 3 
Humble O11 & Ref 54e__. 1922/1 J; 207 ,000) | 102 34 Sale | 102% Sale 102% Sale |102 4 Apr. 4 102%4 Apr. 8 102% Jan. 24 102% Mar. 1 
Deb gold 5s an, Os 1937\|A O  .., -aseapesae SPREE ees 98% Sale | 97 Apr. 28/100'% Apr. 8]| 97 Apr. 28 100% Apr. 8 
Mhiveis Beit Pelop ist & ref 56 A 1936/0 | 145,000)|103%7 Sale 103%4 Sale |104\ Sale 103°4 Apr. 11104 % Apr. 141/10234 ‘4n. 104% Apr. 14 
TIinois &teel dehen |) aoe 1940\A ©} 109,000} 9714 Sale ||; 99 Sale 986 Sale | 98 Apr. 12] 9914 Apr 1|| 9634 Feb. 25 99% Mz . 23 
er Steel Corps fg 7s_____ 1946/A O 102,000) | 100 34 Sale | 101% Sale /101 101%|100 Apr. 29 10216 Apr. 21//106 Apr. 29]102% Jan. 24 
lod Nat Gas & Otl ref fe._.._. 1936|M N| 7,000;' 98 98144]! 98 99 98 99 98%% Apr. 18] 98 % Apr. 18 lan. 98% Mar. 29 
(Indiana Steel ist 5x __ ----.-1952|M N| 74,000,104 Sale |\104 10454|1045% Sale [104% Apr. 4/105 Apr. 25 10334 Feb. 2/105 °° Mar. 3] 
loland Stee, deh f',. ||) 77 -1945|M N| 191,000 10144 Sale ||103% Sale 102% 103 |102% Apr. 29 104% Apr. Qifs0it” San. 104% Apr. 2 
Inspiration Copper 64%s____ __ 193: |M 8s 80,000/|101% Sale \101% 10144]/101 ~~ Sale }100% Apr. 13 101% Apr. 5 100% Apr. 13}101: sJan. 3% 
‘nter-Metropolitan coll 41481056) A Oo} s----51f S 20 |]___-_ wes og, Peto te: Ne ge RE RRC: -<mych a Geel 
aterboro K T Ist & ref 5e_.__1986/J J) 574,000 | 78 «Sale | 764% Sale | 77 Sale 75% Apr. 5 77% Apr. 23 7514 Mar. 30 79% Jan. 22 
Stam ped ao - 7+ ++------. 1F J! 1,369,000) 78 Sale 76% Sale | 76% Sale 75% Apr. 4 77% Apr. 27 75% Mar. 29] 794 Jan 22 
iU-vyear 6% notes._____ 1932;A O 497 ,000) 814 Sale 80 Sale | 81 Sale | 79 Apr. 5] 81i¢ Apr. 27|| 79° Mar. 30 826 Jan. 21 
10-year 7% ovtes____ --.1932/M 8 412,000} 975% Sale 97% Sale | 98% 98% 9734 Apr. 5] 98% Apr. 29]| 967% Mar. 30] 99 Jan. 19 
BY Agr Corp ist & coll tr 66__1932/M N 10,000} 9 92361) 85 86%) 80% 83 81% Apr. 25] 85 Apr 81% Apr. 25] 90 Jan. 28 
Stampei extended to. _ 1942|M N! 10,000} 8044 82%1| 70 Bale 72 74 6914 Apr. 6] 701% Apr. 22 Mar. 23] 82 Jan. 19 
‘pt Mere Marine lat sf 6s. 1941/4 O} 1,058 96 Sale 99*%4 Sale {100 Sale 994 Apr. 4/102 Apr. 20]| 955% Jan. 3 102% Mar. 25 
‘averp Paper cony 5s S8erA_.. 1947/53 J 235,000 | 971% Sale 98 Sale | 98% Sale 97% Apr. 6] 9834 Apr. 29 Feb. 28] 991% Jan. 28 
Kef@sser 4 | -------.. JOS5iM9 8 196,000} 9924 Sale |/103 Sale |100% Sale 100% Apr. 29/103 Apr 1}} 995% Jan. 3/103 Apr. 1 
| | abebepend 1941/A O 2), =e Sale | 98 Sale | 97 4% Apr. 28] 98% Apr. 5 9734 Mar. 30} 98% Apr. 5 
‘ateruat T & ‘Tl eouv deb 54as 1946/M 8] 3,502'000 109% Sale |/109% Sale 111 Sale |109% Apr. 6 11244 Apr. 20|/108 7% Mar. 16/112\% Apr. 20 
Jurgens Works 6 (flat) _ _ 1947)5 J 116,000,|107 % Sale 106% 107 109%% Sale 106% Apr. 7 109% Apr. 30 104% Feb. 17/10 4% Jan. 7 
| 
Kansas City Power & Lt 5e 1952|M 8) 113,000 ]:0314 Sale 103% Sale |1031% 104 |103% Apr. 2 1044 Apr. 5//103 Feb. 3 105% Feb. 21 
Kansas Gas & El Ist sf 6s____. 1952|M § 4,000 |}105 105411105 Sale 105% Sale |105° Apr. 4 1054 Apr. 13|/103% Feb. 3 105% Jan. 13 
Kayser (Julius) & Co7s__- 194./F A 173,000, | 107% Sale 107% Sale |108° Sale 10734 Apr. 25/108" Apr. 4 106% Jan. 4/10814 Feb. 9 
Keith Corp (B F) ist ser ¢ 6s..1946|M 8 34,000 | 98% Sale || 9814 Sale | 98 9934] 9819 Apr. 1] 9934 Apr. 16 9834 Feb. 18) 993, Mar. 19 
Kelly Springfield Tire 8s______ 1931/;\M@ N 315,000 104 44 Sale |{/1041% Sale 105% Sale |104% Apr. 21106% Apr. 21} 99 Feb. 21|1061%4 Apr. 21 
Keystone wp Pephone Ist 56_...1935|J J 95,000] 9314 93%1] 94°~ Sale 95 9514; 94 Apr. I] 951% Apr. 12)! 93 Feb. °3 9544 Apr. 12 
Kings Co E L Pow g 58____. 1937|A O|  __. 10344 _.__.]1104 eT. Ce Ene a wees 103% Jan. 11/103 % Mar. 25 
money 68_._._.__ 1997|4 O 4,000 |1244 Sale |/1251%4 126 34/1264 12714112514 Apr. 611236 4 Apr. 19//124% Jan. 3 126% Apr. 19 
Kings Co Elevated Ist 48_...1949/F A 25,000} 86 Sale 8434 Sale | 8414 853%; 84% Apr. 1] 84% Apr. 29 8244 Mar. 8 Jan. 3 
Stam guaranteed_______ 1949/F A 17,000} 86 Sale 841% 85 8434 851!5| 84 Apr. 20) 85 Apr. 13]| 81° Mar. 1| 86 Jan. 3 
Kings Co Lighting Ist ref 54__.1954|J J 9,000//101  _.... 2. eee | * vena, 10334 Apr. 21104 Apr. 25 10i'% Jam. 24/1041% Mar. 22 
Ist&refG6ljs_ 1954\J J 15,000 jl12%% .. 21/117 aa 117) «117% )117 ~~ Apr. 23 117% Apr. 20 112 Jan. 6|117% Feb 25 
Kinney (G R) Go conv 7 4%s__..1936\3 D 41,000 |104 = Sale 10446 105/103 104/103 Apr. 21|105'4 Apr. Ot Jan. 25)1051% Mar. 25 
¢ Foundation coll tr 68__.1936'J D 121,000 |102'% Sale {11093 Sale {103 Sale {102% Apr. “2 104 Apr. 251/102 stan. “4 104 Apr. 25 
Lackaw Steel Ist cons 58 Ser A_1950\M 8 43,000 99% Sale |!101 Sale (101% 102 101. Apr. 1/102 Apr. 19 99% Feb 21/102 Apr. 1 
Laclede Gas L ref & ext Ist 5e_-1934/4 Oo 51,000 | 100% Sale 100%4 101 44/101 % Sale 100% Apr. 7/102 Apr. 20 10034 Jan 29|102% Feb. 24 
Coll & ref 54s Series C____ 1953/F A 108,000 | 104% Sale 10434 Sale |104% Sale 104} Apr. 4/105% Apr. “2 104% Jan. 19/1054 Mar. 23 
Lehigh Coal & Nav 4s_____ .1954|\5 J) 4,000 | 9834 100% | 98% 100 99% Sale | 99% Apr. 20 99% Apr. 40] 97144 Mar 8| 9934 Apr. 30 
Lehigh Valley Coal Ist 53___~ 35 J 30,000 | 101% 102 100% 101%/)101% 1013/1001 4 Apr. 22/102 Apr. 6 101% Jan. 20/102” Apr 
Ist 40-yr gu int red to 4% ...1933'3 Jj sconlh SOM OF | 95% ee | | pes ee EP. ee 97 Jan. & 97 Jan. 8 
First & ref sinking fund 58...1934\F Aj 3,000 | 101 --«-11/10) eS -----|101_ Apr. 25/101 4% Apr. 26//101 Jan. 14/104 Feb. 18 
Ist & refsfg 5s ee es 1944,P A 2,000 99% 100% IE, vs cited 99% _ 99% Apr. 29/100 Apr. 29]] 997% Jan. 14/100% Feb. 11 
ist & refunding 5s IG454'F A 2,000 | 9934 -__L_ I fo 101% Sale 99%4 Apr. 8/101 44 Apr. 30 99*4 Jan. 15)10134 Apr. 30 
Ist & ref 5s __ ei ir alan sna 1964 F A} 15,000 | 99% 100% 99%4 100%/101 ee 99% Apr. 12/101 4g Apr. 25)) 99% Jan. 10/10] \% Apr. 25 
First & ref #nking fund 58__.1974/F A! eee 100 «+101 ae 101 Apr. 12/101 Apr. 12|/100 Mar. 3/101 ° Apr. 12 
Lex Av & Pav F'y ist zu g 58. 1Y 3)M 8) ee Nee eae Chine = sie agi walea nena. 265 a0 3 canbe a. deme Le$chetb. nentee 
‘Magett & Myers Tobacco 73__ 1944;A O 68,000 |122 1221119] 123 (123 Sale |122 “Apr. 811231 Apr. 4//190 “tan °S!1234%4 Apr. 4 
ws es en nigiEdas 1951\F A 49,000 |103% Sale |/103 14 104 4|102%% Sale |10214 Apr. 11/103 4 Apr. 4|/1021% Apr 11,104 ar. 2° 
ee ae ee a | rem es tate. = mag 5 ecient ee aoa “ee -||10134 Feb. 11:101% Feb. 11 
Liquid Carbonic Corp 68. _____ 1941\F A 203,000 |104 = Sale 10614 10714'195 Sale 1105 Apr. 29/1063 Apr. 5 104 Jan 3/112 Feb. 14 
Loew's Ine deh Bx with warr'ts_1447}A © 476,000 |101% Sale |1034 Sale |i102% Sale |102 Apr. 291103% Apr. | 101 Jan 4105% Feb. 23 
Without warrants... |A O | ©  Seeipepaiat anaes 9714 Sale | 96 9634| 96 Apr. 28) 97% Apr. 7 Apr. 28) 99 Feb. 7 
lawtliard (P) Co 70. .- >= 7" * 194414 QO) 72,000 |! 16%, 1iS%4'1118 ” Sale }116% Sale |116 Apr. 29)118 Apr. 11/106 Apr. 291120) Jan. 24 
5 . > jot 1951, F A) 201,000} 90% 1001 97% 99 97% Sale | 974% Apr 28, 9814 Apr. 5), 97% Feb. 24/100 1¢ Tan. 9R 
Registered... | Oe ee IFA fo | See aoe Pee 9714 Apr. 13] 97% Apr 13}| 96% Mar 16; 97% Jan. 24 
Louisv Gas « Fj Ist & ref 5s 1952|M BN 788,000} Y4% 100 100% Sale 101% Sale {100% Apr. 2/101 % Apr. 11 | YYeu Jas 4,101% Apr. 1] 
- uleville Ry Ist cone 4. 1920\4 7 61,000] 9334 951] 95 95141 98 Sale | 95% Apr. 4] 99 Apr. 14} 94 Jan 5| 99 Apr. 14 
«Wer Austrian H ydro- Elec aeeaiies 14 4 67,000 | 89% Sale 94 9414! 92% Sale 924 Apr. 30) 941% Aprl 6)| SO Jan 95% Jan. 29 
| 
ManatiSugar Isto l7is_ - 1942/4 o| 117,000 {10414 Sale | 10634 Sale |105% Sale |i05 Apr. 29'106 = Apr. 1! 104 14 Jan. 3108 Feb. 16 
Manhattan Ry (Xk Y) coo @ 4s 1GGHIA O; 187,000 | 65% Sale | 68 Sale 69% Sale | 68 Apr. 1! 70% Apr. 26/| 6744 Jan Dl «of Jan. vO 
_ FSi eee 8: me PRS Yi 60 55 61 55% 62%) : ade : coesh SO Jee 5] & Jan ° 
Manila E) Ry & Vt let &e705,2|M | 106,000 9344 95411 951% 964| 96% 9675) 9514 Apr. 2! 98 “Apr. 30}| 844 Jan. 1 98 Apr. 20 
Mfr tr ctfs, Namm & Son 6s_. 1943 3. D 1G. DOD }o---0 --.--})..... o.. (105 Sale |105 — Apr. 19)105% Apr. 20!/105 _ Apr. 19)105% Apr. 20 
Market St Ry Ist 7s... _apr 1940)¢ - J 207,000 | Sale || 97 Sale | 98 Sale | 97 Apr. 1] 984% Apr. 7|| 16 Jan 4) 9816 Apr. 7 
Metropolitan Edison 1st 63 --1952|F a} 29,000 {107% Sale | 108% 108%4/1084% 10834|106% Apr. 19 108% Apr. 2//10514 Jan 12|1€834 Apr. 2 
ist ref 5s Series C_______"1953\J J} 24,000 {100% Sale |}10] 101%4/101 _____|101_— Apr. 5/101 34 Apr. 19/100) Jan. 5|101% Apr. 19 
‘Metropolitan Power ist 68 A_ 1953/2 1D 4,000,105 106421110534 __°*1106% 107 (106% Apr. 25/106'4 Apr. 16||10514 Mar. 11/106 34 Apr. 16 
Met West Side Elev (Chicago) 48 '28\F A 9,000,| 76% Sate || 7714 “78 73% 80 | 77% Apr 6) 794 Apr. 29)| 7H Aan ot}, 80 an. 2 
Miag Mill Mach Ist sf g7s__._1956J D | ee ee” ag A 1044 Apr. 291/105 ~ Apr. 30)'104%4 Apr. 29/105 Apr. 30 
A-Couulnent Petrol Ist 6345_1940|/M 8! 103,000 |104% Sale 104% Sale {10414 Sale |104°° Apr. 29/105 Apr. 4,104 Apr. 29 105% Feb. 14 
“Midvale St & Ord cony 8f 5e_.1936,M S| 325'000)| 97 74 Sale || 99% Sale | 99° Sale | 98 Apr. 6) 99% Apr. 22) 97% Jan. >| 99%4 Apr. 22 
Viillw EI Ry & Le ref & ext44%s_1931'3 J 24,000)| 98% Sale 98144 Sale | 98% 99 | 9814 Apr. 1! 98% Apr. 12); oxic Jan. 99 s Jan. 13 
‘seneral & refunding 6s A... 1951/J D 49,000'| 99% 100 | 10014 Sale |10014 Sale | 99% Apr. 810114 Apr. 29 99% Feb. 1101% Apr. 29 
Itt &ref5sser BR | || 1961/3 D; 273,000} 98 Sale || 99. Sale | 99° Sale | 99 Apr. 4) 99% Apr. 22) 98 Jan. 3100 Jan. 18 
“ii waukee Gas Lt Ist 4s_____ 1927|\M N| 3,000 | 99% Sale i| 99% 100 99% 100 | 99% Apr 2} 99% Apr. 2 9314 Feb 10 100 Jan. 12 
YVontana Power Ist & ref 58 A 1943/J | 105,000'}101% Sate | 101% Sale |102% Sale |101 4g Apr. 28/1023 Apr. 11 101% Feb. 2 102% Apr. 1] 
Mont Tram Ist & ref A 5s 1941/3 2 29,000)| 98% 68% || 99% Sale | 99 9934) 98% Apr. 18! 9914 Apr. 20 | 952 Feb. 4; 9916 Apr 20 
General & refund! 5a A.. 1955|___ | 23,000 | 98% Sale || 96% --.__| 96% 96%%| 99 Apr. 13,100 Apr. 2 968% Feb '5 100 Jan. 15 
Morris & Co Ist s f 4s. - 1939) J Fy 279,000 866 86). || 8614 8634) 8444 Sale 83 Apr. 14) 88 Apr. 4)| 83) Apr 8934 Feb. 4 
“Mortgage-Bond Co 4s ser 2 1966\/A ees FT a ectk ‘ 844% 84% oO 6 e6eee sis such ones ->n=5- [72 owe = weowenn 
10-20-year 5s series 3. 1932\3 3) 77,900)}| 9634 971%)! 974% 981%] 97% 98 97 Apr. 5) 98% Apr 12 96% Jan. 17) 98144 Apr. 12 
Murray body Ist 64s. _ 1934/3 Di 38.000) 96% 016 3 9714 Sale | 973% 9714| 96% Apr. °7| 9814 Apr. 14|| 9644 Jan. 8 98}¢ Mar. 4 
Vutual Fuel Gas Ist gu 6s 1947|M BW 21,000/}101 % 103 (10155 103 |101% 102 101 % Apr. 25102 Apr 13 101% Feb. 4/102 Apr. 13 
Vutual Union Tel 5a 1941\4% \|} 7,000 |101% __ --||101% 103 101% ~._..|101% Apr. 23)101 % Apr. 23 101 %4 Jan. 11 101 34 Jan. 11 
Neesau Elec guar wuld 46. ___ 195iiJF 144,000 | 61% Sale |! 61 Saie 61 Sale | 604% Apr. 4; 61 46 Apr. 2 60% Apr. 4 62)2 Jan. 17 
National Acme [st 7s. 1931\J D 91,000'|}101%4 Sale ||_____ 9831100 Sale | 9834 Apr. 2/100 Apr. 25 98% Apr. 2162 Jan 5 
National Dairy Proc 6% netes_ivaciue N 179,000 |100% Sale |1024% Sale |102%% Sale 102% Apr. 1:103% Apr. 13/100 Jan. 3 103% Mar. 18 
Nat Ena & Stp ist 26-yr $e. 1920/5 1D 7,090/)101 102 ||10233 - --1102% 103% Apr. 7,104 Apr. 19/161% Feo 94/104. Apr. 19 
Sat Starch 20-year deb Be. 1930|5 9! 4.000! 9914 101 || 994% 1003{| 99% 100%4| 99% Apr. 22) 99% Apr. 22)! 994, Apr. 22; 99 4 Apr. 22 
National Tube Ist 58. _._-_ 1959/M N| 16,000 )|10334 104 ||104% 104 44/104 % 10414/104% Apr. 11/1044 Apr. 5 103% Feb. 14 104%4 Apr. 5 
Newark Con Gas 5s i 194%/J D 1,000, |102% 103 102% _____|102% 103 %|102% Apr. 27/102 44 Apr. 27 102% Jan. 4 103 34 Mar. 29 
New England T & T 30-yr 5eA seesis D 66,000;}103 ____ 1103 % Sale |103%4 104 1103 54 Apr. 1/104 % Apr. mi 3 Jan. § 1044 Apr mi 
ist g 4s Series 1 61iM N 426 .000;| 955% Sale || 96% Sale 974% 971%4| 96% Apr. 4| 97% Apr. 25 95% Jan 97% Apr. 25 
New Orleans P 8 ist & ref fe A 1952/4 O 178,000,| 95% Sale 95% Sale | 94%4 Sale | 93% Apr. 29; 98 Apr. 14\| 9356 Apr. 29 98 Apr. 14 
let & ref 56 B_... 1952\3J D 662,000)| 954% 96 95% Sale | 94% Sale 93% Apr. 29} 97 Apr. 8! 95 Feb. 23 97 Apr. 8 
\ ¥ Alr Brake 1st eony 6s___ 1928\)M N 14,000)|10134 102 |/100%4 101%/100% 1014|100% Apr. 8/101 Apr. 6/100% Feb. 23 102% Jan. 12 
“OV nel 5A.vear enid 4e TQZIIP @g| 33,000! 857% Sale 8544 85% 85% _____! 85% Apr. 5! 87__Apr. 4)! 84% Jan. 5 87 Apr. 4 
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Sales in | Price | PRICES IN APRIL. RANGE SINCE JAN. 1. 


April. | Jan. 3 | pesnlacntea 
Par Value.| 1927. | Aprill. | April30. | Lowest. Highest. Lowest. Highest. 














Interest 
Period 


N. ¥. STOCK EXCHANGE. 








« Bid. Ask. Bid. Ask 'Bid Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
197 000, |115% Sale 5% 115% 116% Sale {115% Apr. . \% Feb. 5/116% Apr. 14 
92,000)}104 Sale 334 Sale 103% 104% 10334 Apr. ; Apr. 102% Feb. it ; 
93 ,000 Sale j 107 Sale (107 x > Jan. 1 
61,000 | 92% Saie || 9: 9314 Sale | 93% ‘ 2% 


N, ¥ Edison Ist & ref 6s_---1 
lst lien & ref 58 B 1 
Y Gas E! Lt Ht & Pow 5s8_--1 
Purchase money coll tr g 48.1 

N YLE & W Coal & RR 5s-1 
Dock & im 

N Y Queens 

New York Kys Ist & ref 4s_ pn 
Trust Co certfs of deposit. etait 
Ad potusent income 5s, Jan 1942 


© 
= 


wWOKxKKNOCRAK 


>i esse >> 


33333 


_ 


SAP Pee = 101% 
103 100% 103° a , 100% 


ms OO 


*000!| | 29° 

5,000 | 85 5! 

,000' 102% ‘ 
7,000'| 54 ; 
20 ,000)| 71 f 
2,000 || 105 4 Ss 
:000 | 98% 

,000 '110% 

000 1084 


Apr. 
Apr. 
Apr. 
\% Apr. 

5% Apr. 
é 107 10654 1% 5% Apr. 
¢ Sale 99% Sale 99% Apr. 
,; Sale (110% Sale Apr. 
4 Sale 108 Sale Aue. 
rere o : Apr. 
4 101% YA ¥% 1h Apr. 
10514 | 4% ra yy 541108 Apr. 
Bale \% Sale /|10: Sale 4 Apr. 
ale 


co 
—s 


O>ZzZz7. 
gor 


on 
DBOOXAWDNSMmNOror 


Prior lien 6s ser A- 
N Y & Rich Gas lst 68 A 
WN Y State Rys Ist cons 4\s-_- 
ist con 6 \s ser B 
New York Steam ist 6s 
W Y Tel Ist & gensf 4%e-_--- 
30-year debenture 6s 
me refunding 6s gold___194 
N Y Trap Rock Istsfg6s_---- 1946 
“siagara Falls Power 1st 5s__- 1932! 
Refunding & gen 6s_.._Jan 1932 
Niag Lock & Ont Pow ist 5s A_1955 
No Amer Cement deb 64s A__1940 
North tri} Edison Co 68 A_.1952 
Sec s f g 68 series B 94 
Nor Ohio Trac & Lt gen & ref 6s 1947 
North States Power 5s A 194 
ist & ref 6s series B 
Northwest Teleg lst 4s 


Ohio Public Serv Ist & ref 7 4s8_1946 
lst & ref 7s series B 1947 

Ohio River Edison - 66 

Old Ben Coal ist 

Ontario Power N fo 5s 

Ontario Transmission lst 56...1945 

Otis Steel sec g 6s ser A 194 

vacific G & E ry tf ref 5s_...1942 

Pacific Pow & Lt Ist & ref 58__1930 

Pacific Tel & Tel yi 5s 1937 
89-year 5s series A 5 

Pan-Am Pet & T Conv sf oo. - 1956 
lstlien 7s_ 939 

Pan-Am Petr (Col) Ist. ge eat -1940 

Paramount B'way list 54s_- 

Park-Lexington leasehold 6 }48-195 1953 

Paterson & Passaic G & E 

Penn Dixie Cement Ist ee heme ttt 

People's Gas & Coke Ist 68__.1943 
Refunding gold 5s 194 

Registered 

Phila Company Ist & ref Go..-3958 
15-year conv deb 5s 1938 

Phila & Read C & Ire 

Pierce Arrow deb 8s 


p 
Pillsbury Flour Mills 20-yr 68.1943 
Pleasant Valley Coal Ist 5s__.1928 
Pocahontas Con Coll Ist 8 f 58.1957 
vort Arthur + & Dock 68_.1953 
lst mtge 6s Series B 1953 
Portland Elec Pow 1 lst 6s ser B_1947 
Portiand Gen Elec lst 92 
Portland Ry list & ref 5s 
Portland Ry, L & P conv 5s__.1942 
1st lien & ref 6s series B___-1947 
lst & ref 7 1946 
Pressed Steel Car 10-year Ba221933 
Prod & Ref 8s with warrants__1931 
by may Be ye gE 
6s...1944 


Pub 
Public 8 Serv ey wt G jee! 5 meeed 
lst & ref 5 1964 
Public Rervice ‘lec Lt sf g 6s__1948 
Punta Alegre Sugar lst conv 7s-_ 1937 
Rand Kardex Bureau 5 s-_-__-1931 
Without stock purchase warrants_ 
pee 6 ton Arms lst 8 f 6s__._1937 
—— ay Lata 7 Ly ws sf 5s_..1940 
& gen 5 195. 
Rheimelbe ume, "7s with war. ~1946| 
Without stock purch war 1946 
Rhine-Main-Danube deb 7s ser A 50! 
Rhine- West Elee Power 7s eit 
ima Steel lat 7s__... 
Robbins & Myers Ist s f 7s___ “19431 
Rochester Gas & El 7s ser B--1946 
Gen Mtge 5s series O 1948 
Roch & Pitts C & I pur mon 5s_1946 
tal Iron 7s 1942) 
8t Joseph Ry, L H & P Ist 5s_-1 
8t Joseph Stock Yards lst 44s_1 
8t L Rky Mt & Pac 5s stamped_ 136 30 
8t Paul City Ry Cable 6s 193 
San Antonio Public Serv 6s_ _.1952) 
saxon Pub Wks (Germany) 78_1945' 
Gen ref guar serial gold 6 4s_ ise 
Schulco Co guar 6 \%s 
Guar sinking fund 6s B__- 194 
Sharon Steel Hoop Ist xs 
Sheffield Farms list & ref 6 4s- 194: 
Siemens & Halske secs fg 7s__- 
Allot ctfs 50% pd g 6 hie 2221981 


Sierra & San Fran Power Ist 5s_194 
Silesia-Elec Corp gold 6%s____194 
Silesian-Am Corp col tr g 7s___194 
MUmms Petroleum cons 1929) 
Sinclair Cons Oil lst lien 7s__.193 
lst lien 6s O im A meemeene | 
lst lien coll 6 19% 
4inclair Crude O poral 6s A_.1928 
Sinclair Pipe Line or =.-:5 
Smith (A O) Corp ist 6% 
80 Porto Rico Sugar s t? 
South Bell T & T Ist sf 5s____1941 
Southern Colorado Power Ist g 6s'47 
neg Bell Telep lst & ref 5s_1954 
Spring Valle eeenet 94 
8 ard Milling Ist 
lst & refunding 5s 1945 
Stand Oil (N J) deb g 5s_Dec 15 os 
Stand Oil (N Y) deb 4\%s 
Stevens Hotel lst 6s 
Sugar Estates Oriente 7s 
Superior Oil lst s f 7s 9 
Syracuse Lighting Co Ist g 5s_1951 
Tenn Coal, Lron & RR gen 5s_-_1951 
_= Copper & Chem deb 6s ser A’41 
‘enn Elec cower, lst & ref 6s__1947 
Third Ave Ist ref 4s 1960 
Adjustment income 5s._Jan 1960 
r Ave RR Ist gold 5s 193 
br es apna (Ltd) 7s Ser A ies 
no 
Tokyo Kloctric Hwy (Ltd) 6s. 1938 
foledo Edison 1 7s 1941 
Toledo Tr, L & is 5 % notes -_1930 
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Apr. 
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105 Apr. 
100% Apr. 
105% Apr. 
100 Apr. 
91% Apr. 
105% Apr. 
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Sale - 
Sale 
100% 
% Sale 
102% 
Sale 
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12,000)| 1: 4é 165 |191% 
42.000) é 101% 101% : 
131,000 | 96 F 96 % 97 % Sz 96% Apr. 
,000) x : 6 Apr. 
113,000 | 99% Sz | lg Sz ] ‘ _ Apr. 
360,000 | 1: 3 25 12: $ Apr. : 
379,000 Apr. 30|101% Apr. 
113,000 Apr. 25)103% Apr. 
24,000 4 Apr. 13\104% Apr. 
172,000 Apr. 98 Apr. 
19,000 ¥4 Apr. 11| 60% Apr. 
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258.000 
60,000 
112,000 
46,000 
25,000 
3,000 Q 23 
190,000) Sale 5% Apr. 


207,000} 9 95% | ee \% Apr. 4! - 29 > Jan. 
143,000 4 96%4| 964 Apr. | uy ° | ) Apr. 
378,000} 99 Sale \ Sz 41100 Apr. 2 _ ¢ Jan. 
287,000 4 Sale || y 4s ‘ 99%4 Apr. 14) 7 x Apr. 
655,000;| 9734 Sale || 99% Sa 99% Sz 98 Apr. . 21) 97% Jan. 
849,000 % Sale || Ss % Sz 99% Apr. Mar. 
493,000 2% Sale 97 Sz O54 Sz 95 Apr. Jan 
315,000 4% “ale || ; 0 100 Apr. i Apr. 
276,000} 92% Sale 94% Sz 93 Sz 234 Apr. : Jan. 
29,000 34 1102 102% 34 Apr. Feb. 
44,000 c S: 1106 ‘ Yi 84 Apr. Feb. 
38,000) 10: : }1023 102% 234 Apr. Feb. 
72,000 10034 Sz 4 Sz 334 Sz 3% Apr. Jan 
190,000 |}103% Sale ||103% 3341104 104% \ Apr. Ape. 
20,000} 99'¢ el] 99% 99 14 %% Apr. Mar. 
21,000 | 100% 4 Sz 4 6 | Apr. Jan 
é 102% 1102% -_---]10: 3% : Apr. Mar. 
Z y % Apr. J pony 


; Apr. 
4 Apr. 95% Mar. 
4 Apr. 99 Mar. 
Apr. 99 %4 Mar. 

4 Apr. ese Jan. 
3% Apr. 103. Mar. 
Apr. 99% our. 
Apr. 
¢ Apr. 
» Apr. 
Apr. 
Apr. 
Apr. 

64,00 1 1 aa. 

pr. . 
114,000! 9 99 44 100 Sale Apr. 4 19034 Apr. 98% Jan. 
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Bs | 
BONDS &: Sales fn | Price PRICES IN APRIL. RANGE SINCE JAN. 1. 
N. Y. STOCK EXCHANGE. | £2 Par Value. || 1927. April 1. April 30. Lowest. | Highest. Lowest. Highest. 
ong $ \|Bid. Ask.|\Bid. | Ask.|Bid. | Ask.| Sale Prices. | Sale Pri j Prices 
Trenton Gas & Elec 1st 5s____1949.M 8 1,000)! 10: 3 102% - 3 o Lveess, || dante Evtess. | Sale ; 
Ferme ind Bees S%--—TROM | 108 8938884 ASE 100" aa |'05" aol tQbUt Abr SQHGTSE Ame’ 30) G785 Aor BgLgeyE Aor” a 
-thir: mp & ref 5s’ y 7 f= 7 66%)| 66% A ‘ 2 y : 
Tyrol Hydro-Klec Power 7448.1955|____| 136,000)| 991% Sale i0i Sale |i01. Sale |101 Ave 1 102% an: 8 99° - 2510242 — 4 
3 awa Elec Power ae 19451M 3 451,000 5 Bale + . ¥ 97 74 Sale | 95% Apr. 25] 99) Apr. 1/| 9534 Apr. 25/100 Jan. 8 
ergr d of London 4448_....1933'\J J) ------ ; 9D %4 ; V6! Sr eisdatink mbbbunivadnan aaneie 3 » a 
Rare acuta — se ee 9654 -._-- wees Fine tee ence: | posse a DO it Mer. tol 0% Rhee. 16 
Union El L & P Ist g 5s_______ 1932|M 8 32,000||101% 102 ||101% _-_-- 102. 10244|101% Apr. 6/1021 Apr. 9]|1014% Jan. 8|102% Apr. 9 
ee as 933\M N 32,000||101 % 10144||102_ Sale |101%% 102°" |101% Apr. 27|/102% Apr. 19||101% Jan. 4/102% Apr. 19 
mr Be ee Gein ihc a=--teaala | "5.983 1"0RN Saxe [Gris MSM ItGEN Nahicgays Abe. BGR Abe: AGEN da 8itga s Mar. 
Union Oil Cal 1st 1 5e-.__ ~-_-1931|3 J 15,000} 1Orig 101% 10154 aE, O2 sale’ |101 3 yd Fhe Sac 30 101% a 102°” _ 14 
ah ly Se eens ed eH A rt yee 1053 108% 108% an 107% 108 107% Apr. 18,108% Apr. 1||107% Apr. 18|109 Feb. 11 
--1935 53, ly Sale 9s Sale | 97% Sale | 97% Apr. 30) 99 7 oo , 
Onieed Dros 6 68............ 94414 ©] — 92'000||106%¢ 107 %||107% Sale |107% _____ 107° Abr. “711074 Abr. 20110652 Fob. isl1079) Maes. DD 
United Fuel Gas Ist s f 6s_____ 1936\J J 25,000/|103 ° Sale ||104% Sale |1041{ Sale |104 Apr. 27/104% Apr. 14|/102%¢ Jan. 5|104% Apr. 14 
nited Rys St L Ist g 48_____ 1934|3 J 29:000|| 77 _77%|| 7644 77 | 79% 80%| 77% Apr. 5| 80 Apr. 22|| 76 Feb. 28| 80 Apr. 22 
Tnited Steamship 15-yr 6s ._-_1937|M N 799,000|| 90 Sale 94% Sale | 97 Sale | 94 Apr. 1| 97% Apr. 26)| 90 Jan. 3 97% Apr. 26 
UnitedSt’1Wks(Burbach)s f g 7s '51/A O Cited catedMicadee simacs 101% 101%|101 Apr. 20/:102% Apr. 14||101 ‘Apr. 201/102\% Apr. 14 
32 i “ 2 < < : . an 4 . 
BB Bupha tat Riess sar AWS 9] xBé:t G8 SSI2 GG BSS GENS ROR IMS, Abe: gagase Abr: asligay Jaa glides ale. 3g 
, - q , a) ale t ale 4 Sale | 954% Apr. 2| 96% Apr. 22|| 94% Jan. 3] 96% Apr. 22 
ST  ciicosoceesuanil 1 Boece bee Seip *. 94% Feb. 7| 94% Feb 
10-year 7s__...___..__-- 930/F A!  136,000||106 Sale ||106% Sale |106 Sale |10554 Apr. 19|10614 Apr. 5 $2 Apr: 4c9 eb. 7 
U 8 Steel Corp sf g 5s___Apr 1963|M N/| 2,431,000//107 4% Sale 107% Sale |108 Sale |107 Ape. 1) 10832 age: 29 10654 Mar. % 10834 yr: 4 
Universal Pipe & Rad deb 632719363" | _17,000||22227 22277||"803g ~8945| 80°” ~891¢|" 8917 “ADE. 11/8032 Ape. 74 17 is Fen. 17| 90°" Mar. 3 
inh Ligne & Trac iat wot oo. teas] | 106:000|| 9857 Sale| 9414 Sale"| Sarg 95) S45 Abr: |) 31 Abe: Ql 8955 Jan: 08) Bie Ape’ 
/ ae 29, 98% Sale 984 Sale 9834 9 ve 4 
Gus SP AES oct B=" HRIDHT 3] vo. H4854aasc-|HG3¥Q toa“ 10858 soa -oni aeons sane webs i0 08 age 
re ext 5s_____ ; %% Sale ||103% 334 104 |103% Apr. 8/103% Apr. 11||102% Feb. 16)103% Apr. 28 
Vertiontes Sugar Jet 8 f 7e...-1942/J D 129,000 100 Bale 994 Sale 100 4 Sale 991% Apr. 41101 Apr. 18]| 98% Feb. 11/101 Apr. 18 
ctor 8 ™ 2 i A Fs | 4 57 & 57 } ° 4% a 
Va Iron, Coal & Coke Ist ¢ 58_1949\M 8 3'000|| 9454 __-_-  edll | el 3456 Apr. 371 495 Ape. ob oer jen: $1 432 Ape. 8 
vepaie y & Pow Ist 5s. ___.1934|J J 103,000|| 99% Sale 99% Sale | 99% Sale | 99 Apr. 8/100 Apr. 14/] 98% Mar. 3/100 Feb. 14 
Walworth Co 6 4sser A (with war)'35|;A O 26.000|| 93° «(94 96% Sale | 9514 96 | 95 Apr. 20| 964% Apr. 1|| 92 Jan. 14| 964 Mar. 30 
lstsf6sserA____.________ 945|4 O| 131,000) 95. 99%|| 95 Sale | 96 Sale | 95 Apr. 1/97. Apr. 28]| 93% Jan. 4| 97 Apr. 28 
Warner Sugar Ref ist 7s_____- 1941/5 D} 120,000|| 91% Sale |'106% 10644|1065% Sale |106 Apr. 4|106% Apr. 22|| 917% Jan. 3/107% Mar. 25 
Warner Sugar Corp Ist 7s_____ 1939\3 J 616,000)| 80 Sale | 97% Sale | 95 Sale | 915% Apr. 9] 98 Apr. 1|| 78% Jan. 14) 98% Mar. 23 
Wash Wat Pow Ist 30-yr 5s___1939|J J 8,000/|10234 10314||103_ 10334|103%% -___- 103. Apr. 6103 Apr. 6/|102% Jan. 10|103. Mar. 23 
Westchester Light gold 5s_____ 1950|\J D 6,000)||102% Sale |/10334 ___~- 1025 103 |102% Apr. 22|103. Apr. 14//102% Jan. 3/103% Mar. 16 
West Ky Coal lst 7s__.______ 944\M N 13,000||102%% ____- 101% 102 |101%4 102%/|101% Apr. 29|/102% Apr. 11//10114 Jan. 22|/102% Apr. 11 
West Penn Pow Ist 5s Ser A___1946,M 8 43,000||100'%4 Sale ||101% Sale [101% 101%|101_ Apr. 1/102% Apr. 9|/100% Jan. 5|102% Apr. 9 
Ist 5s Series E_.___________ 963\M 8 19,000||100% Sale ||101% Sale |102° Sale |101% Apr. 1/102. Apr. 4//100% Mar. 7/103% Mar. 25 
lstg5sSerF_..._______ 1953|A O 13,000)}105% __--- 105% Sale |105% 106 |105 Apr. 4/10554 Apr. 1//105 Jan. 29|105% Apr. 1 
seriesG ______ 956\J D| 163,000||100% Sale ||10134 Sale |10154 102. |101% Apr. 14/102 pr. 25||100 Feb. 3/102 Apr. 25 
West Va Coal & Coke Ist 68_._1950\J J 92,000|| 79 81 79 Sale | 78 78%| 78 Apr. 18) 79% Apr. 5|]| 78 Apr. 18; 80 Jan. 8 
Western Electric deb 5s_______ 1944;A O| 229,.000||101% 102 ||10214 Sale |10214 Sale |102% Apr. 1|103 Apr. 6|/101% Feb. 10/103 Jan. 14 
West Un Coll tr cur 58_______- 1938\3 J 65,000||10144 Sale ||103°° 10314/102°° 103 |102°° Apr. 22|105% Apr. 6)|101% Jan. 3|105% Feb. 17 
Fund & real est 44s g______ 1950 M N 52,000|| 98% 99 98 Sale | 99 Sale | 98 Apr. 1/100 Apr. 21|| 97% Mar. 22/100 Apr. 21 
15-year 6sg ____...____-- 1936\F A 67 ,000|/111 % 111%4|/111% Sale |111% 111%|111% Apr. 18)111% Apr. 2\|111% Feb. 24/112\% Feb. 8 
| SNP Nl eat 951\3 Dj) 247,000/|..... ...-- 02% Sale |102% Sale |102% Apr. 16|103% Apr. 4||101.. Mar. 1/103% Mar. 30 
Westinghouse E & M 5s_____- 1946/M N| 412,000|)._-_. .___- 102% Sale |102% Sale"|102% Apr. 1|103% Apr. 12\|101 Feb. 8/1031 Apr. 12 
Westphalia Un El Pow 6'4s_--1950|M S| 112,000), 96% Sale || 9754 98%] 97% 97%| 97. Apr. 18| 98% Apr. 7|| 96% Jan. 3] 99% Jan. 31 
Wheeling SteelCorp Ist 54%s_--1948|J J} 269,000 Sale || 98% Sale | 99 Sale | 98% Apr. 2|100 Apr. 30|| 964% Jan. 81100 Mar. 10 
White Sewing Machine deb 68.1936,J J} 221.000|| 97% Sale |/10214 Sale |10454 Sale |101% Apr. 5|104% Apr. 30|| 97% Jan. 3/104% Apr. 30 
Wickwire-Spencer Stee! Ist 78_1955|J J 34,000} 514% Sale 45 85 37 51 44% Apr. 12} 47% Apr. 19|| 44% Apr. 12} 58 Feb. 18 
Wickwire Sp Steel Co 7s_.Jan 1935\MN| 250,000'| 44 45 37. Sale | 40% 42%/ 35 Apr. 1| 45. Apr. 20|| 35. Apr. 1/52 Feb. 17 
Willys-Overland Ist sf g_____- 1933|M 8 88,000 101% 102 ||102% 102%|102% Sale |102% Apr. 4/103% Apr. 29//101% Jan. 5/103% Apr. 29 
Wilson & Co ist sf 6s________ 1\A O| 203,000'|101% Sale |100 Sale |100% Sale | 97% Apr. 1,100% Apr. 30|| 97% Apr. 1|102% Feb. 11 
Winchester Rep Arms 7 s_...1941|A O 75,000' 10444 Sale ||106 Sale |106 Sale |106 pr. 1106% Apr. 11/|104% Jan. 3/106% Apr. 11 
oungs’n Sheet & Tube a z ie Sale ||104% Sale |104% Sale 104% Apr 7" Apr. 1)||103% Jan. 3)105 ar. 24 
a On the basis of $5 to the £ sterling. c First installment paid. d Full paid. e Part paid. s Optional sale. i Bonds ‘‘when issued.” 
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STOCKS—PRICES AND SALES FOR APRIL AND RANGE FOR YEAR TO DATE. 


. effective Oct. 43 1915. all stevks are now quoted dollars per share 
ch sell only in a smal] way are noted by the letter a 
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STOCKS SALES TO MAY 1. Prise , PRICES IN APRIL. RANGE SINCE JAN. 1. 
N. Y. STOCK EXCHANGE In Since Jan. 2 
April. Jan. 3. 1927. April 1. April 30. Lowest. Highest. Lowest. Highest. 
Par.| Shares. Shares. ||Bid. Ask.|| Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
4lahama & Vicksburg___100 60 500'|116% 118 19-1199 .---.. 119 Apr. 41119% Apr. 5//119 Jan. 25/122 Feb. 10 
Allegheny & Western----_100 20 eee bi Shy) ail) ee 117. Apr. 8117 Apr. 8/117 Apr. 8117 Apr. 8 
a 100 30 50|| 44% 48 44% 47 44146 50 47 Apr. 8 48 Apr 13} 46 Feb. 18; 48 Apr. 13 
atghigon ToD & 8 Fe----100) 313-500] *Soctoal|tor Sate |ltooss Sale lloss, Sale [100% Abr. 1108°* Abr: 2al| a%6 Jan. S{108”° Apr: 28 
TS. “ 30, Sale 6 Sale 2% Sale 4 Apr. é pr. 2 ¢ Jan. 5/105 r 
Atlan Coast Line RR_...100 20,400 104,900) 205 Sale ||177% Sale |178% Sale |174% Apr. 6)184% Apr. 22)|174% Apr. 6205 San. 3 
Baltimore & Ohio... ..-. 100 170,600 614,100||107% Sale ||112%4 Sale |117% Sale {112% Apr. 1/119% Apr. 23)|/106% Jan. 4/119 Apr 23 
Ber catook 185] 98'000| 2b o0I| 4854 Sate || Goss Sate | 9% Sale | O° Abr. 26] 9454 Abr. 20)| 44° Jan. 6] 9454 Apr. 29 
Preferred... ....2100 1.630 6.285|103 103 108% Sale 1h1 Sale |108% Apr: : ES Abr. 281101 % ow ig ane. 38 
Bkin-Manhat ¢r ctfs__no par 31,700 129,450) 68 Sale 65% Sale | 64% Sale | 64% Apr. 30) 68% Apr. 5|| 64% Apr. 30) 70% Jan. 20 
Trust ctfs pref_____ no per 9,600 6,1 874% 88%|| 85 87 86% Sale | 855 Apr. 2| 86% Apr. 20|| 855% Apr. 2) 88 Jan. 4 
Buffalo Roch & Pitte__._100 1,130 11.427) 81 101 106% 109 $9 100 98 Apr. 14/107 Apr. 22|| 80% Jan. 8/115 Mar.10 
Preferred............ 00 80 | See 100% Sale {106% 108 |106% Apr. 20)108 Apr. 25//103 Feb. 9110 Mar. 10 
opeieseaguoee-----185) dan) 80 dug 43 | Sasa $0 | St a | 40 ABE 8 48 Abr: Sel 49 Br: 8 oe: 28 
...., aaa F ¢ < ¢ pr. 5| 4s pr. 4 pr. pr 
Canadian Pacific... _- 100 29,800 222,975) 167% Sale ||185 Sale |18014 Sale |178% Apr. 29/186 Apr. 1/|165 Jan. 6|1924 Feb. 28 
Nanada Southern .1€0 290 400|| 59% 60 59} 61 60 63 60 pr. 12) 61 Apr. 5/| 59 Jan. 18) 61 Apr. 5 
Carolina Clinchf & Ohio.100 60 320) EE aS ree 89 ___| 86% Apr. 19| 89 Apr. 20)! 83% Jan. 4|/ 89 Apr. 20 
Ocutral ek of N3~2222_100 $30] _14°300'/985"” 395" [1908 Bete [o8h 08° |304? Abr. 91300. Apr. Illoas’? Jan: 4/809 Apr. I 
* ore R " Sa 29! F P. 306 an. 308 ° 
Chesa ke & Ohio____- 100 134,500 569,100||162% Sale ||163 Sale |166%{ Sale |162!44 Apr. 1|171% Apr. 11//151% Jan. 25/1714 Apr. 11 
Preferred _____.......100 300 | Nile ace 164 Sale {164 -—--.-- 64 Apr. 1/168 Apr. 9162 Jan. 22)168 Apr. 9 
Ohicago & Alton_...---- 9,300 203,700)| 4% 5%|| 7% Sale 7% Sale 7 Apr. 22} 8% Apr. 5)| 4% Jan. 8] 10% Feb. 9 
PRORNICG ..... .- os cance 100 55,900 212,200/||} 7% 7% 0 Sale | 114% Sale | 10 Apr. 1) 13% Apr. 6|| 7% Jan. 5) 13% Feb. 8 
Ohic & East Il! RR (new)100 3, 16,200|| 30 31 32% Sale | 34 36 32 Apr. 16) 38% Apr. 21|| 30% Jan. 10) 38% Apr. 21 
Preferred (new)..___- 100 33,500 73,400|| 44 Sale || 46 48 | 53. Sale | 47% Apr. 5) 5439 Apr. 21|| 43. Jan. 6) 54% Apr. 21 
Ohicago Great Western..100| 232,400) 1,186,000)) 8% 9 16 Sale | 19% Sale | 15% Apr. 14| 19% Apr. 30)|} 8% Jan. 6) 22% Feb. 9 
Preferred... _ _- .100 280,200 730,800|| 24% Sale 26% Sale | 37% Sale | 26% Apr. 1| 37% Apr 30) 234% Jan. 7| 37% Apr. 30 
Chic Indianap & Louisv pref 80 Sisacnn cates 71% 74 72% Sale | 71% Apr. 16| 72% Apr. 25|| 70% Jan. 24| 74 Feb. 10 
OMe ines eta] “Biam) Abba Be Sake | ta sais | 1408 wus | fey ABE: Ma] RE Abe: dan: 4] UE Abe: 
Sneeeneoe 93, 32, 4 Sale 4 Sale 13% Sale 3% Apr. 44 Apr } an. 4 Apr. 
profrrodceviricgtaa--19| "90'300) S0n'd0n| 18> Suis || 2144 Suis | 224g Suis | giz Ape. 2] 35” Abe: | IRS Jan: 3) do Abe 
_ ’ . % Sale % Sale 22% Sale 21% ©. 2i 2 m % Jan. 7 
ered ey) Sesto) Mego ahc BME liao Ste nit ig tae (rae Ape “alvb4sS Abe 2B S40 dan. °g)nh4i6 Ape: Bb 
EPO ere ‘ , | Sale 29% 1: : 7 29% Apr. 4:1434% Apr. 25) 4Jan. 3/134% Apr. 2: 
Ole Rock Tal & Pae--°--100) 260-300] | 1.032.500)) 69% Sale || 88% Bale | 994 Sale | Bai Ape. 2110136 Apr. 211) Oo Jan fllOass Abr: -6 
% preferred ..._...-.- ; : 103%!||108 Sale |10 Sale |107%% Apr \% Apr. 6 % Jan 4 Apr. 
6% preferred________- 100 7.100 29,800 | 95% ey 99 Sale |100 100%| 99 Apr. 1/101% Apr. 21|| 95% Jan. 28)101% Apr. 21 
CCC & St Louls_____.. 10) oneal 260 |248 27! 1270 300 |270 300 Pe ere Peer 1275 Jan. 31/302 Feb. 16 
Preserred.........-~- 100 300) 770,100 180 |/100 105 |102 10734)100 Apr. 14,101% Apr. 14/100 Apr. 14/104% Jan. 24 
Chic St Paul Minn & Om_100 100} 845 | 52 58 || 58 60 56 60 | 60 Apr. 8 60 Apr. 8| 55 Jan. 5| 66 Feb. 2 
Preperrea.. ....-....-. 100 190) §00}|110 .. .. io 2 Gils’ ee tae Apr. 21125 Apr. 8/110 Jan. 13125 Feb. 24 
Cleveland & Pittsburgh -__50 140) es i Fpeee 76 .....| 75 Apr. 18 76% Apr. 27|| 73 Feb. 28 76% Apr. 27 
Oolorado & Southern _ -_-100 3,400 15,800 84 Sale |102% Sale 101 102 |100. Apr. 1910444 Apr. 23) 84 Jan. 3/104 Mar. 31 
lst preferred___.___-- 100 800 3,100'| 70 72 «|| 73 75 7 78%| 74% Apr. 5) 76 Apr. 21'| 70 Jan. 4) 76 Apr. 21 
2d _ preferred. _. 100 500! 1,800)| 65 70 || 68 72 70 73. | 70 Apr. 7) 70% Apr. 391] 68 Jan. 14) 71% Jan. 15 
Contin'] RR of Cuba pref 100 19,480) 53,380'| 70% Sale 71% Sale | 71% Sale | 68% Apr. 6, 74. Apr. 21|| 68% Apr. 6 744 Mar. 4 
Cuba RR pref---..----- 100 1,110) 1,630|| 74 74%4|| 84 Sale 2% 84%| 79% Apr. 11, 84% Apr. 25) 79% Apr. 11) 84% Apr. 25 
Velaware & Hudson. ___ 106 93,300) 275,500 1117214 Sale |192 Sale |204 Sale {192 Apr. 1215% Apr. 26|171% Jan. 28 215% Apr. 26 
Del Lack & Western _.. 66,900) 442,800 144% Sale | 162 Sale 163% Sale |160% Apr. 7 167 Apr. 22,140% Jan. 27/173 Mar. 23 
enver Rio Gr & W pref 100 31,500 118,800 | 41% Sale || 52 53%| 61 Sale | 53% Apr. 4 66% Apr. 21) 41% Jan. (5) 66% Apr. 21 
Det Hillsdale & S W RR_100 100 Me | Peo Lo. = 79% Apr. 26 79% Apr. 26| 79% Apr. 26 79% Apr. 26 
Duluth South Sh & Atl__100 409 6,800| 2% 3 2% 3%! 23 4144| 2% Apr. 28) 3. Apr. 29) 2% Apr. 28) 5% Jan. 21 
Duluth 88 & Atl Pra___100 100 3,600, 4 6 5 7 4% 5% 4) Apr. 6 4% Apr. 6) 4 ,Mar.23) 7% Feb. 7 
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STOCKS—STOCK EXCHANGE RECOR! 





[Vor. 








STOCKS 


4. ¥.8TOCE EXCHANGE 





Par 

SE 100 
Pires preferred - .-. 100 
Sern prefe rred. 1 

Erie & Pittsburgh ~~. -.----50) 

reat Northeru ret pene] 


Preferred certificates__100) 
Iron ore properties.no ya 
Gulf Mobile & Northern_100) 


Preferred _ ; iin 
Havana Elec Ry_____no na 
ey 190) 
Hocking Valley _--.----- 100) 
— oe peemnatian. - 10 
uiinots Central... ....-- 109 
6% pref series A _. -101 
Leased line stock. 100 


RR sec stock ctfs____ 100 
interboro Rapid Transit _106 


Int Rvs of Cent Amer 1 
eee 109 


lowa Ceutral 
Kansas City Southern. 210° 
Preferré . 106 


Lehigh Valley _- ite” 
Louisville & Nashville. __ 10 
Manhattan Ry guar. ___ 10 
Mod guar. _. ee 
Market Street Ry eee 1 
Preferred _ - a aac es 10 
Prior preferred.___.-_. 1 
Secon nreferred We 


Milw Elec Ry & Lt pref_.100 


Minneapolis & St Luwuin 1th 


Certificates 10¢ 
Minn St Paul & 8 3 M__10( 
Preferred a 
Leased tine - 1( 
Mo Kan-Teras _- no par 
Preferred - - . - 106 
Missouri Pacific com ___ _ 106 
Preferred ..._. - oawleen 
Morris & Essex . aa 


Nat nt by Mex Ist pref. _ _ 106 


preferred _ 100 
New Orl Texas & Mexico. 1g8 


New York Central 


Preferred. 


NYC nae o & St Louis. 180 


New York & Harlem. ____50 
N Y Lack & Weatern.__100 
N YN H & Hartford. __100 
N Y Ontario & Western_100 
N Y Rys pf tr ctfs___no par 


Certits <tamped o.oo par 
New York State — ..-100 
Preferred . <s 
Norfolk Southern __- .100 
Norfolk & Western. .__-. 100 
Preferred 1 
Northern Central........ 50) 
= | ther: Vaeric. aa) 
Certificates _ .........100) 
Paofice Coast ee 
First preferred ______- 100 
second preferrea iene! 
Penusylvanita - oa ogee 
Peorta & Eastern....... 190 
“ere Marquette : 100 
Prior preferred. _._._ 100 


Preterred : if 
Phila Rapid Transit 


Readinw Company . .. 50} 
First preferred o>, ae 
Second preferred “a | 

Rensselaer & Saratoga_-..100 

wulland tit pret 100 

St Louls-San Francises 100 
Preferred A_. 100 
he sda a 

8t Luuis Southwes: 4u0u 
Preferred . ‘. ew vee 

Seaboard Air Line. _.- 10% 
Preferred . ..-100 

Southern Pacific Co___ __ 100 

Southern Raliway ._.... 100 
Preferred...... . . 100 

Texas & Pacific _ . 106 

Third Avenue - 10u 


Twin City Rapid Traustt 100 


Preferrea 
Daion Pacific 

Preferred _ -10 
Vicks Shrev & Pacific 10 


peeeees........... -100 
_ SiGe 
Preferred A_..... . 1 
Preferred B _.. . . ly 
Western Maryland . . .1(: 
Second preferred _. _10 
Western Pacific, New = _ li 
erred new__...___10% 
Wheeling & LH Ky _— __ Lui 
Preferred _ . 101 


Industrial and Miscell 
Abitibi Power & P __no pu 
Abraham & Straus none 


peererees.. ...........-- 100 
Adauwis (Xpress iu 
Advance Rumely _. _ _10 

Preferred - a . 10f 
wf Reduction [nc _ _no pt 

‘jae Rubber Inc no pu 


Ahumada Lead. _- 
Alaska Juneau (inld Min if 


Albany Perf Wrap P_no par 


AlDbaty Verf'd WP Pref Lut 


Ail American Cables - 100 
Ooertificates.......... 100) 
\ Hed Chem & Dye__nvu pu 
Preferred _ ___ E Ot 
Allis Chaliners Mtg. se 
Preferred. _____ jou . nen 
Amalgainateu Leatoer .o pi 
Peererred...... .....10 
Ameranda (‘orp . ny pai 


amer Agricul Chemical at; 


Preferred _ ___ 


American Bank Note ae 10 


Preferred _ _____ 


American Beet Sugar no Fa 
S iVUU 
amer Bosch Magneto_no par 
s Brake Shoe & F _» »27°') 
\ eee osnc ct ay 
Preferred _ _ ___-_ nt a 


Preferred _.___- 


SALES TO MAY 1. 





PRICES IN APRIL. 
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Lowest. | Highest 
Sale Prices. | Sale Prices. 
Apr. 1) 56% Apr. 21 
Apr. 29 607 4 Apr. 
Apr. 1| 5644 Apr. 
5% Apr. 7 66 Apr. 
lg Apr. 28) 88S Apr. 
, Apr. 28 87% Apr. 
4 Apr. 28| 21% Apr. 
Apr. 1] 70% Apr. 
Apr. 2)112'¢ Apr. 
, Apr. 25| 25% Apr. 
4 Apr. 2) $2 Apr. 
Apr. 5 240% Apr. 
Apr. 2) 58% Apr. 
4% Apr. 4) 85% Apr. 
Apr. 28/140%@ Apr. 
Apr. 1/129% Apr. 
Apr. &| 81% Apr. 
; Apr. i r: Apr. 
Apr. 12 g Apr. 
Apr. 20 34 i Apr 
Apr. 29) 63% Apr 
¢ Apr. 19 312 Apr 
» Apr. 1] 62% Apr 
Apr. 11|) 70 Apr 
Apr 7\|126% Apr 
Apr. 4)139% Apr 
Apr. 7| 90 Apr 
Apr. 14) 5074 Apr 
Apr. 26| 5% Apr 
Apr. 30) 471% Apr 
Apr. 26,12 ° Apr 
Apr. 21100 Apr 
Apr. 2| 3% Apr 
Apr. 11) 3'4 Apr 
Apr 1; 31% Apr 
Apr. 28 5214 Apr 
Apr 2} 63% Apr 
Apr 1} 50% Apr 
Apr 1.104% Apr 
Apr. 29° 62 Apr 
Apr 2111% Apr 
Apr 6 83% Apr. 
ae. 21.32. 2 
Apr. 14 143% Apr. 
Apr 1151% Apr. 
Apr. 28196 Apr. 
Apr. 11064 Apr. 
Apr. 30185 Apr. 
; Apr. 30 555% Apr. 
Apr. 29; 31% Apr. 
Apr. 13) 14% Apr. 
Apr 4104 Apr. 
Apr. 28; 18 Apr. 
Apr. 6) 50 Apr. 
Apr. 26) 54 Apr. 
Apr. 25/18414 Apr 
Apr. 22/ 86 Apr 
Apr. 2% 8814 Apr 
Apr. 29| 874% Apr 
Agr. 27/ 46 Apr 
\pr 1} 62°%4 Apr 
Spr. 1} 3434 Apr 
Apr. 2)122'% Apr 
Apr. 27| 95% Apr 
Apr. 4| 93 \pr 
Apr. 13) 55% Apr 
Apr. 18|143% Apr 
Apr. 81152‘ Apr 
; Apr. 2¢1/134 Apr 
Apr. 1115. Apr 
Spr. 4! 41% Aor. 
» Apr. 25) 4844 Apr. 
Apr. 5137 Apr. 
; Apr. 20; 57% Apr. 
Apr 19/116 4 Apr 
Apr 1; 99% Apr 
Apr. 1 $34 Apr 
, Apr. 1| 78% Apr 
\pr 2| 83 Apr 
Apr. 1) 31% Apr 
Apr. 25) 36 Apr 
» Apr. 29/115 Apr 
% Apr. 29)1263%4 Apr 
s Apr. 4] 97% Apr 
Apr. 1] 834% Apr 
| Apr. 11] 37 Apr 
, Apr. 20) 5734 Apr 
Apr. 22| 9¢ Apr 
Apr. 1)174% Apr 
Apr. 18} 82. Apr 
Apr. 1| 99'4 Apr 
Apr. 5/100 Apr 
Apr 28] 73% Apr 
Apr. 28! 96% Apr 
Apr. 5| 91% Apr 
Apr. 1] 40% Apr 
Apr. 1] 58% Apr 
; Apr. 26) 32/4 Apr 
Apr. 26) 66%4 Apr 
Apr. 29] 73%4 Apr 
Apr. 7| 82 Apr 
Apr. 1 94 =<Apr 
r Apr. 1] 82% Apr 
Apr. 6/112%4 Apr 
Apr. 13\)138% Apr 
Apr. 29) 13% Apr 
Apr. 30) 35% Apr 
Apr. 7/164 Apr 
Apr. 29) 1174 Apr 
Apr. 22} 454 Apr 
Apr. 26) 1% Apr 
Apr. 21! 22'4 Apr 
Apr. 8} 98 Apr 
Apr. 2)182 Apr 
Apr. 5)180 Apr 
Apr. 29)146% Apr 
Apr. 7)121% Apr 
Apr. 1/107 Apr. 
Apr. 2\)112% Apr. 
Apr. 25) 19 Apr. 
Apr. 13)102 Apr. 
Apr. 21; 31 Apr. 
Apr. 6) 11% Apr. 
Apr. 6) 36% Apr 
Apr. 28; 47% Apr. 
_Apr. 1| 58% Apr. 
¢ Apr. 28 23% Apr. 
¢ Apr. 29| 57 = Apr. 
¢ Apr. 2!) 17% apr. 
Apr. 5)145% Apr. 
Apr. 28 36% Apr. 
Apr. 22120 Apr 
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Sale Prices. 
39% Jan. 
52 M% Jan. 


79% Jan. 
85% Mar. 
19 4 Jan. 
35% Jan. 
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24%A 
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40% Jan. 


2 
Or 
R71 
78 Jan. 5} 
121% Jan. 10/1304 
120% Jan. 12/129! 
76% Mar. 2 13 
74 Jan. | 80 
41 Apr. 1 2% 
23 Apr. 20} 25 | 
62 Apr. 29) 65% 
j Jan. 17) 6% 
41% Jan. 4) 62% 
64% Jan. 7} 70 
| 99% Jan. 6,126% 
128% Jan. 14/129% 
85 86Jan. 2} 90 
47% Mar. 30; 54% 
4\% Feb. 2) 6% 
18 Keb. 10) 20 
41% Keb. 7| 47% 
11% Mar. 15 , 
98 Apr. 21)100 
1% Jan. 13} 
1 Feb. 8 
27 Jan. 6) 
50 Apr 28 
5814 Mar. 25) 
31% Jan. 6) 
95% Jan. 4)164% 
37% Jan. | 6 
90% Jan. 4/111% 
80 Feb. 4 83) 
4% Mar. 9 §! 
1% Apr. 7) 2 
12) Janu.  8)148: 
137% Jan. 27)151! 
186 Jan 8197 
102 Mar. 8,106! 
168% Mar. 19/185 
103% Jan. 17|107 
41% Jan 4| 58% 
23'% Jan. 15) 34% 
10 Apr. 13) 15% 
95 Feb. 21/104 
16 Apr. 28) 
34% Jan. 14| 50% } 
37% Jan. 14) 56% } 
156 Jan. 4/184% 
84 Feb 3| 
81 Mar 1 
78 Jan. 3 
8434 Apr. 29 
15% Feb. 3 
45 Apr. 27 
35 Jan. 18] 
56% Jan. 3 
20 Jan. 25) ¢ 
114 2 Jan 6 176 
93 Jan. 22; 95% 
89% Jan 4| 93 
563 Mar.11) 55 
142% Apr. 18 143 
147 Mar. 1? 152 
122 Mar. 7148 
94 Jan 4115 
40% Jan. 13 42% | 
$334 Jan. 12 50 
136 Apr. 5137 
Jan 7 59} 
100% Jan 6 116} 
96 Jan. 26 99! 
2% Mar.25 4 
61 Jan 6 78 
76% Jan % 8&8 
28% Mar.31 41% 
32% Apr. 28 43% 
1064 Jan. 28 115% 
19 jan YSit 
94 Mar.10 973 
AS ‘ai " $31 
33% Apr. 11 41 
54% Apr. 2(@ 65% 
99 Apr. 22102% 3} 
154 fan. 27,174% 2 
77 Mar. 5] 82% 
17% Jan 1 99 
98% Mar. 25/101 
40+, Janu | 753 
76 Jan | 96! 
65 Jan. 15! 93 
13 Jan €| 4434 
2° Tan 71 58} 
| 25% Apr. 26) 39% 
55 Apr. 26' 763 
| 27% Jan. “1130 
17% Jan. 7| 93 
R% fan. 27| 94 
62% Mar. 26) 82! 
110% Feb. 5/113! 
124 Jan 5|139 
9 Jan 3] 15% 
30% Jan. 25) 41 
i34% Jan. 26\164 
Q Jan t| 133 
3% Apr. 22) 5) 
1% Jan f); 23 
18 Apr. 21i 23 
97% Apr. 8 4 
39% Feb. 16)18 
€7 Mar. 16/1 
410 Jan. 25/146% 
120 Mar. 11,122 
SS Jan. 24)107 
109 Feb. 4/112! 
15% Mar. 24) 24¥ 
97% Apr. 13,108 
27% Apr. 21) 37 
84 Apr. 6) 14 
28% Apr. 6) 5i 
+} Jan. 6 is 
SA'S Jan 50 
18% Apr. 28 2556 
52% Apr. 29 
13 Jan 2 
124 Tan on 13238 
36 Apr. 28 
117% Feb. 7 128 
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STOCKS—STOCK EXCHANGE RECORD 




















STOCKS SALES TO MAY 1. | 
Price 
& Y. STOCK EXCHANGE In Since Jan. 3 
April. Jan. 1. 1927. 
Shares. Shares Bid. Ask 
Am Brown Boveri El_no par 94,300 365,400}| 38% Sale 
as 100 700 5,100]| 96% 97% 
American Can_________._25 354,500} 1,211,100)] 49% Sale 
I, ce wicninie cua 1 2,250 10,150)|128 129% 
Amer Car & Foundry_no par 20°50] 94,300)/102. Sale 
ed ee 00 .200) 4,4001)128%4 _--- 
m Chicle_.._- no par 11,500 59,840|| 37 Sale 
Certificates ______- no par 4,600 24,000)| 35 37 
Prior preferred _ ____no par 200 2,300)| 87 90 
Prior pref certifs.__.no par 300) ae 
Aaer Druggists’ synd__.10 100,000 275,900) 4 Sale 
American Express______ 100 7,200, 32,800||129 Sale 
Am Foreign & tower no par 89,900; 361,900,| 20% Sale 
Proforracd no rer 24,220) Sess  -snee 
Amer Hide & Leather___100 2,500) + 12,800 8% 8% 
i ea ae 4,100) 17,200'| 5 51% 
Amer Home Products_no par 8,300, 100,700'! 30% Sale 
American ice __..____- 18,000 87,900 |}126 Sale 
Preferred Ca ie 100 1,200} 6,600 | 84% Sale 
Amer [nternost Corp__no par 104,200) 203,900 | 37% Sale 
Am ia France Fire Eng__10 14,700} 89,300 9% Sale 
Preferred <= aa 500 1,700 | 90 95 
American Linseed ___..100 23,800) 99,100:| 30 = Sale 
Preferred ae oc 11.500) 42'300|| 71 Sale 
4m Locomotive new ne par 47 ,000 234,100 |108 Sale 
Preferred _ 100 1,400 6.500 |119% Sale 
Am Maci & Pou idry mo par 3,000) 19,010 72% Sale 
Preeer@. .. tte cae 100 140 430 1124% 126 
American Metal mo por 4,700 35,150 | 44 Sale 
Preferred _— - 100) i100) 1,400,104 112 
American Plany pref 100} 250 5,410 | 104 107 
Am Power & Lizht.__ no par! 65,000 168,100 | 61'4 Sale 
suercan Radiator 25) 69,100 112,700 |113%6 Sale 
amer Rallways Express. 100, 1,600 3,200 | 88 89% 
\mer Republics no nar| 8,000) 16,700 | 35 44 
American Safety Razor__190 22,600 117,300} 55 Sale 
Am Ship & Comm no nar! 13,800; 35,300} 6 6% 
Amer Shipbuilding_____- 100 30) Se ee 
4mer Suisit & Kerin  _~ _1UU 335,000} 1,292,400 |143%% Sale 
Preferred _ + a ee 3,500) 14,500 |120% Sale 
American Snuff .. ___.100 1,000 8,700 |126 133 | 
Preferred <= 190 1,600 4,355 | 95 o7 | 
Amer Steel Fdries____no pur 16,300 76,400 | 44!¢ Sale | 
retorted sur 200; 2,225,113 ele 
smerican Sugar R in 10% 50,100) 125,100,| 82 Sale 
‘referred nt 3,000; 10,100,j/106 108% 
Am Sum Tob vot tr ctf no par 78,400 331,500)| 41%4 Sale 
su bei & Cause 1 Uf 1,890) 4,500|| 28% Sale 
Amer Teleph & T. g_ 106 111,600 313,900'}149'6 Sale 
areorican Pothacen Af 10,400) 45,600| 122\% Sale 
Common class B__~--_-_50 19,600) 95,100)}122'4 Sate 
Vrererreu iu 1,900) 13,700);110 110% 
amer Type Founders 10¢ 7,300) 27 400|{123 2 129 
Preferred 100 640 2,.5001}1105% 108 
amer Wat Works & Elee  2¢ 100,800) 394,400)| 64 Sale 
First preferred (7% 104 800! 5, 900}}----. 106 
am Wholesale pref.____ 100 90) 57 99'4 106 
American Woolen ____ _. 106 47 ,509| 261,400}| 32% Sa'e 
Preferred 104 19,900, 98,800]| 85'2 &6 
am Writing Paper mre? 106 800! 9 500 ] Sale 
Voting trust certificates_ - 25,200 O5 Bl losees «sees 
Pref vot trust ctfs__..100 4,420] AME iscse< csgee 
Amer Zine Lead & Sm___25 3,600) 35,500 $'6 Sale 
Preferred Teen ane 8.000! 65,100}| 44% Sale 
Anacouda Copper. --_--- 50 60,800; 218,100}| 48!5 Sale 
Archer Daniels Mid__no par 5,000, 10,300!1' 40°< Sale 
Preferred —__- oink £50 230; 610}, 106 107 
Armour (Del) pref ____~106 10,900) 25,400}| 90 90 
Arwour of Ulinois Olass A_ 25 56,3800 148,400]' 15 Sale 
Class hidin eee 20,100] 77,500|| 8'o Sale 
Drefe rad 1M 6,200) 9 300]| 80 s4 
ArnoldConstable Corp no par 3,500) 16,500}; 23'¢ Sale 
Artloom Corp__.__- no par 4,00 230,000]! 54% 55! 
Preferred ; 100 609) 800) ) 112 114 
art Metal Construction 10 1,100; 6,000}} 22 22 
Associated Dry Goods no par 57 .600 164,400]; 41 Sale 
ist preferred___ 106 1,100) 3,700}; 98 102 
2d preferred_...__- 100 767) 1 ,567},104 110 
Associated Oi! 2F 409 2,109}, 49% 150! 
At! G & WISS Lines_no par 9,800 51,800], 39% Sale 
rreterrea 100 2.400 8.700]. 57% Sale 
atlantic Refining —_. 100 40,890) 221,200] 113 Sale 
Preferred 1M 390 5,200) 116 116'4 
Atlas Powder--_----- no par 1,300 1.900) 61 6% 
Preferred...........- 100 420) 2,685} 9744 98 
Atlas Pack (urp. _._ no pur 9 800 14,100 ! y4 
austin, Nichols & Co_ne par 4,900 30,800] 1014 Sale 
Preferred re ee fon 1,200 5.960] 5614 59 
Auto Sales Corp______-_- 5U we! 600} - se 
Pe ono cccccaced 50 100 300]| 38 40 
bac Wib Locomotive __ 10U 514,000] 2,289,900}}i155 Sale 
P eferred _ ___- Biden a 100 1,600 4000/1115 117% 
s» net Leather__..__no par 500 6,800]} 40 43 
Preserved. ......<<<-<- 100 120 iia 
Bamberger (L) & Co pref 100 6,550 fo ere 
Barnsdail Corp, Clase A__ 26 89,7001 1,178,100]| 2724 Sale 
Class R 2! 7.400 105,400} 25 25% 
Bayuk Cigars Inc____no par 21,900 71,100}} 53 = Sale 
ist preferred ____...__.11) 370 2,010)}100'% 103% 
Second preferred - - _-- 100 - is éese aeuee 
Beech-Nut Packiug.. _. Zt 8,600 23.9001} 58 ~~ Sale 
2. .  . ae 100 8&0 Dickies «seus 
Beiding Brothers ..nO par 8,500 61,600}| 26% Sale 
Beth!iehem Stee! Corp. -_ 106 249,200 836,400 7 ~~ Sale 
7% al ad 104 6,900 39,100}|10434 Sale 
Bloomingdale Bros_..no par 7,700 19,000]} 40 = Sale 
Preferred ........ — 770 3,670)/110'4 --- 
Blumenthal & Co pref___100 160 720 =< ‘ 
Bon Ami class A__L no p 8.200 14,200)| 54 Sale 
Booth Fisheries. _. no pa 45.200 65,100 4 7% 
lst preferred ~~ ean 4,400 5,200]| 45 50 
Botany Cons Mills A__ .__ 5 1,500 6,000|| 27% 28% 
Britich Empire Steel__. _ 1 200 3,200 % %4 
First preferred --_-_-_--_- 100 100 air d ekehs 
2a pre.erred . Lut 2 200 9,160 2% 2% 
Bronkivn Edison, Inc_. _ 10 17.700 42,950}|154 157 
a aaa 4,300 AD sbens «400% 
RrocKkiyn Union Gas_ one par 123,000 141,600|| 91% Sale 
Brown Shoe, Inc__--- no par 18.800 34,000]} 33 ----- 
'., 100 1,000 poss been 
Briggs Mauulacvuring no pu 80,400 419,700|| 29% Sale 
Bruns wick-Baiis2-Cvll _no pa: 11,700 58,200]| 36% Sale 
Brunsw’k Term & Ry Sec!006 20,400 60,500} 15 15% 
Burns Brothers -____no par 22 800 88,700}//124 125'% 
, ., aS 106 800 2,500//100 Sale 
New Class B com__no nor 48.800 78.800]| 27% Sale 
Prior preferred... ... 100 120 BAU lonecs casee 
4urro = sdd Mach___no nar 16,400 34,200}}121 Sale 
Bush Terminal Co_-_-_no par 11,500 113,700}; 31 Sale 
Debenture stock _____- 100 310 3.170|| 9114 91% 
Bush Term Bidgs, pref_.1U0U 1,630 3,930/}|105 106 
Butte Copper & Zinc------ 5 18,100 34,200 4% 4% 
PS 100 15,100 47,6) 51 Sale 
Butte & Sup Mining____-. 19 12,500 37,900} 10% Sale 
Sree & O0......... no Dar 68,900 287,600! 42 Sale 
oo , oe 100 280 . eee 
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Apr. 
Apr. 


» Apr. 
» Apr. 
s Apr. 
Apr. 2! 


Apr. 
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54 Apr. ; 
Apr. 
34 Apr. 
54% ny 
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Apr. 
E Ape. 
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Apr. 
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Apr. 
Apr. 
Apr. 

Apr. 
» Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
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STOCKS SALES TO MAY 1. | PRICES IN APRIL. RANGE SINCE JAN. 1. 
. Y.8T Ex NGE I Since , 
6. 3. SFO0S EECEA April. Jan. 1. 927. April. | Aprit30. | Lowest. Highest. Lowest. Highest. 











| = i 
Par| Shares Shares id. .|| Bid. Ask.\Bid. Ask.| Sale Prices. Sale Prices. S Prices. Sale Prices. 
By-Prod Coke Corp._no par 25,800 80 400) 4\| 76 Sale | SO 8! 4 75 Apr. 66 Jan. 29; 86 Apr. 
Oalif Packing Corp_-_no par 34. 900 86 ,400)| 6 Sz 641% Sale | 63% Sale )\44 Apr. ; Apr. _ Jan. 
California Petroleum - - --- 25 124.500 343 ,900)| 31% 8: 26% Sase 23% Sale Apr. Apr. 4 Jan. 
allahan Zinc-Lead 10 6,800 56.700 % Sz 1% Sale 1% Sale Apr. 4 Jan. Jan. 
Oalumet & Arizona Mg - 10 11,200 27 .500'| 654% Sz 66 67%| 67 = Sale Apr. ¢ Apr. Apr. 
Oalumet & Hecla_ - 25 10,900 29, 600) Vy Se 15% Sale 1614 Sale Apr. 4 Jan. Apr. 
Canada Dry Ging Ale_no par 33,700 99.600\| 36% Sale 401% Sale 45 Sale Apr. Jan 3 Apr. 
Oase (J I) Thresh Mach-.100 46,100 156,800)|149% Sale ||163%, Sale |176%4 Sate Apr. Jan. Apr. 
Preferred a 700 3,600 j 7 110 3%)110_— 1133 Apr. Feb. Jan. 
Central Alloy Steel___no ee 24,700 46,700} 28% ; 25% Sale 26% 27 _ Apr. Apr. Apr. 
Preferred 100 400 2,300 ) 7 1074 Sale 107 — 10814 4 Apr. ¢ Jan. Apr. 
Central Leather com_ - 6 ,000 34,200) 4% Sz Sale 10 Apr. % Jan. 4 Jan. 
Common ctfs of eepests i 8,100 34,500) 10 Apr. Jan. 4 Apr. 
Preferred - -- 100) 4,100 56 ,800) 63 , Apr. Jan. Apr. 
Pref ctfs of deposit _ - - 100) 12,300 80 300 63% 8: Apr. Jan. Mar. 
Century Kibbon Mills. no pur 2,700 18,500 14 Apr. 4 Jan. 6 Mar. 
Preferred i 230 2,375 Apr. Jan. Apr. 
Oerro de Pasco © op.--no al 38,000 113,100) _ Apr. Apr. ; Feb. 
Oertain-Teed Prod__.no 37,900 198,600 Apr. Jan. Mar. 
i preferres 400 2,800) Apr. Feb. Mar. 
rred_ ‘ 100 300 Apr. 6 Apr. Jan. 
on toh Cleve Motor no par 8,900 84,200 Apr. Jan. Mar. 
Preferred - no par 7,000 _ Apr. 4 Jan. Mar. 
Ohic Pneumatic Tool__ -_100 19,700 Apr. ¢ Jan. Mar. 
Apr. Apr. Mar. 
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SALES TO MAY 1. PRICES IN APRIL. - 1. 
STOCKS Price APRIL RANGE SINCE JAN. 1 
BS. Y. STOCK EXCHANGE 














In Since ; q 
April. Jan. 1. . April 30. Lowest. , Lowest. Highest 


Shares | S..ares. 4 . Bid. Ask.| Sale Prices. d ; Sale Prices. Sale Prices. 
143.400] ~ 559.800 108% Sale , § Mar. 30'114% Keb. 24 
3,200 7,000 1: 11634 117 Apr. . 25 12444 Jan. 


\ Sale Yq Apr. - 17} 44 ore: 
94 : . 23) 9914 Mar.3 
13,250 9 115 b. 
90 94 


Sale 

120 Mar. 

1 Mar. 
Federal Motor Truck_no par 9,300 1 é 26 g Sale 
Fidelity Phenix Fire Ins__25 ’ 2 ( 4 Sale 
Fifth Avenue Bus____no par 900 3 % 15 


. 28] 97 

: Apr. 30% Jan. 

93% Feb. 193 Jan. 

12% Jan. 14 Keb. 

First Nat Pict, Ist pref_.100 9, 99 ¢ 102 97% Jan. 103. Mar. 

First National Stores 9,000 30,: 28% Sale || : 22. Sale 22° Apr. 30} 30. reb. 

Pisk : 4 no p 265 38,: 16% Sale y 17 wo 16 Jan. 4 2. Apr. 

First pref stam .---100 ‘ é ‘ 1 an. 4 Apr. 

lst pref conv ctfs 1,2 2,400}| 98 99 100% 101 Apr. 

Sale 55% Apr. 

Sale 88% Apr. 

Sale 5} 70 ’ ‘ 74% Jan. 

114 4 ; 3% . i ‘ Feb. 
Sale 
Sale 
Sale 
Sale 
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W stock issued on basis of 3 shares of new for each share of old stock. « Ex-dividend of 50% in stock. 
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STOCKS SALES TO MAY 1. PRICES IN APRIL. || pPANGE SINCE JAN. 1. 
— on EES EP aa <a ~t-— optician emai 
c NGE Since 
. san. Jan 1. 27 April - April 30. Linocat Highest Lowest. | Highest 
one anene ——-|———-—— || ———--——— |}-— 
Pur| Shares. | S F id. | Bid. Ask. Bid. Ask. Sale Prices. Sale Prices || Sale Prices Sale Prices 
Kraft 25, 4:00) Zr on| 755 Sate || 5814 Sate | 56 58 | 5055 Apr. 1 & | gov" Feb-'ap) 6254 Feb 
5) J 60,400 231,000)) 5 | 50% Sale | 5: Sale | 49 Apr. 5 3 4 an. 55 an 
Premuped.---.--.-108) 230 re 11133 1134 |112%4 113/4)111%4 Apr. 5)1 314 Feb. 3% Mar. 
Kresge Dept Stores. __no par| 2,900 .200)] 1S | 14 15 é 5} 14 Apr. 4! 17 Apr. Feb. 
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» After payment of 300% stock dividend 
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STOCKS SALES TO MAY 1. ‘I 
s ¥.8TOC MAY 1. | 
EK EXCHANGE In Sir Price | PRICES IN 
April. int | a, 3 — 9 IN APRIL. ll RAN 
1. 927. : ——-—— ! RANGE SIN 
Outlet Co ___- Par| Shares Sha : Ages 1. | April 30. t SINCE JAN. 1. 
9 Preferred... ____ no PaO 5, 15! Bid Ask. Rid. ‘sk Bid ansest Highest —-— 
+ ee 6 "4001 133% Sale |} 59 5Q1¢ Bid Ask. Sale Pric ema ae Lowest. Highe: 
P ee Toe an 18,500 56'200! 06 .----|)10744 110 71108 60 | 562 Prices. Sale Prices Ph... Bi... 
Pacific Gas & Elec new ee on l113!5 117. i836 18 (08 ass -|108 ¢ Apr. 28| 603s Apr. 19) Sale Prices | | Sale Prices.. 
Pacific Teleph & Tele 7 13 OT eel We: Sed > 17738 Sale | 7754 Apr. 71110 Apr. 7|l107 an. 24] 61 Feb. : 
~The gt FFA BRS tgs ABE MUR ABE Vb Hat: Tal aye ae 7 
2S sit alpine 400 24,0205)/----- ---- a 1% 1% “4 Apr. 1| 34% ine of 115 Jan. 32) Mar. 14 
Paige Det Mot Gar_.no i 10} 97,000 1,140 Sale |120 6} 1% Apr ( Apr. 28|| 3 lan. 32\118°) A 
000 _ — ARSE s 12 129 . 22 ee 1 Feb. a ae: 25 
Pan-Amer Mot Ger-—no par} 43.600 379.600] 36 +4 Sale Be 10434)109 112 125, Apr. 5/1327 Ape: all 91% Mar. 29| ti, daa. FP 
lass B stock..______- : 5,100 peat Sale s Sale | 3334 Apr. Apr. 2° Mar. 7 sJan. 7 
wei Jy eet | s0r's00l 723 73e8l] 6: 3 Sale Il exe Salo | 5832 Sale | 33% Apr. 28 Ah, Abe. 2010836 Mae niltion fae 8 
Re espn Prod & ~-8e oe 23,100 117800 63% Sale |} 61% Salo 56% 58 | 56% Apr. 13| 12. Apr. 7\| 3334 Apr. 28] ait Mar. 2 
enhandle P & R --20 par 19, 17,800)| 35% Sale 20 3¢ i 5714 Sale BGC Apr. 5} 60% Apr. 16|| (7% Mar. 22} 1: 4 Mar. 14 
Hed & Tilford pref-- 100 ---= 74,600)| 144 Sale 97% Sele 2015 Sale | 1¢ ie Apr. 5 6114 pd 1] 56% Apr. 5 i2. Apr. 16 
k Utah Cons Mine -no par 8,300 94 400 68% 75 50 g Sale 814 Sale 9\4 Apr. 28 29 is Ane. 1 56% Apr. 2 65% Jan. 19 
Pathe Exchange 4" es... --1 ye a og Bie Zs, oY | 3135 39 8° Apr. 29| 972 Apr. ill ‘8 Mar.30| 377s Jan. 24 
o Mi 84 ,4 Loeb 4 Sale $ + Pe. Ge OS Se ot lta) tat ty ° Apr. $ 3775 Jan. 24 
Peerless 3 owdy Enterp ct eS 241 500 -_ oe a” gale os Sale ae ig Ave. J 3417 Apr. 3 6834 a: 29 18 % Jan. 17 
_ Pord.__.. _"0 f 21,400 ,600}/-~--- ----- 29 % Sale | 403; xr. 28] 714A ol): Jan. 27| 25" Jan. 17 
Preferr __...-%0 par 34°400 63,700 Sale Sas Sale | 21% Sale | ; 13 Apr. 25] 50 4 abr 1 — “7 25 Feb. 28 
Pee > 4 my 5 +x ‘ > | ¢ x 3 = 
Penn Dixie Oeics’ “ni par 36,900 STOOL « - 3314 Sale | 92 Sale 20 * Apr: 29] 36 Apr. 14) 20 Mar. 33 30. Apr: 18 
ieee cig : f ....-}}1004 2 Sale 265% Mar. 23) 27% Feb. 
Fenn Goal & sagen 100] 4:800 96.5001] 3834 Sale Bae2 Baio ”|'33'4 Sal 12d, ABE: BL 22% Ae: tl Dee 39| 39° Jan: 8 
= tytc._ -é 9 o's 4 Sale 99° 5}4 Sale cy. ’ . £ nm _ van. 17) 4 
2eop! c....no par -7,500}| 1 100 | 995 2% Apr. 7 _ Apr. 29,/100%% £ 7} 24 Feo. 15 
Pettibone Mulitken wo} 14°300| 32500 sg sate || 1452 Sale age Sale | 09° Ape. | 82% Abr. 80 Ss ae te 19 
irst preferred ___-~-- 100 ek ,500}]127%4 Sale |/13 1 Sale % Sal % Apr. 4] 17% : 30) 98% ™ {| 39% Jan. 13 
Phi red..-----100} 20 60 n 34% Sale 3! « e 5 A a ‘4 Apr 27: A Siar. 8; 99% Je 
Philadelphia ©o pref. mo] 4.200 a 22% ----- a3 188__ [182 Mg Abr. (141 Apr ti] 1st Jan: *3) 119 Apr. 27 
© pref... _50 +205 38.808 ee ae ( -----| oon - on nn fae Apr. 9|126° Jan. 14(14l~ Feb. 14 
5% preferred - x 6,910]| 4914 50 50} Sale | 96% Sale — ue Apr. 1|100 Apr. 1 23. -Feb. 23) 2: Apr. 9 
ote. prereered - - - - - - - % 51% 96144 A pr. 1 23 
bila & Read Cb i ne aaa 2 310 740|| 39 1%| 52 53 | 50% rind 106 Apr. 5 i Apr. 1/100 i 23 
ertificates... 0 par 20,100 ila n™= 4 : . 524% A 7 514 Jan. 18 r. 
Paige Jone ic | *To:s00l| 4434 40% 43% Saie | 4252 Balo| atts Abe. 31 4a i Apr. 221 50 Jan: "6)'s3 Feb. 10 
Philip Morris & Oo... 100 0 1'100|| 47 Sal 41 43. | 42 44. 4112 Apr. 2\ 47 Apr. 6| 40 Jan. 12 , 
Siar Pauieieads so oan 23,300 _ 400)|----- Sale || 49 49%) 47, 49% 4032 Abe. 111 46 Abe. 43 | 4a30 Jan. 12| 45, Apr. 6 
Pref, a 1,081'300] 2.473:0001] 36 Bale” 33 Sale’| 30% ni Ae. oe Abr. 18] 47" Apr. 1i| 47° Mar. 4 
i ada 1,900 what ale 46% S: 30% Sale | 3014 Apr. 29] 3614 Ap: é ‘ an. 3) 5 
Pterce-Arrow Mot O_.no 100 420 25,100) 3 44 48 ig Sale | 41% Sale 30% ame. 29) 3614 Apr. 13 Feb. 9) 85% ae ft 
Pierce - --no par} = 149,300 458 tty 102% 103 = sf... Sale | 45 46 | 46° ane. 981 4814 Apr. 6 3014 Apr. 29) 41% Mar. 7 
7 Corp. _- 222222 42-48 Se et Gase Bale 10% Sais [95 Sete “I 42 Ave. 1 20¢5 ee. of 80% Apr 581 6032 Fob 19 
oanmmbeé ‘ VV +s P é ‘ ri $ a . 
gutenaehnes "ae 108 ret Of ane "% ~*~ 56% aoe 6414 Baie ke? ape 27| 2034 abr 3 193 Jan. Lm 23 Mar. 17 
Pittsburgh Coal (of P Pt ee | eee | “7 % Sale Apr. 27/ 8714 Apr. 12% Apr. 27.93% Mar. 8 
— yn ats 09 19.200 phy anit Sale 3 ali. hs. 19 115 ane 10 % Apr ; a Apr. 27 ioe 9 H 
Le a 5 ad 4% 8 an Sz ‘ 18% . 25 . P 
Pisssburgh Steel pref. - - -100 5.208 i2voai| 73) ad. 3314 Sale __344 Sale | 43 Apr. 1 316 Apr. 25] 1334 Bar. 3, att Toe. af 
Preferred . pis. 100) 1.300 2.7031) 73 75 || 7124 Sale |--5-- -o5-- 33, Apr. 26 gait Apr: USll 42% saat: aa) *Sc9 Gee: oe 
Pittsburgh Uillties,peet=10) 130 8.000) 4044 32 Sale | 97" ~98""| $514 Abe. all $7 Apr. .5|| 7084 Mar. 10| 79 5 Jan. 13 
ico Am T “s 130 1230}|----- ----- 80 § 34 | 3044 97 A ‘ Mar. 10] 79} 
Postum ‘Cereal ees luv 3 190)}_-- Sale | 7548 30% Apr. 2] 38 pr. 29]| 95% A 9% Apr. 5 
Prossed New ..no 300 8.300I| 87 “897% tad ale | 74° Apr 3F Apr. 11], 30% J pr. 11/10 Ja 
Steel Car 54, 35 89 15% --=---|----- --- _ Apr. 29) 82 30% Apr. % pn. 18 
el C new - Toy 37300 $35.00 98% Sale ay <9 iP PEALE I 19 Ape. 6} 18% Abe: : 74°" Aw 2 43% Jan 25 
repiaaee b Ret Corp r aeeeee 3,4 55,900) 4024 Bele |i 66 sate | 25 °5 Sen beac Abe: Sal og Apr. 11 ig Feb: 21 18% Apr. 6 
erred - 22150 119,400 +X si 78.7 66 Sale | 6275 Bale 60" Ae 291 98 Apr. 23 75. Apr. 27 01 4¢ Jen. 6 
hylactic Brush_ ‘ OE ,200)| 1754 Sale 22% ane 864) 8514 Apr. 28| 66 Apr. | 925% Mar. 16 ones Jan. § 
PPR Pee fea) 1 28 $209) S708 Say aig as | aa" Se | G5 Ae FL SS ABE: HB BSB 8) Bs Jan. 34 
Oe 1,700 900}|----- ----- 561 Sale | 40% 2914 Apr. 28 eb. 5] 897 
Se aeseerseooes no par 123900 _4,500)|124 1: 534 59 57 60 YyApr. 91 453, A 16% Jan. 5 89% Mar. 25 
é wees 9 B7h soul S446 Baie “Il 3832 Bale *| 3036 Bak 38 Apr. 6/59" Apr. 5 een blso Fees 
Pub Serv E & G. pref. 100 °9 7'700'|109 14 Sale 35% Sale | 3614 Sal 127% Apr. 12/130 pr. 5|| 55 Feb 14 50 Feb. 9 
Se 3° ES ©. pret - 15 3.500 bool 9952 Toni ||100 ? lor” 4 Sale | 347% Apr. 1) 3914 Apr. 25/123 Jan. 10/130. Abr. 28 
3, 57 372 ou Apr. 1 an. 10/130 f 
Paliman aan Pow, pf___ 100 100 16.700)|102 %4 Sale” ( 101 }1003% Sal 112% Apr. 4 114 34 Ap 1 Jan. 61: Apr. 25 
cee ---- ca 8 s8e -3:100\|113% 1) 1044 LoAz {lorie 10r%|10424 Abr 4/1144 Apr. 51/108 14 Jan. 3924 Apr. 11 
Punts Alegre Bigs -"<"‘g0] 2 30g] aot:g 6888 Sa |H833 Sale TH29 rOrssH Oats Ae. B10r83 Abe: 23] 08° Jan: 19}l0h* Mar: 11 
~ pute cusbeapibente 6,200 ~, 200\|----- =---- 178 | 74° 175 (172! 6% A 102-° Jan. —4|1075¢ Apr. 
87, ee ro 71,7001] 4 f 179 {17: 4 2% Apr pr. 1/1135 g Apr. 25 
preferr oan 106 i] 46 S i 173 r 4 I 12/180 be 4% Jan. 1 0 
aetna NEDO] 1.058 00) se Sate 47% Sale | 29 17 is Abe Aim, Abe: 21)78 Ma yagi Ba 8 
tioned --- 6,200 : 443 a2" 11: 26% Sale | : - 7| 4334 Apr. 78, Mar. 28/1 8” Mar 
poten vine na par| 15/200) 80.400] 419% Sate TTP aS has Abe: Bhd Abr. ‘6|| 36/6 Apr: 2s 46% Jan. 
0 Corp Amer__no x= 1% Sale |] 58% Sale | 6 ale | 50% A \ 34 Apr. 81111 % ; 28| 3334 Mar 
* —_ P20 157,800! 1,18: | 102 Sale |]145 ale | 62 Sale | 565% pr. 1| 54% Apr. ; 12% Jan. 11/113 Mar. 4 
Rand leat +°300 182,900)| 5334 Sal 5 ----- 104% 106 56% Apr. 1' 62% AD 29|| 4654 Jan. 20 3. Feb. 24 
Ray Consol Copper 210 "23 .800}} 51% Sale 45 Sale 42% Sal 104. Apr. 7)104— aor 25]| 41% Jan. 3 54% Apr. 29 
Real Silk Heston pper See 6 7 2,86 38 3% 40° 51% Sale 4912 oe 41% Apr. 13] 46% pr. @101% Jan. 8 62% Apr. 25 
Pr ery temp___10 42'2 0 19,600, 15% 1% 43% 43% 451% — 49% Apr. 12 51 2 Apr. 4|| 41% Apr 105 ar. 10 
‘ 5} : 4 ao 7 , ; 7, Apr. “a Apr. 13] 56% 
Reid Ice id temp heaps i00 200 162, 1001 45. Sale» i: gale’ | 16 Galo 43. Apr. 7 <3 SP 1]} 49% A 3) 5634 Mar. 1 
eam 500 | 49. Sale |} 45% 8 514 Sale | 147 46% Apr. 25 2 Apr. 12 F 
— oo "* no par 1,9 1,400)| 9314 9% % Sale | 44% Sz 4% Apr. 1) 15% 25)/ 40. Jan. 5 ,, Feb. 
Reis (Robt) & Co__. ----100 200 5600) 38% Sele ¥ 9814] 98 . eon 43% Apr. 29] 49- a. 38 14% Feb. 7 by ds: Apr. 25 
Ist pref --- 0 par 2,000 1,400}] 98 99%] 9944 Sale | 40% 41%| 40% Apr. 4| 981% Apr. 201) 39% Jan. 25 wrx 
Remington-Rand_.__. a ae 13'700] 8% 9%l1 6 634 4034 2124) 2006 Ave. 25) 3s ane: 720 Sh aoe: 2a a. 
Rirst preferred -—_-. a 362,000] 362 js | lb ep *..°.. 7871 sa 767 Oe ous. oe) "Pts Apr. rill 3334 322; 24) 43% Mar. 15 
ond preferred ____- 5,200 362,000)|----- -----]]----- y 55 75 6 Apr. 12; 7% Apr \% Mar. 11100 Feb. 
Reming ECITOU . ..-- 100 9 5,200 eee eee 44% Sz sce et <Raen sips. 4 Mar. l1¢ Feb. 16 
Ist a -- ie 2.710 ast’s0n ee ee oS oe 101 mare | Zoos Apr. 14| 4614 Apr. 22 73% Jan. M, 731 Jan. 10 
9d preferred... 100) 860) 55,100 |117 42 Sale “158°” 169° 102 106 {100% Apr. 1916214 Apr. 25 37 2% J Apr. 14] 464 2. 25 
edi metcetinestes:--100) | a0 Sue li His Hie WaT BR Ae. ti Abr: 25] OBS Abr: 19/1035 Abr: 2p 
eaialt 17 § 25|/100% Apr. 14! - 25 
cpu inca a wii 95 seat) asa deo hiisg aezs"aa8g acte-|-3 it tbo Abe ad Thos ABE 3a) L10 Jan. 12210, Abr. 2 
ost --- "500 305" 1134 Sale |!" 1034 Saie 1-914 Sai “1113 4 pr. 5126 Apr. D5 Feb. 1811 ; 
Reynolds Spring Co 16 200 13.6001] 9656 Sale 10% Sale 1" 914 Saie 134 Abr: 4 11416 Abr “O13 Mar. 18 126? Apr. 25 
ynolds (k J) ob G 9,800 90800) 96% Sale {10314 1 ale 6454 Sale | 6214 Apr. 30 10% Apr. 4/' 3, Mar. 18 11414 ice = 
Kossia Insurance iB. “25 124.100 A ees Be 34 104 (103% Bale 16332 Ape: 8 10452 ae. Gl gait Jen. 4 34 Jam. 10 
utch Co N Y shs_ 2,550 “s'agqil 7 Sale |'109%4 § 54% 5%) 4 es 4 Apr. 12.) 96 4 Jan. 4| 75% Mar 
1 11,200 “5,980|| 77. 80 || 78, Sale |121% Sale Apr. 1) 6% A 1 Bos2 Jen: Sinbase Mor ai 
tJ “ 78.400,| 52% Sale 78 Sale on * “——_ 109% Apr. LL 937 pr. 19 4 F a 434 Mar. 11 
Safety B EG08....-.---- 10 6,800 pepe é Sale || 4914 Sale 48% 49% 13 Aue & 13s Abe. alla wep: ilies” Joe ae 
sevage ay ee ie 135.100)] 4134 Sale |) 40% Sale | ; «| 4834 Abe: 23) 50° Apr. 22)| 4814 Apr. 27] 5434 Apr. i 
. Prete Retail Stores_av va 197 +300 31/000 oT m Sale 6114 Sale 39% san 39% Apr. 26) 4134 A | me Ages S0) Sas Feo. 5 
SOS ~ 2 +. 97, 391: iF 5 59 Sale | 58% e 1% Apr. : 
Seagrave..._--__- . 100 400 79000 49 Sale tie key me: $5 $ one. 637% Apr. 13' $s, Apr. 26) 43% Mar. 4 
gees ccsieetS Se] sohsbl thal ont Bt | H of | Bhs aie | Sas Ate °c Ase: UN A a TA ae 
, 344.85 3% Sale y 9141-11 30. [116% Apr. 811 4 Apr. 22|| 47. Jan. 1 44 M 
jnattuckG i new -.no par 10,300 344,850)| 53 4 Sale 12 124] 11% Sale 3% Apr. 8119 A i] 47 Jan. 18 51 ar. 5 
Shel) T ys - no par| 20,400 46,100|| 2°4 Sale 5414 Sale| 54% 54% 10% Apr. 25! 12% Bor. 39115806 can. 32 8 % Sm. 33 
Shel] Union Oil & Trad-- £2 e900 59.300]| 5812 Sak 1% Sale - 54%) 5334 Apr. oR) 56% pr. 16] 10% Apr. 25 19 Feb. 7 
oa ¢ a" 4s mi 241 1% 56% Apr. 21 pr. 25; 13% J 
" ---no par 77.7 2300 4452 45 60's 6114] 65% Sal 4 % Apr. 1| 2'% Ap 51 Jan. 17 9 oon. 3 
gperrta Willa pret 109 a) ook a2 ate) 8 abel aie, | ass Apr. AA] os Abr. ail] 86s dane” J ogg dan: 10 
ea 2 7 ™ Sz 38 | 26% Sale | 25 . 4412 Abr. 12\| 4334 Apr. 17| 683 ’ 
simms Pevroleura no Par 7.900 we 4001108 4 Bale 1}108% 109/108 %¢ Bale | 255% Apr. 29) 25% Ave. 13) 2836 Spe. 3 a772 Feb. 10 
ons cageeaghaiag ’ 3.600 26 ’ g 4 Sale 60 a 17% Sale 107 é . }, Apr 18 o% Apr. 29} 31% F . 
a= =~ =80 par 13 60,000]} 20% S ) 61%| 57% 58% 17 Apr. 2,107% . 18)}107% Jan. 27 % Feb. 7 
sinciatr Con Ot 3.300] 83.5001 34” Sale || Is1¢ Sale | 17% ok] 8244 Apr. 26) 6114 Ape. 3011106% Feb. 18 Ho Jan. is 
oh orp- “1 pay 162'500 sis ian 107 107 108% Sale 39 -—s Sale a7" Apr. 29] 19% Apr. 20 06 '4 Jan. 12] 66 Maer 15 
auelly. palpate 2° 1-3 19% Sale é Ts) 109 110 Sale {108 a2 19} 40. Apr. 25 ui (4 Apr. 29) 22% Feb. 4 
Stogs-Sheffield Stl & i-- io 109.700 5a 405 + # 08% 99° a he Sale 16% aus. 14 te 86 a. 13 ieee =: ohio Feb. 18 
80 Porto Rico Sugar_-_- 1; DeovnllIss © 190” |l13254 Sale |'2514 Bale | 25 Ape. 291,156 Ape: I3il or Ie; oft Fa oS 
ugarl2.7100| 64200 2°410)1 30 |l133%4 Sale |124%4 128 Ee ae ee - 29) 22% Jan. 20 
1,200 e 04 10 | le |12444 128 - pr. 29 30% Apr. } an. 61103% 
Sou Califoraia Biwon-—°") 36 200) 150;R001183, Sale |)167 Bale 10434 109 |t0n Abr: 29108 Me Abe: O)l1334¢ Jan. 30 4734 Reb. 21 
ee = : QY4 9° lec . Sale . : ° oO” 3 : ‘d 
sere ccier aarpar] Seat] 00 ga ay [18h Salo (138 13 HE Abr: 12% i Ape: 16/1044 Mar. 321081 Apr: 18 
won ar 363 é'° gecapghagn 3% s e 32 Ss ot, . 6§ 128% : a o4 (Jan. 9251197) ; a 
Spalding ist pref...” foo 36 ooo 8h Aen 44 goco-H og’? Sone on gore | 86 Eee Pa aS Bes. Sei t1O is Mar 51197 %4 Apr. 30 
Spear & Co_____.____no 100 "360 156,400 19% Sale + - Sale 211% Sale 212 Apr. 1 % Apr. 27 31% Jan. 3 344 Fob 25 
Preferred - --------. _ 100 oall1o% 196° ||107%4 108, |104 Bale | 21% Ave. 2 74% Apr. 2)| : 2 Apr. ll % i. F 
Spicer Mfg Co_..no 00 27,300 2So0l| 73° 79 ose Ye1e| 10% 106% {104 * Ape. 19.107 Abr. ill 7752 Mar. 21 45% Jan. 13 
anal a ’ ue am Apr. If 7 P 72 i ; ye ° 
B.S 7,800 163,100 123 3334 | so goto 79 Sr 10% an. ae 10% Apr: Fo 18 san. thio pan. of 
ce 84,400 ~ 712 10D 244% 25 | 2 , 79% Apr. 26!| 7: 44 Apr. 26) 1: J 
Fe eee 50 3'300 272,100]! 55 Sal 107 lg 109%|108% 1 23 Apr. 26) 26 . 26)) 73 Feb. 2 an. 20 
“ 52°75 e 55 10 |107% 26% Apr. Si! 3 ‘eb. 24) 80, F 
38'775| $254 Sale || 30° Sale 56% Sale OTe ADE. gllOo ts ADr: oril104 Feb. 2il110 Mar. 19 
> 1 61 Sale | 39 Apr. 1| 61% Ape. 211) 54 pee. gute ee 
| ; Apr. 23)) 57% Jan. 3 611% ek 1 
¢ Apr. 23 
| 
} | | 
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28 STOCKS—STOCK EXCHANGE RECORD (Vox. 124. 


SALES TO MAY 1 | | PRICES IN APRIL. RANGE SINCE JAN. 1. 
STOCKS bi 


_— Price _— 

4 7. 5TOCK EXCHANGE In Since Jan. 3 ; 

April. Jan. 1. 1927. iil. 30. Lowest. Highest. Lowest. Highest. 

Shares. 8S ; Bid. Ask Bid. .| Bid. Ask.| Sale Prices. Sale yveaes Sale Prices. 4 é 

4tandard Milli 5,400 Bt 71 74 75 K 72% : % Apr. 

Pref mae 430 .390\| 8544 86 90% Sale ( Sale | 53% : Apr. 

Stand'd Oilof Calif newno par 187 ,900 59, Sale 547, Sale 52% Sale | 50% Apr. 

Standard Oil of N J 25 171,800 97 ,400) aoe 36% Sale 3é 35% J Apr. 
Preferred Sale j|- . : 

108 ,400 515,400 é 30% Sale | 30% 30% : 

10,800 31,/ 2\% Sale ‘ 2 
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GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. tp the following thirty-six pages of tables quotations are given for al) the mwre important securities listed on any Stock Exchange in ¢0* 
United States; also for leading unlisted and inactive securities. 

2. Quotations from al] Stock Exchanges are as near as possible for the closing day of the month preceding the date of tssue. As the New York Stock 
Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’ we have adopses the same method and no longer employ a designati 
mark to indicate the fact except where there is a doviecion from this rule. The reader will understand, therefore, that unless the letter “f” is prefix 
to the price, he must pay accrued interest in addition to the price. This, however, dves not apply to income bonds or bonds in default, ip which cases 
the price includes the interest, should there be any. 

3. The letter “‘f”’ prefixed to bond prices denotes that the quotation ts a flat price—that is, that the accrued Interest forms part of the , 206 
therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds an it ip 
default. the price is always ‘‘flat,"" and no designating mark is emplo ed to indicate the fact. 

4. Quotations for guaranteed stocks are “and dividend"’; that is, the accrued dividend must be paid in addition ~° the price. Stock prices marked 
thus (d) are per share. Ali others are cent except bank stock prices, which are quoted per share unless otherwise tated. 

5. It should be borne in mind in use of these tables that the quotations for many inactive and unlisted essuribien are merely nominal, but ip 
all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: “M" for mortgage, * for gold, * for guaranteed, “end” for endorsed, ‘‘cons” for cop 
Solidated, “‘conv’, for convertible, ‘s f” for sinking fund, “I g" for land | “op” for » me, 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—All bond prices are ‘“‘and interest” except where marked “ft” and income and defaulted bonds. 


































































































Bonds. Bid. | Ask | ! Bonds Bid. Ask. | Bonds Bid. Ask. 

———— ! 1] | 

RAILBOAD BONDS |BayC&BC Ist M 8 3s 1989._J&D| 65 67 |\Central of Georgia (Concluded)— 

Adirond lst 44s 42 gu____M&S coined eee .|| Bedford Belt ist 5s 1938 ----S&d] 98 99 | Ref & gen 5445 1959 ser B-A&O| 105%| 106 

Akron & Barb Belt g 4s 1942_J&D akon --.-||Beech Cr Ist 4s g gu 1936____J&J 95% 96\%)|| Ref & gen 1959SerO A&O;} 10244; 103% 

Ak Cant & Youngst 6s 1930--J&J) 101 | 102 ||| 2d guar gold 45 1936. ----J&J) 99% ___.|| Eq tr 4448 1928-1940 P (yr) M&S|04.75%| 4.60% 
Gen & ref 6s 1945 ser A__A&O 100% 101 4 \|Beech Crk Ext She 1951. A&O 82 84 | Eq tr 4448 1927-1940 Q(yr) M&N/|54.75%| 4.60% 
Gen & ref 5s 1945 ser BA&O 974 97% ||Bellingham Bay & British Col— || Eq tr 5s 5s 1927-38 (year) ._.J&D)\b4.80%| 4.65% 

Ala Gt South Ist 5s Dec '27__J&J| 100 100'4||_ 1st g 58 Dec 1 1932.-_.-- J&D 94 ----|| Chat Div gold 4s 1951___ “Feb 90 “i 
Gen M 5s Dec 1 1927 £..__.J&D 96 4 97',||Belt RR & Stk Yds (Ind'p'lis)— | sacos & or g 5s 1946 J&J) 103 105 
lst cons g 5s 1943 ser A___J&D|) 103% ----||_ lst ref gold 48 1939_-__-__- MA&N mw 92 Mid Ga & At} Ist tJ 1947. -I&J 984 ; 

Ala Mid ist gu g 5s 1928 _M&N| 100%} 101 || Selt Ry of Chatt 58 1945____J&J 99 101 Mobile Div __J&J| 103%! 105 

Alabama N Orl T & P sunc— Belvidere Delaware Oconee Div fa g gg 1945: J&D pa 2am 
* a’ deb 5s g ‘40 red '10_M&N y 96 100 Ist g gu 344s 1943_-__.-._J& 84% cen Ocean 8 8 Ist 5s 1943... -_ J&J ; 

“B"’ deb g 5s 40 red '10_M&N 43 96 Ben & Rutl 4%s eg 1927 "Stat 9y¥ ho ----||Cent New Eng 4s 1961_____ J&J 8316 84% 
“OC” deb wg 5s Nov 1 1940_A&Ol|/f 89 93 Big Sandy Ry Ist g 4s '44___J&D 91 .---||Central of New Jersey— 

Alabama Tennessee & Northern— Birin Term Ist g 4s 1957 gu M&S BS 89 Gep M (now 15) g@ 5s '87. Ms 543 115% a 
Prior lien 6s 1948____---- J&I 90% .---}\|Bluff Point Land & Imp—See In/d & Mi'scell Eq tr 6s "28-'35 (yr.) _.-J&I15|\9 v0%| 485% 
Gen income 6s Oct 1948_-____-_- 31% .---||Bolivia Ry Ist 5s 1927_._. _J&J os ----|| Eqtr4s Boa? 1941 (yr)- aa b 4.60) 4.50% 

Alabama & Vicksburg Ry— Boonville RR. Bridge— var Central Ohio— : 
lst M g 58 1974 ser. J ee | 7 104%4 — lst es ‘e hy er &N 7é - ‘ ero pot com a 660 1930.M&8| 99%} 100 

Albany & 8 4s gold _- oonville St Louis outberu— aon en acific— 
com before 191 ) gu... _A&O 88%*¢ 894 > € )) eee F&A 75 80 lst ref 48 g guar 1949____ F&A 93 93% 

Al & West 4s g guar 1998___A&O B54 ...-|\|Boston & Albany 5s Oct 'S. Je0 107% 3 ie lst g guar 4s Oct 1 1954___A&O 91 che 

Allegheny Val gen 4s1942--.M&8| 965,| 96% fs qene ose beimene-e ae I& 104%) ....|| M3%s ft gu Aus 11929.._J&D} 9844] --... 

ailentown Term 4s 1919 uly } Seen: jas 103 % neue Guar g 5s 1960._..._.___F&A| 103 103 4% 
Ext at 67 to 1929- - -J&I} 101 ends ide uy ST aati dies tea acsall J&I yo cnern m ABR, loan 4s '46._M&S = == 0 panei 

Amer Dock & Impt—See Ind ‘& M iscell. 4s { 1933 gu N Y C_M&N 96% .---||Cent RR & Bkg 5s 1937 MeN 10044} 101 

Ann Arbor Ist ¢ 48 1955--__- ¥ -J 81% 8) % 4s May 11934 gu N Y C_-M&N 96 .---||Central Vermont —— 

6% notes Mar 151930_-M&S15} 1004) lul% 4s May 1 ies gu N Y C_M&N 95% ails Ref M 5s 1930 guar_.__- 99 pa 
tr 6s 1927-35 (s-a)__J&J 15|0 5.25 5% 3448 Jan 1 1951___- “- 84% mais Eq tr 5s Apr 26 1932 8 <--ee ob 5.25 5% 
ark k Mem Ry Brge & Term— Ref 34s 1952 gu N Y C__A& 84 ..--||Char & Sav yep 7s 1936_____ J&J| 118% mated 
“* M 58 1964 a i il M&S; 109%) 101 Boston & Lowell 4 4s Feb '33-_ 4a) u4 .-.-.||\Charl & W Car Ist 5s 1946. A&O Es rates 

Aroostook Nor 5s g 1947__--A&O 90 ._...||Boston & Maine (new)— Chateaugay Ore & Iron Co—See Ijnd & Miisc 

Aroostook Va) 4%s 1929._-F&A| 95 97 4s-58 Sept 1941_-.._....-.-.. 9844; ..--||Chattahvochee & G 58 '30____J&J| ---- ah 

Asheville & Spartanburg—S U & S00 BE LOG cecconceccscce v4 ....||\Chat R & South g 5s 1947__ ._J&J tf 

Col lst M g 4s 1955-58 a maee 4 4%s-5s April 1944__...._____- 98 | ....||\Chattanooga Sta 4s 1957 “ 87 ke 
aan & East'p 4 . JS&J 95 aan 6s-5s June 1944__-...._.....--. 101% .---||Chesapeake & Oh _ - 

Atchison Topeka & tn <— P Gn-E6 JOBS 1965... ccccwccscs: 102 7 lst cons g 58 1939_______ 106% — 
Gen mtge gold 48 1995.-.-A&O| 95% 96 TOPE BE TOUR ccccessceecs. 103 .---|| General A yas gold 1007 "wks OS by 984 
Adjustment 4s July 1 "95.-Nov 89% 8914|| 4448-58 May 1943___...__--- 98 aiae Conv g4 1930 op 1915 FAA 1004s; 100% 

Stamped... .....---..-- M&N 89% it: >) "Ss eee 98 4 eeme Gen fund  impt be 58 1929__J& 100%) 101 
Conv ¢ 48 of '09 due 55 opt J&D 88% 8Y %4 SH Be Cans ceceseseneds V7 da tae Eq tr 4448 1927 (ea)____-_ Man o 460! 4.40% 
Siler ae | lent a Men EO ee aeal Cyriz) sdeb|> 4.80) 4 66 4 
Conv g 4s of 1960_------- ie) : ston aine (old)— | qtr 8 - ads : A 
Trans S L Ist g 48 1958..-J&J| 92 9214|| 4448 Jam 1944._.......-. J&J; 89 | 91 || Eq tr 68 1928-35 (yrly)..J&J15|» 4.90) 4.80 7 
Oa)-Ariz lst&rf4%s'620pM&8| 9914 ‘ ea] 40 WORE 8OEF ccecccccecs Fea 90 | -..-|| Eq 6%s 1927-'35 (one) AN b 4.75) 4.65% 

) atti eeies YY 96 es See Md sccecnnne F&A!) 55 ----|| Craig Valley 1st 5 g 1940 100% vette 
E Okla Div Ist g 4s 28. -Mas 49%) 100% aR Reaiges Jad 63 | .-|| Potts Creek 4s 1946__. _ -3ey 90% 9 
Rocky Mt Div fs 1965-__.J&J 89 91 + Jan 1 1933_ J& 1u2%| 103% R & A Div Ist con £ 4s ‘89. rs: 3834 90% 

Athens Terminal Ry— Equip 5%s 1927-1937 onraa 0 - 16 4. 95 % 2d con & 4s 1989 _J3& k6% ee 
22097 J&J 87 ee Eq tr 6s 1927-38 (year) -- J&D/O AY, Warm Sp Val Ist 5s @ °41_ Mae 100% ‘aise 

Atlanta Birm & Atlantic— Bos& NYA L Ist 48°55 __F& Al B24 83% Elevator Co g 48 gu 1938_A&0 88 ee 
Income 5s Nov 1 1930 ctfdep_|f 59 ----||Boston Rev B & L 4%s '27__J&J ose- sae West Poc Corp 166 4360 ‘45 F&A we 95 
At) & Birm Ist g 5s 1934. _JaJ at x? i & Saco R Ist 4s ‘28. jx) see 80 ||\Chesapeake & lo Narre 

Certificates of deposit_----_- JS 56% — 2d 4s 1928 -J& 70 | Ist M 5s 1945 guar_.__- A& — 194% 

Atlanta & Charlotte Air Line— || Brook ‘x Mon 2d 5s. 19387 7-J&eD 98 in ‘Chesterfield & Lanc Ist 5s ‘BBPAA 55 65 
lst M 4s 1944 o~ A..__J&J 98% 99}4)\|\drun & West Ist 4s 1938 ___J&J 96 % 97 ‘Chic & Alton Ist 3348 1950__J&JI|f 64% 65% 
lst M 56 1944 ser J&J; 105 ane Buffalo Creek Ist 5s 1941 1.--3&J 102 aa | Certificates of deposit f 63% 64 

Atl Knox & Nor ist. An 1946- J&D 15 — Ist ref 5s 1961 . .. Jk 10044! 101 14 RR refunding g 38 1949__A&O|f 72 72% 
Consol gold 4s 2002- ‘iz _M& 87 papa: Blut Point Land & Trapt —see ta d& Mis. Comminenten Vi sep OD8 Int. pe o 

anta & St Andrews Bay— || Buffalo ester & Pittsburgh— 2 1] as or n g ‘ 

— 68. 1938. -A&O| 70 80 || General 5s g 1937.-._...M&8| 103 ‘| ioc on ae trust 68 Jan 15 ‘28-'35 

Atlantic City gu 4s 1951__. J&J SS % 8916 Con g 44s 1957________ MA&N 97%| Y7% “lydesty) : I&II 5.40) 5.156% 
Ist M gold 54%s 1929. __M&N| 101 ene Eq 6s ser K 1928-33 oe). F&AO 4.55) 4.70%|\Chic & Alt Term 5s 1928____J&J Onn oe 

Atlantic Coast Line Co of Conn—} Equip 4s series G 1929___Ak&O00 465, @50%/||Chicago Burliugton & Quincy— 

Certs Indebt 5s irredeem_J&D/f 101 .---||Buffalo & Southwestern—_ | 1 Gen M 4s 1958_- M&+ 958 964 

Atlantic Coast Line RR— } lst g 68 ‘08 ext to 1928_.___J&J|} 100 _.. || Ist & ref. 4144s Ser B 1977 F&A 97 5 
Ist cons 48 July 11952...M&8| 96% 96% 2d g 5s 'O8 ext to 1928__. _J&J 99 ee ies & os & 58 1971 -er A__F&A! iv 65 1n7\% 
Col tr g 4s Oct 1 1952 op _M&N|} 925% 93 Buff & Susquehanna KR Cor a 1 it Be 6s Jan 15 '28-'35.-J&J15)9 5% 4.90% 
Conv deb 4s 1939 up IGI6M&N| Gilg 42 Ist 48 Dec 30 1963_._-___- &J) 77 79 Nilnols Div a 49 op '29 J&JI 88 8 
Gen unif ser A 44 1954 J&D 972 98 |Burl Cedar Rapids & North— | | 4s July 1 1949... _- J&I 95% 96% 
7% notes May 15 1930) M&N 15) 103 JOS 44 Con Ist & colltr 5s @°34.._A&O) 01%! 102 Nebraska Ext 4s 1927. --MeN 99 % 100 
Eq 6s Feb 1936 year).P&A 60 4 65) 462% |Butte Anaconda & Pac 58'44_FP&A 6 | «7 \|Chic & East I) (new co)— 

Eg 6s 1928-1935 (yr JS&J 15) 5% 4.85% | California N W 5s 1928 gu. _A&O re ee: | tien M 5s May 1951 . M&hr 84% 847% 

Atlantic Coast Line of § C— \ ||\Cam & Clear—Ist 5s @ 1941 J&J| hog 104 || Chicago & Eastern (Minots— | 
Gen lst g 4s July 1948 - qed 95 -|| Geo M g 4s 1955 Fea; 91 ----||  ISt consol 6s wold 1934 A&Q) 16 “ton 

Atl & Danville Ist 4s 1448 __ -J&d | 814 8$1'4||Cambria & Ind—Ist 5s 36 MAS uJ}4)  -. --||Chicago & E rie 5s Istg1982M&N; 107%] 108 
2d 4s 1948 =< + ee me 74 || Gen mtge 6s 1944 F&A) 'U2% | fucome 5s Oct 1982 ; 

atl & Vad Ist que 48°49... A&O|} 8514| 87 || Bq tr 545 1928-38 (year) M&N|D 510 4.90% ‘hic Get West ist 4s 1959__M&S| 73 73% 

Aug Term Ist gu g 68 °47__-- A&O - “| .---||Canada Ati Ist 4s 1955. _ J&5) 80 | 82 | Chicage Indiana & Southern Ky 

aus & Nor Ist 5s @ 1941__. J&J|} 102%} --||Canada Souvn 5s 1962 ser A. -A&O| 106%} 106%!) Con mtue # ts 1956 guar J&J! 94% 95% 

Balt Ches& Atl Ist g 5= 44 __M&8& 33 | 39 ||Canadian National Railweys— | “hieage tudianap & Louisville 

Balt & Cumb Val RR 6s °29-._J&Jd 100% | ie || 4%s Sept 15 1954 _ M&S8it YS %| ie Kef. M 4 6s 1947 series A__J&d 116 116% 
Bx let M 68 July 1931_- Ja 4 101 ve | 4% guar gold notes 192% fad | OY %| 100 Hef M u ‘a 1947 seriew BS soy 127%) 103% 

f F ._-M& 1 éaee > year 14g- Feb 15 1950. P&Al | WO %|) Ww . x ts ( series Ve Hin 

eh a —adiegy M&N 100] soa |\OCanadian ae: \| ist & wen 5s 1966 ser A--M&N/ 102%) 102% 

Baltimore & Obio— | Ist con deb 45 1930 gu_--J& 140) v6%| v7 ist & gen 6s May'h6 ser BJ& it 8 108% 
lst M 4s g Jul 1948_._A&O 95 95 8S F deb 7s 1940.._..--_--.. J&D) 115%) 116 Equip tr 68 °.8 35 (yr) JK Ji 50 fi 30) 5 O% 
lst M 5s Fut { 1048 oe A&O 106% 106! | 8S F deb 6s 1946_-_- oo ce 118 4 | 119 | Monon Coal gu 58 46 opt 3x1} 55 60 
Cony 44s 1933 At 1923 _M& 98%! 98% 10- yr g 4%5 Feb 15 35 __F&A 98% Ws %4||Chic & IC Ry Ist 5s 1936_- hand - = 
Ref & gen 5s 1995 series A- veD 102%| 102% Canadian N W 4s Oct 22 1943- v4% 96 ||Chicago Lake Shore & basteru— 

Ref & gen 6s 19905 series C_J&D| 109%) 109° | Oanadian Pacific— | Int M 444s 1969 7 1919 ? Ay 974 ra 
Ref & gen 5s 2000 ser D_-M&S| 102%! 163 || Cons deben 48 perpetual__J&J 5 | BHM Chie Memp & Gulf 1940 J ee) 97% 
10-yr 68 July 1929 ..--.. J&J}| 1022 103 || 20-yr co! tr 44s 1946..._M&8| 96% 97 2 \Chic Milw St Paul & Pacific a R. s 

Eq tr 4s 1928-40 igri Maes b 4.60\ 4.55%|| Eq tr 4\%s 1937-1928... J&d|y 465) 4.55%||  50-yr5s1975 whenif & asissued| 9314; 93% 
Eg tr 5s 1927 47 (yr)---.F&A|b 4.70) 4.60%)|| Eq tr 4%s 1927-19: BR s-u-J&DID 465) 45 %| Adj inc 5s when if & as issued - -| 5S 58% 
Eg tr 58 1928 38 (yr) - P&AID 470 4.60% Eg tr 6s Apr 26 '27-'22(s aiAROl- 480) 4. 0% ||\Cuw Milw & Puget Sound 

Eq tr 6s "28-35 (vr) J&J 1A/b 5% | 4.90% ||Carb & Shaw Ist g 4s 1932...M&S) 97 | 98 | ist M g 4s 1949 guar. J&J-Q-Jf 62%) 63% 
Pittsb Lake Erie & W Va— Caro Cent ist g eu 4s 49 J&'| 86% 87 Oertificates of deposit = it Pee 64 

Getund ong ¢ 1941. mee 9414 95%||\Caro Clinch & Ohio 58 1938. I&II) 1s | 103 }4||C 1lcago Milwaukee & St Paul — 

W Div Ist 5e 1950 102%; 102%)| Ist cons @~ 1052 Ser A “J&D1: | W7%) 1°7% | wen g 4s A May | 1989... _J&J 86 °4 87 
Toledo & Cio Div. 4s 195972383 854) 86 | Equip 5s 1928-1937 s-a__A&(|9 4.75) 4.6) || ‘ieo & ref 44s Jan 2014_--AK&O0l\f 64% 65 

Bangor & Aroostook— || Eq 5s 1927-1933 ea... J&D|o 4.75 46) || Certificates of deposit . - \f 64%| 65% 
Ist M 5s @ Jan 1 1943... J&J 102%} ae <i fq tr As 19¥8-'35 (yrly) - Jad . 5 4.4 | Gonv 53 Jan 2014 ser B _F&A| f 634 
Cons refund g 4s 1951... J&J 86 86'4)|Cart & Adir Ist 4s 1981 J&D 9134) 93 || Certificates of deposit -- lf 62% 63% 
Medford Ext 58 1937 . __M&N 9S 100  ||\Catawissa cons g 4s 1948... Aa: 94 | | 9G uc Ge 1954... 2.2. S&S} 193%] 153% 
Piscat Div g 5s Jan 1943 A&O o7 99 |;\Cent Ark & Ea Ist 5s° 10 Op.- _I&I) 97% _..-|| Geo g35¢8s B May 1 i989. JS &J) 76% 77 
St Johns Riv Ext gu 5s 39 F&A 97 99 Cent Br Un Pac Istg 4s'48_.J&D| 55% 86 || Geo 444s May Na series C-J&I} 964 96 %4 
Van Bur Ext 58 @ Jan ‘43. A&O 97 99 ||\Central of Georgia— | Deb gold 4s omy 1934...J&d|f --.- +3% 
Washburn Ext Ist 53°39 F&A) 97, | 99, || Ist Mg 5s Nov 1 1945... Fas Hd i] ---"|l convdebaiee az ape 23-3eDI7 I2..| $4” 

Cree S Ist gu g 3s'8 ; 5% | Jons go 45. i oe | Jonv de op one 4 
Bat Creek & sug | | 10-yr 6% sec gold bds 1929J&D| 102%) 102 44|| Certificates o deposit -— ---- \s eae 63% 
| | | | 
| | ] 
II | 




















» Basis. This price includes accrued interest. k Last sale. London. m Dollars pe 500fran or £20. n Nominal. s Sale price. 
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RAILROAD BONDS 


NCTICE.—Ali bond prices are “and interest’ except where marked “f” and income and defaulted bonds. 


[VoL. 12 








Cc hicago Milw & st p (Concluded) 
woid Douds 48 1425 opt 22. Jap f 
Certificates of deposit - 
m European loan 4 14946 M&S 
Equip tr ts 1928-35 tyr) J&ILSO 
Equiptr5s'27-'4U serBiyr) F&A 
Chiauy & North Western— 
Gen M 3%s ge 1987 _.M&N 
Gep M gold 48 1987... ._._M&N 
stinpd oon-pay Fed tne tar 
Geo M5 Qs 'R7 stpd tne tax. M&N 
Gen M 4%8'87 stpd inc tax M&N 
SMaklug fund aeb 5s 1434_M&aN 
Sinking fuud 6s 1929 A&O 
Coll tr s f 58 1929 .--A&O 
10- -year 7s June | 1930 .. 3x b>) 
5-year 6%s Mar 1°%4 .__M&s) 
Ist & ref 5s Mav 2037 Jen 
Ist & ref 4\%s May 20: 37__J&D 
Ey tr 58 '27- 35 ser M (yr) J&D 
Eq tr 68 Jan 15 ‘28-38. J&J15 
Eq 6 bys 1928-36 ser J (yr) M&S 
Eq 648 1928-36 K (yr)- -A&0) 
Obicage Veorta & St. Louis— 
Prior Hen gold 4% 8 1930 M&S f 
Certificates of dep 
(hicazo Ruck Is! & pre R: 
General gold 48 1988 J 
Ref g 4s 1934 opt ¢ to 1911 --A&0) 
5% notes 1929- &J 
5% notes 1929_- 
4\%s notes 1928 J&D 
Eq tr 6s Jan 15 19.8 °35_J&J1! 
Eq tr 58 1927-°38 | os)... J&D 
Eq tr 58 Oct '27-"34 (sa). A&O\b 
Eq 44s 1927 (s-a) -. .-. J&J\b 
Ohicago St Louis & N O— 
Con g 5s June 15'51_.__J&D 15 
Cong 3 Ks June 15'51_. J&D15 
Mem Div Ist 4s 195)... J&D 
Chic St 1-& Pits Ist Sn ue 1932140 
Ohic St Paul Mino & Owaha— 
Cons 6s June 1 1930.....J&D 
Cons 68 red to 34s 1930..J&D 
Deb gold 5s Mar ! 10eS. ane 
Stamp. rrr. 
Ey 6s 192 28 35 (ann)_- 
Ev tr 7s 1928-31 Series B_ 5&I 
Chic Terre Haute & Southeast— 
ist & ref g 58 Dec 1 "60 opt. J&D 
Income mtge Dec 4 196 
(hic Un Stat Ist 4%s 1963. -J&J 
ist M 5s 1963 series B_-_-_-- 
ist M 6s series © 1963. Jas 
Guar gould 58 1944 J& 
Chicago & Western Indiana— 
Gen gold fs Dew 1 1932--- 
Consoi gold guar 4s 1942--- 
Ist & ref 5%s 1962 A_. M&S 
Choctaw Oklaborma_ : Gulf— 
Consol guid 5 5s 1952 M&N 
Choc & Memph 5s 1949 ___ J&J 
Ciucinnat) Hamilton & Dayton— 
General 5s gold | J&D 
2d mtge gold ‘4 8 1937... - 
Cine Ind & St h Line Ry— 
old guar rt 1953. _A&O 
ol & C Ist 4s ¢ Aug BA __Q-F 
(lp ind . West Ist 5s 1965_-M&N 
Cin Leb & Nor 4s 1942. ____M&N 
Cine & Musk Val 4s 1948_._._F&A 
- N O & Tex Pac Ry— 
- tr 58 1928 38 (yr)..-A&O 
Cine v North Ist g 4s 1951--J&J 
Cin San & Clev con ¢ 5s"°28__ Ja) 


8 
103% 
105% 
88 
10434 


104 
103% 


994 
07% 


Clearfield Bitum Coal—See Ind &| Misc 


Clear & M ist 5s 4 gu 1943___Ja&J 
Cleveland Akron & C.olumbus— 
Ist cous guar g 4s 1940.__F&A 
Unguaranteed 
Clev Otne Chie & St touts— 





B 
Deb gold 4s 1931 
Ref & imp 6» 192Y ser A- 
Ref & tiup M 6s 41 ser C. "Jas 
Ref & timp M 5s ‘63 ser D__J&J 
Equip tr 5s 1927-'29 Cyr). ge 6 
Kauip tr 4s 1927 (yr). &Do 
Cairo Div ist g 48 1939 _J&J' 
CW &M Div Ist 48 ¢ ‘91 J&T) 
St L Div Ist col trg4s ‘90 M&N 
Spr & Col Div 4s \stg ‘40 M&S 
hite W V_ Div Ist 4s "40_J&J. 
Clev Colum ‘ol & Indisnap— 
Gen cons gold 6s 1934 I&S 
Cleveland Lorain & Wheeling— 
Cons now Ist 5s 1933 “A&O 
Stamped subject to call. __ 
Gen M 5s 1936 J&D) 
Con refg g 4%s 1930 red. J&J 
Cleve & Mah Val g 5s "38__ J&J 
Clev & Marietta 44s °35___M&N 
Cleveland & Pittsburgh— 
Ser A 44%s gen gtd 1942 __Ja&aJ 
Ser B 44%s gen gtd see. o 
Int red to 3%% 
Ser C 34s ueu wtd '48____) 
Ser D 35ys gen ate — = 
Cleve Short L 4 %s 
Cleveland Ternatinn) A Valle 
Ist 4s gold guar 1995. . ey 
Cleveland Union Terminals— 
Ist s f 5%s 1972 serfes A_ 280) 
Ist M sf 5s 1973 ser B ___A& 
Coal Riv Ry ist 48 gu °45_ “FED 
Colo & Sou Ist g 48 1929 _ F&A 
Ref M g4%s May 1°35 MA&N 
Ey tr 6s 1928-35 (year). J&.) 15\b 
Col & HV ext 4s M48. oO) 
Col & Tol ist g 4s IGA 
Conn & Pass Ist 4 4s 1943. 
Conn River gold 4s 1943. “M&s| 
Connecting Ky (Phila)-— 
Ist M gu 4s Mar 15 °51- Manis 
Conrelisvy & Monongahela Ry | 
Ist s f gould 4s 1930 opt M&S) 
Cuba Northern 6s 1966 stpd_J& J! 
Cuba RR !st z 5s Igs2 -J& 
ist 1 & ref ¢ 7 $gs 36 ser A. 
Ist | & ref 6s 1936 ser B- 
linp & equip 5s 1960__- 
Dal & Waco Ist gu 5s °40- __M&N 
Vanl & Norwalk 4s 1955... _ J&L 


A&O 
1&N 
he3 








108 § 54 
14 
90!; 
99 


v7} s 


Ask. 


Bonds. 


Ask. 


Bonds. 








104 44 

100% 
106% 
132% || 


i} 
904) 


94% 
1u1% 
in1\ 
100% 

4.95 
1 60% | 
4 60%) 
4 49%|| 


10714 


10314 | 


i05% 


if 


¢|\\f#t Worth & DC 


$ 40% 


90 
97% 


109% 


100% 
99% 


90% 
103% 

5944 
109 4 


"dS 
99 4 
“8 


94 


|| Der kK Tun 4%s 61 gu 


\\tsPayvs a 
¢||\Great Northeru— 


iMayton & Michigan 1st 13 | 
Ext at 444% to 4) op'i7 
Dayton Union 45 1949 a 
Del & Bound Br 3%« °55 __ Fé 
| Delaware & “udson— 
Cony 58 1935 
Ist & ref gold 4s 1943 " 
7% sec g bonds 1930 
l5i-yr g 5448 Mav | °37 
Ea @ Ian 145 


" M&N 
...J&D 
M&N 


Ho Riv RKRAB cu &4>° 

Mel R Ter pm ¢ 5s 42 - 
Ex p mon g 5s 1942. _ 

\Denison & Pac Sub 1920_. 

Denver & Rie Grande Western— 
Gen income %s Aug’hA. M&N) 
Eq tr 4s 1928-42 (gu)..M&N| 

| Denver & hito Grande— 
lst cop g 48 1936 
Ist con g 4348 1936 - 
Improve't gold 5s 1928- .--J&D 

|| Denver & Salt Lake— 
Ist 5s "43 ctf= dep ass't pd- M&N 

Des M & Ft. D Ist 4s '35_- --F&I|' 
Certificates of deposit 

Des I'laines Val 444s 1947__ ics) 

Det & Mack pr | 4s 1995 ---ge0 
Mortgage gold 48 1995_- get] 

| Detroit & Toledo She ? Line— 
Ist gold guar 48 195: JI&J) 

Dul & Ir Range Ist 5s 1937. “AKO! 

|Duluth Missabe & Northero— | 

| Gen gsf 5s Jan 1 1941. _._J&J) 
|Duluth South =eore & Atlantic! 
| Ist gold 58 1937 i ae 

ID Yui Union Dep 5s 1930 Jes) 

Dutchess Co RR 4s 1940. -J&D| 

| Somne rou thy of Minuesota— 

Nor Div Ist g 4s 1948 Ako) 

E T Va & Ga—DiIv gz 5a 1930 J&S 
Consol ist g 58 1956 MA&AN 

Elgin Jol & East Ss 1941- MEN 

Elmira & Williarusport— _ 
lst 66 1910 ext at 4% 1950- gad 
Income 5s 2862 A& 

El Paso & 8S W RR— 
ist & ref 5s 1965___-_.--- A&d 
rie— 

78 lst cons 1920 ext to *30_M&8 
Prior lien gold 4s 1996... 28-4 
Gen lien gold 48 1996_-_- 
Conv gold 48 1953 ser ae 
Seri A& 


36. 


Eq tr 68 1928-35 ( ear) - T&IIS 

Eq 6s ser FF '27-'28 (s-a) 

Penn coll g 4s Feb 1 1951__F&A 
Erie & Jersey s f 65 1955___J&J 
Erie & Pittwsburgh— 

Gen gu g3%s ser B 40____J&J 

Series C 1940 pas ne 
Est RR of France— 

External s f 7» 1954 
European & N A gokd 1933_ are 
erty 5s Jan 1 1934____J&J 

4%s Jan 1933 J&J 

Florida Centrat & Peninsula— 

ist | g ext 58 wold 1930__. Ja! 

let cons 5s gold 1943 IJ &I 
Florida East Coast 44s "59_J&i)) 

Ist & ref 5s 1974 ray 
Fla So ist « gu 4s ‘4! 
“lorida West Sb 58 1934. - 
Fonda awe. & Gioversv— 

lst cons ref'’g g 4448 1947__J&J 
| Gen ref’g gold 48 1950____J&J 

Registered | __- 

lst cons ref 44s ‘52 »pt-_M&N 
|Fort Dodge Des Moines & — 
| lst 5s 1938 _J&D 
iFt Smith & West Ist g 48°54 _A&O} 
|Fort St Un Dept sy 43 8'41_J&J 


Ext at 54% to 1961 J&D, 
Ft Worth & Rio Gr 4s 1928_J&v! 
rremn Elk & Mo V 6s °33. A&O! 
Galveston Harrisb & San An— | 

Mex&I’ Div Ist 5s “31___M&N') 

2d M Fs 1921 gu 
Galy Houston ¢ Heuderson— 

Ist M 5s 193: A&xO 
Galveston term 6s" 1938. "Mas 
Genesee River fis 195 J&aT 
Geo & Wyo Ist g 5s 1929 Awe 
ja & Ala 5s Uct 1945 -- ae 
ja & Ala Term Ist yx 58°48 __J&D 
ia Caro & N Ise Sse 1929__ “Jad 
Ga & Fla Ist g 5s 1956__._.M&N 
Ga Mid tst « 3s 1946 _ A& 
Ga KK & Bkg ref 6s 195] _- 

4s Jan 1 1947 
Ga Sou & Fla Ist g 5s 1945- 5a] 

Deb 5s 1952 A&YU 

Eq tr 4%s 1927-1939 s-a_M&N 
Goshen & Deck Ist 6s 1928. J&J 
Gouv & Osw Ist 5s¢ 1942... 5&1 
tar KR & Ind ext 4498 41__. J&J 

2u 45 1936 - 

Grand Riv Valley “4s 195 59 __ 
Grand Trunk Pacific— 

Ist M 3» 1962-. A 

Ist 48 Feb 25 °39 Alg gu_.M&N 

Ist 48 Felt) 15 “42 Alz gu-M&N 

Geu 48 1962 Can Grov guar. J&J 

Prairie Section 4s 1955.. A&e© 

Meaountatu See 4s 1955... A&t 

Lake Sup Div 4s i955. Aa&ti 
tirand Trunk Ry of Canada— 

Sink fund g deb 7s 1940. __A 

Deb xz fis Se y" 1 1936 Mas 
srraud Trunk West 4s £1950 J&J 

ist g wu ds $ July 1 1950. Jad 
Term 2 5s 1947... J&D 


Gen M 7s 1946 series A__. J&J 
Ist & ref uz 44,5 6) opt "41 J&d 
Geu M 5'%ys 1952 ser B 98 
tien M 5s ig7 3 series © 

Geni 4'y= 1476 ser D- 4 
Eq tr 449s 1927-1939 _-_. 

Ey tr 4%» 1928- 1940 D (yr)J&J 








A&O 
-M&§& 








28-"35(yr) J&I15\" 
Pluff Point Land & Impt—See) Ind & | Miscel. || 
Chataug Ore & iron—See Ind |x 


M&N'D 





133 
i 

107} 

104% 
A% 


99% 


86 
138 
9s 


105 
4.90% 


sl ise ‘el. 


93% 
101% 


106 + | 


103 
90 


1064 





9X 14 





86%) 


104% 


91 
99% 


' 
‘ 
' 
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4\| Certificates of deposit 


ig||K C Mem & Bir 4s 1934- 


| I'tinois Cent ets 4s '51_J&J 
no entra g 383 


' a” Blm & W ext 4s 1940 __ 


%|| Ist col tr 6° 
636 


Great Northern (Concluded)— 
Eq tr 5s 1927-1938 ar) -« M&S » 
Eq tr 6s Jan 15 '28-'35_-J&J 15/0 
ones Fruit Express 
1 gq 58 J ne 15 ‘27- "39 ( yr) J&D 
Eq tr 4%s 1927-1940 J&D 
Gos jorthern Ry of Canada— 
Cons 48 1934 opt to 1914._A&O 
|Greenb Ry Ist g zu 48 °40__ M&N 
Green Bay & West debt certfs A-- 
Deh ctfs B f 
Guantanamo & 


our Mobite & See 

Ist 54s 1950 
|| Ist 5s 1950 ‘aes is 
||Gulf & Ship Island RR— 
| Ist ref & terin g 58 Feb 52_J&/ 
||\Gulf Terminal of Mobile— 
| Ist mtge g 48 1957 gu J&.) 
for! R & Portehts 1954 _.M&N 
Hereford Ry gold 4s 1930.._M&N 
|\Hucking Valley Ry— 
|| Ist cous gold 4%s 1999. J&J 
| Eq tr 5s 1928 1938 (ann A&w 
| Eg tr 58 1927-1939 (yr) Jad 
‘| Eq tr 6s °28 “35 (yr)... -J&J 1 
|Holidaysbury Bedford & C A 
| Ist M g 4s 1951 guar - J&J 
| 
lf 
| 
| 


Hewunatonie cou 58 1937 --M&N 
Houston Belt & Term 5s °37 J&J 
Houston East & West Texas— 
ist 56 May 1 1933 _-.-_M&N 
Ist gu g 5s Mar 1933....M&N 
Houston & Texas Central — 
Ist Hen « 58 1937 - I&I 
Waco & N W Div 63 °30__ M&N 
Hudson & Manhattan— 
Ist gold 5s 1957 opt F&a 
Adj inc up to 5% Feb '57_-A&O 
Ist M 4s 1957 cony...-P& &A 
Huntingdon & Broad To 
ist M ext 6s Mar 31 ‘4 vs $e0) 
2d M ext 6s 1940 ser B___F 0) 
3d M consol 5s Mar 31 '40- Ago 
Hutch & So ist g 5s 1928____J&J) 





~100 90 
CNNOINN 
RK 


Coll trust - 
oO oa L ht 1585 

Ref mtge 5s 
Ref g 48 1955 opt 1918--M&N 
Pur lines Ist ABS 1968, Jad 
Jt Ww ref M ( 

} MOF be 1963 + A. £8 kp 
(£100 & $500) "63 - 4 
old 54s Jan 1934 J& 

Gold 618 July 1 1936- “483 
10-year 4%s Aug 1 1966._F&A 
Eq tr 4%s 1927-1939 K.- F&A 
Ea tr 4%s 1927-1940 L_ _A&O 

Eq tr 4348 1927-41 Ser N- As0 
Eq 5s 1927 &N 
ae tr 5s 1928-38 ser MEN 

iq tr 6s (28 35 (year) .-J&J 15 
Equip 6 4s 1928-1934 (yr) - ze 
Kquip 7s 1927-1935 &O 
Cairo Bridge es 1950- Ae &D 
Litch Div Ist g 3s 1951_--J&J 
Loulsv Div 34s g 1953--_J&J 
(omaha Div Ist 3s g 1951-_F&A 
St Louis Div 3s g 1951--J&J 
= Louis Div 3s g 1951_---J&J 
‘field Div ext 3s '51__J&J 

estern lines g 4s 5251 --- FSA 


PW 


~ 
o> 
~ 


COoxre=!8 
100 


c-—OOS ie a 
vee eer ae 


Soeog oss 
—e eee 
arate Bo< 
<KSSKSSSSSux 


oss 





Sh Enc Gr Gn Go a0 GO 
Se 
Qe 


x 


VN 
Le PPR 


Indiana Harbor Belt RR— 
Genl mtge 4s 1957 
| Gen mtge 4%s 1957 
‘ind 1 & la Ist @ 48 1950__._J&aJ 
|(ndianapolis Union— 
| Gen refg 5s 1965 ser A.50s 
Series B 
Indianap & tau Ist 4s “56__- 
| nsarhore-Bes \See Street & E 
{ater Rap Tran{ Ry Securities 
|‘nternat-Great North Ry— 
tst M g 6s 1952 series A- 
Adj M A tely 1952 ser A- April f 


Stamped 
‘st M 5a 195A cerlee BR LL; 
Eq tr 4%s 1928-42 (yr)--A&O 
I weruat Kys (Ceutrai America )— 
| Ist M 5s 1972 opt &N 
notes 1941- MAN 
6% notes 1 


Ist | & ref 6 iss "1947.---F&A 
\lowa Cent ist g 5s 1938... J&L) 


CH OCMOAIMIS AIG oe 


eo 


192% 


84% 


Ist & ref g 48 1951 
I. Minu & N W Ist 3 59s8'35._ 
Jicksonv Ter ist 5s gu "39. J&J 
Ref & ext 6s 1967 & 
J smestown Apel > Cc ane 
ist 2 48 1959 ¢ J&D 
teff RR 5s extat rvs 1929. _A&O 
Id» lin Uniou Station— 
st g 4498 1940 guar op--M&N 
K A & Gr R Ist 5s 1938 jad 
Kal & W Pig'o g 4s ‘40 J 
Kanoxwha Br & Ter 5¢ * robe ‘ rere 
\|Kana & Mich Ist 4s 1990__- -A&O 
2d mtge gold 5s 1927- J&I 
Eq tr 6s 1928 35 (yr) - ~  J&IL 
|\Kanawha & W Va 5s 1955 __J&aJ 
|K © Excelsior Spxs & N W— 
Ist 48 1928 Ix 
|| Xau City Ft Scott & Memphis 
Ref g 4s ise guar _ &O 
Cons 68 1928. MEN 
Current Riv Ist 5s 1927..A&O 
-_M&s 
{neome 5s 


Mar 1934__-- Sept 1 1 
Assented 


! can City & Mem Ry & B— 
lst 5s gold 1929 
|| Kansas City Meaicu & Orient — 
,ov guld 451951 (‘undep) _Pas. 
| 6% potes 1916 certifs _A&U 
<an Clty Sou— ist g 3s 1950_A&eO 
| — po & impt 5s Apr 1 1950__J&J 
F.q tr 6s 1928-35 (year) - TRANS 
Eq tr 54s 1927-38 (year) - M&S 











04 )6| 
102} 





whe ne te ne ne ie oe oe 





| 


864) 
' 


_J&J3| 106%) 
9314 | 





b5. 10% 


44 © 


258 


~“I ww 
@ or 


meee 
S 


102% 
103 '2 
874 


106% 
G4 
85 
99% 


99 
b4. 70 ¢ 04.60% 


93 
1oOl% 

96” 
100% 


100 4 


74\6 
100% 
5.19% 
4. R5% 





b Basis. f This price includes accrued int. 


k Last sale. / In London. 


m Dollar per 500 francs as £20. n Nominal. 


s Sale price. 











May, 1927.] 


RAILROAD BONDS 


NOTICE.—Al!l bond prices are “and interest” except where marked “‘f” and income and defaulted bonds 
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Bonds. Bid. Ask. || 
| | Ask | Bonds Bid. | Ask. | Bonds. Bid. | Ask. 
Kansas City Terminal Ry— \|Midiand of N J Ist 6s 1910 ~ Ih Ne nt & 
Kilt £48, 1960 opt 1930--. “J&3| 90%! 91 || ext at 5% to 1940......-A&O| 96% 97 1;|| New York Central RR— 
Kanha Pac Iet dng 00) Feals 2 -| | Midiand Yauteynge i043---AS0| 973] $815) Cons mtwe dn L008 aries A&A| "9354| "08% 
; st 6s ve. | . : 
5c Ae 08 series B Jan 1849..--Jan!¢ 14. |__| i” ty Retedyphossconey Meee Mie eg ip LS i, fo oe 
centucky Cent 4s 1987.---J&J| 8954| __--||Millen & Southw 5s 1955. -- a ---- ef g 3%s July 1 1997-.J&J| 82 1 
Kenturky & lodiana Torm Kit! | Mien & Southw & 1955. - -A&O 96 ----|| Deb g 4s ‘34 tax-exempt_M&N| 97% ois 
ist M45¢+ 1961 (sterling) J&J| 85%) 89 || Bxt& impsfg 58 1929_...F&A| 100%| 101 eb 22 1082 ten-cnemaet..25)) 2? 97 34 
SMPTE... 2-22 2---- 2-0: | 90 | _...||Milwaukee & Northern— Ref & impt 4345 2013 --A&O 100%| 100% 
Plain — - | Osc) Sr eet ace 34 880) -..8@D| 96%] o73i] Beer er abe Aoi sle  eabl as 
Keok & Des M ist 5s 1923--A&O} || Cons 68 1934 ext at 459% 4) 9774) Eq tr 7s °27-'35 (year)--A&O15/0 4.70) 4 65% 
Certificates of deposit... .---- 85% ~<a t» 1934 .1884) “x5 063 98 tr 6s ‘28-35 (yr)----S&J15 b 4.85] 4.75% 
_Stemped 2% loam. .----_- y | 7=777ll van Spares a: NW 190 40°47 Mes| 9% °| 93: Shea ke 28 (7). J&b|> 460) 4.50%, 
I.E & Det Riv 46s “32 PkA) 98 49° "|| \itl& State Line Ist 348'41__.J&J| 83 72 YYC L eq 5s 1927-39 (yr)J&D|>b 4 60) 4.50% 
Bake Erie & West ins fe 97-389 102 1027 || Minn & St. L— 1st 7s 1927--J&D 98%| 9914 NYC fons mh eS Nee >» 260] aso 
“) 5s July i 1Y ae \4 10172 s a Q3 > * y 4 4. 4. Yy 
Lake Shore & Mich South— . | . us + FF 1934___) 99%4| 100%|| NYC Lines eq 4 34s Sept 15 1927 — 
Con @ ref 3\%s 1997 Jan! 25 8 58 1934 - - “MAN f 50% 53% to 1939 (year) _M&S815|> 4.60) 4.50% 
Rodeos rm] 82%) -...- Certif Bf 5: : 
Deb gold 4s 1928.._.__.- Ses] 905¢| aaszll ise eets iealdnae 18h -iissl? foul soull fee wueed 4348 °28-'35- “ya3|> 460) 450% 
Gold 4s 1931_-.........M&N| 98%) 69 || Ref & ext 5s Feb “62 ser A-Q-F/f 13 ‘| 73%, YC RR eq 4448 '36-'32._J3&3|b 1.60) 450% 
Lehigh & New England— Minn St P & Sault Ste Marie— ¢], Pos & Alb wb igs 1927..-A&O| 100 
Ist M gold 58 1945_-__---- J, i105 _|| Ist cons gold 48 1938 Jas) 87%) s7acll pelt £3240 1008. ---B&A) lis) 8324 
Gen mege gold 5s 1954. ...J&3| 104%] 104%|| Ist eons gold 5s 1935__---- Jas] 9654] SOHN VG a alt Eee RG. wee) St | Oe 
Equip trust 444s1927-1931_Var|> 5. 16 4.90%|| Ist cons 5s ‘38 gu int....J&3| 97 | 97% VC & StL. Ist g 4s 1937.-A&O} 95 9534 
Lehigh Walley Harbor Term An 24 M gold 4s guar 1949_._J&J 82 8312 " &impt6sAB&C'31_M&N| 102%! 103% 
Leth Volley. 8 1954-------- &A| 105%s| 105%4|| Coll trust 6 4s 1931_-.---M&8| 100 100% Ref Sigs 197 fy eae yrt 15 *) 403 
‘ a a | on 1 , . .) FF ee 4 uv 05% 
lot Gs ext Dold 40 1948....38D) 96% " 1 pT pad, B 1946 o oaten ALL Sas a 4 at Fs. Ref 5445 1975 series B ...J&J| 105% 106s. 
Snot tt ceunserecea. San tah al kate ice 5 Oy a6 oa) MeN » onl ott 4\|New York Connecting RR— 
Gon M 4's ann irred....J&D| $9 Ba fr 2087-33 Ol MASID B%| S804 || tot cnor Be fons wees Bic paal wax! 198 
Cop M 4349 ann Irred.-- 5k D) £9 | oo || Ha tr de 1028-35 (rear) M&S|D5.20%| 4.00% ||NY &E lot decrtaar: Man! ‘pe| 105 
Gen con gold 44s 2003---M&N) 99's 9924|| | Ka ur 78 1927-1930 year) Ja D|> 310] 4.90% Y & E let de exta’47.....M&N| 91 --= 
»D gold 5s , ) 06'4||MStP&SS oe BO" || 4348 3d ext 1933. - ....-- ihe 
Lehigh Valley Coal—See Ind & M lise #|| Mtb Ter sf4s-41 op 16. “Men 9654 oo 35 om oes tae °---- A&O! 100% 
Lehigh Valley Ky of New York Minneap Term 3 4s '50 opt __J& : pers 2 Sth ext gold 1928. ---- J&D 99 4 
Ist 448 gold 1940_____-- for) cou! 10035 || Mindat onl Cont 2 be Tos0. Jas) O67] WN YS Bn eee "46 M&N| 9975) 10014 
Lehigh Vall Term 5s 1941---A&O) 103%) 104 || Missour ansas-Tex RR— woos Hee a & Bar let 6 3758 2000. ee) eee aces 
Lehish & Lake Erie— > ip | Brior lien ee aor k -.g&3| 102%| 108 |W YoLosk a Greece eA) 100%) 10156 
eer rT b aaies rior lie 4X "4 « ee 
Lehich ANY ist 48 1945... M&8|_ 90%| 2222 Prior Hen 45 1983 oor B----Fee! ase] iene fee ee Pete ow A---BeN) 108K). 
Lehigh & Wilkes-B Coal—See Ind| & Misc OM Se Jan 1067 eer A_A&O| 104° | 1OaSINY LE & WOS RR Seoind &|Mise*| 777 
Lex & Bast ist 58 1965. _--- ind) se oe| 114 |IM‘K& Toft lst seu 42. M&BIS 140 S\N ¥ LE & W O& RR—Seo Ind &|Misc 
Litchfield & Mad Ist 5«°34.M&N! 98 99 ||Mo Kan & Tex (old company)— ee oe eaten Oe rar “ae & Mises 
Little Miami guar 4s 1962.._M&N, 91 92 || Ist gold 4s 1990.----- 3J&D 87%| 8s || G & L Br gen 4s 1941__---M& 90%) ---- 
Little Rock & Hot Spr West R Eq tr 6s 1928-35 year) “JaJ15> 5 30 5% | uyvenk gold 5s 1941-____ Mas ~=== 
oid 48 1939 guar... J&a| _87 90 ||Missouri Kansas & —: : ei de ee ee de = 
Long Dock 6s con 1935. A&O| 109:4| 110 || Ist g gu Ss May 1 ‘42. -.-M&N/f Gee ee ee 
Long Island—Unified ¢ 4s'49M&8|  59%|  --_.| 01 SSSR ORR teow compenyret | oT WL Depa Mer tieere ea 9378) 10086 
Refunding g gu 4s 1949. --M&s 89'%| 903Z|| Ist & ref 5s Jan 1965 A 99%| 100 ped oo Sey | aps ---~-= 73 74)4 
Ist cons f 5s July 1 1931---Q-J| 101%} ----|| Ist & ref 6s 1949 ser D.27F&A| 107's| 107% || beb4e1966 nomconve | ee 
Ist cons g 4s July 11931---Q-3| 964] =... || Ist & ref 6s 1955 Ser B Wan] in7| irl eb lett 79'4| 79% 
te gold 19820. ae 93. | 93%)|| lst & ret 5s 1 1977 ser F..M&S8| 99%] 100 || Dep Sige Murch 1047... Mas oy Bee. 
SE Pe ici a ce eis cial “%4 - 5% 0 no 95: ta ---- 
Debenture gold Ss 1934---J&D| 99%| 100 Becured notes 1987 - eds] E8441 '80i6|| Deb 2 ih0 1964 mowcony.-Am) f9i5) 5. -- 
Debenture gold 5s 1937--M&N}_ 992! | 9934 He erust be 1928-40 oriMasld 4.75] 4.60%|| Lo-yoar'e 1956 conv... .. - 71%| 72 
Equip tr 58 1928-39 (yr)--A&O b 5. i0 4. %, Mo yt (old com mA ad ° Gi 6%, ont secured 6s 1940 - - 85 103 103% 
Equit tr 6s 1927-32 (yr)_-F&A\> 5.25 5% Gen M 4s Mar 1975-_----- M&s 76% 77 NY ‘a Nor aa 3! 1320.--Me 93 ioe” 
Montauk Ext 5s 1945-----J&J| ----| ---.|| Bauip 64s 1928-36 (year) F&A) 9.05) 4 80% || New ¥ ee esa | Oe 
North Shore Branch— Eq tr 6s ‘28-3 5 (year) _T&I15\D 5.15 5%, Re ork Ontario & Western 
ist cons 5s g Oct 1 1932__Q-J) 101 _.--|| 3d 78 ext to July 1938 at : g y Ist ¢ 4s June see... - Oe 78 78%; 
Les seen) | ----le ae 934| 95 || Gen Mydsloshred. Jab] 76-'| 763, 
yuisiana & Arkansas Ry— b r lien 58 1 4 FOG... -- 34 
leatgod elu Mas| 100 | 100%|| 8 Bias oF tien &6 i946 nits 10034)... | Ka 4 Jae Sept 1928 sn -M&s|> 4-60 44% 
Louisiana & North Western— mo M ¢ 4s 1945-. J&3| 87%) —_ IIN Y Fe & O p 1 4360 °35.. M&S) 96 4 
Lalit, M gold 5s 1935. A&o| 76!) 77 O°" she thvenpschpeiaes Babe] bul Nee eer eas Been) «BSE SS 
uisville Henderson & St Louis— Mobile h % + got? 934, 
Ist mtge gold 5s 1946.-..-J&J| 102%) --.|| Ist e& ro Jay 3 jar. 588 1O0Se] Ihosall ws Y teh Boe ae node Aael oe 89 15 
Louisville & Jeffersonville Bridge] 6, Gen g 48 1938... ---- ~ryake| “834! '987*)|S ¥ A Put ist dep (903.7 A&O ois 02 
uaranteed gold 4s 1945.-M&S oon a 5a SSO IN VY ARB iste fs 1097.7 % 
Louisville & Nashville— fone Se Eq e oF 98-39 : So ---s 4°80 463 N Y Susq | fie 99%4| 10054 
0-year gold 5s 1937_-.-- &D 4 -.|| Montgom Div Va 4 : 37 ‘ 
é nified gold 4s 1940---- sz 2738 83% ust Louis Div 58 i927 tad 199 75 100% ba refunding fost) Pea 9454| 80 
> go oon 2 ob & Mal 45 1991-..-_.-- 2 3% r § ~ aan - + 
7% g notes May 15'30-M&N15| 106 106%||_ Consol gold 3 yee 2002. a aa 32” 7 ae ae oe -----5 F&A) 75%) 76% 
ist & ref $4.8 2003 ser A_.A&O| 106%] 110 ||Monongahela Sou 5s 1955.-A&O , Td FY eee M&N) 99%) -. 
Ist & ref 5s 2003 ser B._._A&O| 106%! 108%/| Mout Cent Ist gd 6s 1937 J&J} 113 113\%||N Y Westeh 5.000 BS.---- --° 
lst & ref 444s 2003 series C A&O| 101 101% Ist guar goid os 1937 Jad) 104 105% Ist Me4 ester & Bos Ry— : 
Eq tr 4\%s 1927-37 (year) J&D|D 46 4.50% ||Mont Wyo & 80 5s 1939--_M&8| 70 OST) ., tae SS Sige teem auer..- 08s) Siti 836 
Equip 634s 1928-36 (year). M&s b 4.70| 462%|| Morgantown & Kingwood Nort Ik'& C tee... aes| ase) 
Eq tr 6s 28-35 (yr)... d&I15|0 5%] 4.95%|| Ist mtge 5s 1935_-.-..__---J&.i| 95 or le ede tener no nnn A&O} 102 eeee 
Be UF 652838 Te? oie! *O2% || morris & Eusex 3550 2000. J&D| 83%| 843¢|| Ist & ref g 50 61 
Lou C & Lex 4%s g 1931-M&N/ 100%) 101 Nashville Chattanooga & St L ‘ Nort & Bor h Sh ope 18-ERAl 92 92% 
N pA Ae gold 6s 1930 )- -$&J tones ine i consol gold 5s 1928..-A&O| 100'4| Jl Lat qen ¢ be 1964 open. _— 190 bats 
old 6s siete 3%) 5 tr 8 357 =? 
Pod & pious Dev iat a2 66. 4 Ati ine Nash F es Lares Seg - eo r 103 36 twee Norra West eette tent. MAN 105%| 106 — 
y . Div 6s me 4 ..||National Raiiways of Pts ay I & pe Z ' 
2d mtge 3s 1980______- M&S 67% | 69% Prior lien g 444s 8 f 1957._J&J\f mpt & exten 6s 1934... F&A 08 Pe 
Mob & Mont 44s 1945--M&8| 100%| ---- Jan 1914 we iene New River iat 60 1932.---AXO) 106%) --.- 
Southern Ry joint Monon colll| | | duly ne epi ee : Tee te ee ee pee OO C---- 
gold 4s, 1952....____-- J&J| 89's 90%|| Assent cash warr & scripon..._\f 15%! 16% My den A ge TT ha. 4 ee 
wees berm Ist #48 “52 wu 4aD ate | __ i) Gen muge 4s 1977... - A&O}s | “|| Conv 6% ‘Sept ton9- Mab 937%} 94% 
Macon Dub & Say 5s 1947. J&) 34 | 8 Apr oe Tle = 5 PE he a eto 
Macoo Tertninal 5s 1965----. fa Ris fg | go Abeent cast ware & seri gi f 2034) 22 a & W Pocahontas is ‘41 J&D 94% 65 
+ mr se Po al a 6s, 1934___3&)) 103% 104 | 8% ge vld notes June 1915-J&D/f tpt “4 Eq 7 ihe (oo8 oh ae 4 4 33 j ret 
aine Ceutra } of Mex p1g4%s '26_J&J|/f ___-| Eq tr 4 . -- : 3% 
Ist & ref 4448 1935. .----- J&D| 95%, 96% Nwiuly 1914 co z a tr 4346 1924-32 (yr)...A&ib 4 55] 4 45% 
Ist & ref 5s Dec 1935.....J&D| 99 | 100- Dela coal thar bs ius ak, fF 20 25 |\Northenet Of 8 G Ge 104s ----FRib A 55) 4 45% 
Ist & ref 6s Dec 1935_._- J&D) 104 105 lst cons gold 4s 1951 A&OlS Nor Calif of 8 O 6s 1933---J&J 07 112 
Manila RR Sou Lines 48° 39_M&N| 69%) 69% April 1914 coupon off__- Gece Bipee pe AAP. ae te, TM) Wl 
5 ext to oO Assent ca warr & scripon _. --<-- o- pt F j - 
Philippine Govt gu. -_M&N 78% 80 Nvuygatuch ry Ay acrip on J ais 16 — bad oad 5 Hb pyy A -Mx~) 106% eae 
Sinking fund g 7s 1937--MaN| 108 109%| Newb & N Y Ist 5s 1929... _J&J —. NorfMaine Seap to 414% --- ~~~ Sheth dune 
Manitoba 8 W Col 5s 1934_-J&D| 100 | 100}4||New Brupsw Ist x 5s 1934 “Peal 98 | 160 Nor Obl ap Senos See -A&Uin 99° | 10 
Manitoba SE Ist 4s 4°29._-F&A| _-- ---||_ Come deb 4: perpetual. --J&J|Y 77 3 leechers tacitone 1945..-A&O) 97% 994 
ManitowGB&NW 3\4s'4i-- 3&)) 88 “Ir ]hNew ng cons 48 1945 gus .J&3| 87%] M\Ertar fen 9 40 dan 1007 
Md Del & Va 5s 1955 gu____P& Alf ol Summed @ be July 1 1008.. 3s) 100 | °722|| Geo Nene ix Jan 1907.---Q-d} 9474) 94% 
Maryland & Pa Ist g 4s °51-M&S| 80 85 \|N Hav & North is 56 gu---J&D| 81 ail] Bee Pts ee ee - Eal  Bait 
Musoe Otty & Fs, Dodse— solr 50 N J Juoc Ist 4s eu 1986... F&A| 85 Ref & imp be B04? ser B Aves] lai) asd 
st gold 4s | ier 5 os a N Y 58 1950......1 ee coos r 4 4 5% 
Memphis Union meten Co— Gen 5s choc’ hi rane ‘tnd he rag sini --- seh ime 5s 2047 ser C_- ‘Sa 10542} 1073 
Ist g gu 5s Nov ie  M&N| 10114] __-.||New Lou Nor Ist 4s 1940___J&J| 87 — ay tr 444 El Od es Ie te 
Meridian Term 4s ° os M&N| 87 8714||New Mexico Ry & Cua) Co— corel ae 4 $48 1927-32 (yr) F&AL|D 4.65) 455% 
Mexican Inte kB Ist col tr g 58 Oct 1 °47___A&U| 103 Kee tr 4 Mo 1927-1940. - M&sli}b 4.65) 1 55°% 
Hy -y~ mer 1935 ---7- MERI ----| --. || tst& coo & coll rg 58'51-- A&O} 103 SUP & D Div OO 66 iad a ye 
st cou gold 4s 1977 . & ee _.. || Wawson % s NG ‘ ie A Js - - 
ons itd aonb os... i: ene fe ! zt wert fy beet 2 oye $2 198 > fe a 1% ~ Ist fs 1933__J& Ina ned 
Sept | 1914 coupon off. f cae “"* |New Ori Gt Nor ist 5s °55..F&A| 89 893 te EP al Cogan 1s. - oe ie acai 
Mexican North Ist 6s 1930.J&DIf --__| __~ |/New Orl & North East 6s 1915— 6] *s4t® Pomee cats 2e ee.) 
sichigan Central— r Extended at 5% 1940 “MAN ly rth tan + Ue 1968... - -- 78 . 
6. coup ‘31 D & BC div. - Mex OR) ae soll ee impt die 52ser A-d&J| 97%| 8 ||Northw Form 5 be 1005 o0.. 3 men 7° 
el weld 48 1929.......- A&C! 99% ig||New Orl Te ; 4. J&J| 88! ’ : 2 ---- 
. quip Ss 1927-30 (yr)..--A&O|b 4 60) 4 Ht New ys Maeds RA 7 4.--700 684) 89% N os oa \teates of deposit 47 cone 
Kulp ie | 927 32 ge is - Masi 4.90) 4.70% Non-cum ine 5s Oct "55 series A| 100%4| 10/1 Ode “‘L Ch Sp ta ah h art Ht 86 
- Fim 41d = q | : Ss 27 »oe > 
SRM AP EM i MR ows] | RM ER Strats ac cak| HES] (Suing S88] GP 
we 48 Jol ind’57 &IIO) . Ist 5s 1956 ex‘? os 0347 ‘4s . : <. aa 
ist Bye dL aan VT-M&8| 85% |---|] Ba trust 4 s60'1928-42- ~~~ A&0)04.700014.60%' || Gen gold $0 1089- - "Aw! 103°|* lod 
{~ al s ocd . 5% oe ‘ ‘ ra _— . - St Se oda de a oe t y 
Middlesex Val Ist 59 °42.°/°M&N|  -.22] 22.] ist Ma tee 1945 ore J&I| 97 wt age 
Middletown & Unionville— i Newp: & Richf Ist 5s 4) xu. “"JuJ ¥ igs 3k y 1) sy weseann Ja. 944 . 
245 M adj ine 6s 1933 - MA&N| seuen || N Y Bay Exe KR ist 584 "43__ J&J eS 1 vers! A. - Dhtebabaha soe oe F 
Midi RR 6% france bds (foreign | a || New York Bklyn & Mauh Heach - io M aa Ry SE a. 
series) red up to 1960----- J&Dh 344) 34% Ist gold 5s 1935.-..----- AwO} 100%!) 102 Ont & Que deb gu 5s “"Jal|'' ag 100 
| | Jregon & Cal 1st 58 1927-. J&3| 100 | 100% 
I Ore RR & Nav cous 4s '46__. J&D 93 
nett 
| 
] 
| | 
a 
Basis. f This price incudes accrued interest. h Dollars per 1,000-franc bond. k Last sale. {In London. n Nominal. s Sale price. 
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RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “!’’ aod income and defaulted bonds. 








Bonds. 





Ore Short Line Ist 58 1946_._.J&J 
ist cons guar 58 1946 J&J) 
Ref g gu 48 ‘29 opt ‘07 - 

Oregou- Wash KR 
lst & ref g gu 4s 61 opt 

Pacific Coast Co—See Misc Boads| 

Pac of Mo Ist ex g 48 '38- - - F&A 
2d ext 5s gold 1938 &J! 
St LR E Ist 5s f5d6-7 "MAN 
Cardelet Br lst 448'38 --A&Q) 

Paducab & Lil lst 4495 55--- 

Poo American 1st 5s °34 opt. 351) 

Paris-Lyous- Mediterranean KR— 
Ext sf 6» 1958_---- F&AIS 
8 f ext! 7s 1958- M&815) 

Paris-Orleans ext’) 7s 1954. ._M&8) 
6% franc bonds (foreign “TED 

red to 1956 

Paterson Ext ist 5s 1950- 

Paulista Ky Ist 7s'42ser A wee?) 

Pennsylvania Company— 

Gu g 48 1931 op 1921_---A&O} 
Gu tr ctfs g 45 1952 M&A > 
Gu tr ctfs ¢ 3445 1937 

Gu tr ctfs g 34s 1941... F&A 
Gu tr ctfs g 34%8 1942_----J&D 
Gu tr ctfs g 34s 1944- J&D 

Pa & N Y Canal con 58 '39..-A 
Cons mtge 44s 1939 
Cons mtge 48 1939~- _- 

Penn Ohio & Detroit RR— 
lst & ref 44s 1977 ser A-_A&O 

Pennsylvania KK— 
Con M 4s gold 1943.---.M&N 

do 48 gold 194%... -.-M&N 
co 48 gold 1948 sterling 
stamped dollar bonds - - 
do 4%s g 1960 *& 
Gen g 4s 1965- 
Gen g 5s Dec 1 1968 
10-year gold 7s Apr 1 °30.-A&0O 
ld5-yr 648 Feb 1 1936 - - - cota 


ox 5s 
Cou M Bigs t £1945- 

Eg tr fs 28-35 (yr) - 

Eq tr 5s Mar 1928-: 

Gen equip 5s 1927-' 39 (yr) “A&O 

Eq tr 448 1927-39 (yr)--A&O 
Pennsylvania & North westeru— 

Genera! 5s Jan 1 1930 J&J 
Peor & Kast cons 4s © A&O 

2d cons inc 4s 1990" 2 
Peoria & Pekin Union Ry— 

Ist g 5448 1974 series A___ F&A 
Peoria Ky Ter 4s 37 gu op__-J&J 
Pere Marquette (New Co)— 

Ist g 5s July "56 Ser A__._J&J 

Ist g 48 July 56 ser B.__- J&T 

Eq tr 6s '28-'35 (yr)----J&J 15 
Perkiomen Ist 5s ‘18 ext to 48 Q J 

2d 5s 1918 ext to 1938_-..Q-J 
Phila & Balt Cent 4s 1951_.-M&N 
Phil Balt & Wash 4s 1943- -Mee 

Gen 58 1974 series B- 

Phila Newt & N Y 3s 1942_ “ASO 
Phila & Read C & I—See Ind & M 
Phila Wiimw & Balt— 

Debenture g 48 1932 
Philippine Railway— 

is 4s 1937 8s f opt gu_-_J&J 
ay sreek guar 6s 1932....J&D 

& L E con g 5s 1947- RS 
Pite the & Youghiogheny— 

Gen mtge gtd 4s 1942... A&O0 
Pitts Cin Chic & St Louis— 

Con g gu 4s ner A ‘40-__A&O 

do Ser B 1942. _. _A&U 


[ 

4\%s ser J 64 MEN 
4s ser D 1945_-._M&N 
4s ser F 1953_-._.J&D 
4s ser G 1957___M&N 
4s ser H 1960-- F&A 
3s ser E '49___F&A 

Gen M 5s 1970 ser A- “JED 

Gen M 5s 1975 ser B_._._A&O 
Pitts & Lake Erie 6s 1928___ son 

5s Jan 1 1928 

Eq tr 6%s 1927- 35 (yr) - “A280 
Pitts Mch & Y 6s 1932.___- -Ja9 

2d 6s guar 1934- J&J 
Pitts Shaw & N—Ist g 5s ‘49. Fea 

Gold 4s Feb 1 19452 

6% receivers’ ctfs 1927- 
Pittsburgh & Shawmut— 

Ist s f 2 5s 1959 opt 
PS& LE Ist xz Sx 1940. : 

Cons Ist g 5s July 1 '43__-J& 
Pittsb Term Rk & Coal— 

Ist g guar 6 f 5s 1912 
Pitts Va & Char gu 4s 
Pitts Young & Ash 5s ‘27 

Ist gen 4s series A 1918, 

Ist M 5s 1962 series B_ 

Ist gen 5s 1974 series C- 
Portland & Ogdensburg 

Ist M 4 %s 1928 guar- 
Portland & Rumford Falls— 

Debenture 4s Aug 142 
Port] (Me) Term gu 4s 61- 

Guar 5: 1961 
Port Reading Ist gu 45s 19) 1 
Ports Gt F & Con 43°37 
Potomac Val Ist gu 5s i9il 
Vrov Sec deb 4s 1957 gu 
Prov Ter Ist g 4s gu 1956 
Prov & Wore Ist 4s eee 
Raleigh & Aug ext at 5% 1931 J&J 
ital & Cape Fear ist 55 46...M&s 
Ral & Charleston 4s 1456___F&A 

Consol 4s 1956 &A 
Kal & Gaston ist 58 2 1917_ JI&J 
Ka] & Soutbp con 5s 1965... _J&D 
Raleigh & S W Ist 4s ‘36____J&J 
Raritan River Ist g 5s 1939__J&.) 
seas Company— 

V& N Atrctfs 4s red 105 Q-M 

Jer Cc et, 4s “51 op ‘06. A&O 
i‘ igor ser A $33 
Eq 5s (J&J) ‘32 ser J. JAT 
Phila & R— og ‘bs g 1933- AKO 

{mp M ext g 4s 1947..A&© 

Cons ext gold 4s 1937..M&s 

Term 5s g gu May 1 "4 Q-F 





do 
do 
do 
do 
do 
do 
do 
do 


z - 
ng Gang Cone BD 


Bee 





106 %) 
99 14 | 

109% 
89'4 


95 | 
102%} 
| 

97 | 
vy | 


oo | 


94)4) 
lol | 
94%) 


h341%4 
$4 =| 
102 4 | 
oS | 
90 | 
7 | 
86). 
56 
85% 
102% 
9% 


93% 


109% 


100 
4.90) 
106 
103%} 
4 


3 


a 





‘ 
| 


50 
102% | 
ile 


99 
ihe 
93” | 
104 
104%, 





“|| 
109% 
£9% 


98 
¥9% || 
\| 
94% || 
100 — | 


3514 \| 
96 


103 
98% 
9214 || 
91 
58 ¥4 | 
R635 


\St Lawr & Adirond 5s 1996 - ee. 


-<-<-<} 


aia 
9214|| 


977"| 


961 || 
103 % 
100% | 
1097 
106 55 


103% 





| 
| 
| 
iZ|| 
| 





o« ! 
ene) 
1| 


| Sierra Ry of California— 


pete, 


76 || 


'\St'L Bridge Ist g 7s 1929 - 


4||\St Paul Bridge & Terminal Ry— 
\|St Paul & Dul Ist 5s 1931_- 


.||St Paul Kast Gr Tr 4548°47_- He 
_||St P & K C Sb 4%s ‘41____ 


\S-ab Afr Line Ist @ 48 1950_A&O 


1] 
\|Sloux City & Pac 34%s'36.__F&A 


Bonds 


oar 


[Vou. 124. 








Bonds. 


| Bia 





Saratoga— 
6% 6 bds May 1 1941. Man! 
Rich & 7 deb 58 stpd'27 _A&O 
Rich Fredericks) & Potomac— | 
Cons mtge 4s 1946 A&O 
Equip 6*« Jan 1f 


M&N 
-A&O) 


Ist @ 48 Nov ! 1948 Se 
Rich « Peters 4s * 40 - 
Richmond Term Ist 5s 195 2 S&S) 
Richmond- Washington Co— 

Coll tr g gu 4s 1943 opt. Jap 
|\Rio Gr Junc Ist gu 58 “39_- -J&D 
i“ Gr So Ist g 4s ‘40- 

st_g 4s guar 1940 
less Gr West Ist 4s “39 

Ist coll tr 4s 1949 op - 

Utah Fuel Ist 5s 1931 _- 
RL Ar & La 4s 1934 - -_- 
Ruti Can Ist g gu 4s 1949_- ; 
Rutland con 4%« 1941. S&I) 
St Clair Mad & St Louis Belt— 

Alton Bridge Ist g 4s ‘51. _J&J 
St Clair Term Ist 5s 1932. __FPAA 
8t Johns & L Cham 5s 1944_M&S 
St J & GrIsi Ist g 4s 1417___J&J 


2d gold 6s 1996 _A 
_-A&O 
St L & Cairo 4s guar 1931 __J&J 
t Louis lron Mt & Sou— 

Unify & ref'g g 4s ‘29 

Gen con ry & 1g 5s '31_- 

Gen con stpd gu g 5s ‘31 - 

Riv & Gulf Div 48°33 __- 
St L Mer Brdge T 58 1930 - 

Mer Brdge 6s 29 op U9 __F&A 
St L Peo & N W 58 1948____J&Jd 
St Louis-San Fran (reorganized) 

Prior lien 4s 1950 series A__J&J 

Prior lien 5s 1950 series B__J&J 

Prior lien 6s 1928 series C__J&J 

Prior lien 5 4s ‘42 series D_J&J 

Cum adj 6s July 1955- ~~ ~~ A 

Income mtge 6s July 1960- 

Eq tr 6s °28-'34 (yr) I&. 

Eq tr 58 1927-37 (year) --.M 

Gen mtge gold 6s 1931- 

Gen mtge gold 5s 1931__.. 

St L South Ist g 4s 31 
St Louis Southwestern— 

lst g 4s 1989__-__-_- 

2d g ine 4s Nov 1989. 

lst consol g 48 1932 

Ist term & unif 5s 1952_-_J& 

Eq tr 5%s 1927-1939 (s-a) M&S 





lst M 6s 1929-_- 
Pea 
Ist consol g ds | J& 


F&A 

St Paul Minn & Manitoba— 

Ist consol g 48 1933___...J&J 

Ist consol g 68 1933. ----- J&T 

Ist cous red to 444s ¢ 1933 J&JT 

Montana ext Ist 4s 1937_J&D 

Pacific Ext Ist 4s £1940__J&J 
St Paul Union Depot— 

Ist & ref 5s 1972 J& 
Salt Lake City Un Dep & RkR— 

Ist M 5s 1938 MA&N 
SA & Ar Pass ¢ 
Sap Fran & San Joa 

Ist ¢ 5a Oct 1 194 
San Fran Term Ist 4s 1950 __A&O 
Sapta Fe Prescott & Phoenix 

let g 5s 1942 M&8 
Sault Ste Marie Bridge— 

Ist M ef Se July | 1957- 
Sav Fla&W Ist g 6s 34 

lst M g 58 1934 
Sav & States 1-tw gu 53 53__ J&I 
Scioto Val & N E Ist 4s'sy__M&N 


J&d 
A&O 


Stam 
Adj mtge 5s Oct 1 1949_--F&A 
Ref gold 4s 1959 « opt-- “Ak&O 
ist & cons 6s 1945 ser A__M&S 
Equip trust 6s 1927 __ .-J&D\d 
Equip tr 6s (s-4) 1927-37 _F&Ab 
Eq tr 54s 1927-1932 (s-a)A&O|D 
Eq tr 5s 1927-1940 (s-a)__J&J|b 
Eq tr 4448sJne15'°28 40(s-a) J&D) b 
Atlatta- Birmingham Div— 
let g@ 4s Muy | 1933_...M&S 
| S2ab-All Florida Ry— 
Ist gu 63 1935 series A_ ree 





||Stab & Roanoke Sx ex 1931. 
|S tacoast RR of N J 5s 48 --A&O 
|S «bast & Monseh Ist Ss “28.M&S 
Shamokin Sunbury & Lewisb'e— 
2d 6s gold July | 1925 ext at 
5% te July ! 1945. . 1& 
||Shrev Bdg & Ter 58 ‘55 gu __F&A 
ists f 68 2 Apr 12 '37_A&O12 
|S nmrerne t Ry Ist & re f 4s °55- Jad 
st Vf 4. Jule 2 1950_ &J 
south Bound RR Ist 5s ‘1941. AKO 
|Su Caro & Ga ist atys “24 _ _M&N 
S & N Ala cons M g 5s °36- F&A 
Gen cons gu g 5s 1963_.._A&O 
So Pac Coast Ist g 4s 1937 __J&J 
Seuthern Ill & Mo Bridge Co— 
Ist M g 4s 1951 - : M& 
||\South Lndiana ist g 4s °51___PX&A 
So Pacific Br 6s 1937 A&O 
Southern Pacific Co— 
©Coll tr 4s (C P) Aug 1 '49 J&D 
Conv g 4s 7 1°29 0p '14M&8 
Conv g 5s 19 aie 
Soll trust 5s so44 
Equip 7s 1927-1935 (yr) ae 
Equip 5s 1928 1939 Gr). .MaN b 
Equip tr 5s 1928-38 (yr)- 
Eq tr . 1928-40 (yr) - 
Pacific it xT ty? equi 
June 1 1927-1935 ie Ag b 
Southern Pacific RR ¢ 
lst con g 5s en 1937 
lst ref zg 4s 1955 op 1910__ _J&J 
Stamped Federal lax 








| 





28-°35- 5815) b 
Richmond & Mechlenburg— 


110%. 


7 | 98 
% | 4.90% | 
89 
v0 
102 


95 | 
100%) 
=. 
92% go 
ROl« RT) 
Us 100 °| 
96% 97 
83%; 85 | 


y5! — 


81%)! 
894 
10414 || 
95 i! 
98% | 
101 14 
94% | 
101% 
102 

107 


10254 
91% 
984 

109 


106% 
95 
91% 


92% 








‘Super Sh L 5s June 1930_- 


-- |Tex Pac-My Pac Term KR— 


J& 
2||Tol & Ohio Cent Ist 5s 1935- “Jas 


r |Upper Coos Ist gu 4s 20. « 


Ralilw 
lst consol cag Se 1994_.._J&J 
Develop & gen M ¢ 4s '56-A&O 
Develop & gen 6s 1956..-A&O 
Develop & gen 6448 1956- A&O 
Eq tr °28-°35 (yr)----J&I15 
Eq tr 58 1928 39 (s-a) - 
SA 64eAne 27-39 (e-a) A&O 
enn reorg lien 5s 1938 M&S 
Ist Mem Div g 5s 1996..-J&J 
St Louls Div Ist g 4s 1951_J&J 
Aiken Br Ist g 4s 1998... _J&J 
L & N So joint g 4s—See L&N 
Mobile & O coll tr 4s “38.-M&8S 
Spokane Falls & Nor 6s 39. _J&J 
||Spuk Loternat ist g 5s 1955_Ja&Jd 
| State L & Sulliv 4448 1929 J&J 
Staten Isl Ry 4448 1943__--J&D 
|| StepbenvN&STex 5s 40 op._ -J&S 
Suffolk & Car con 58 1952- 
Suu & Lewis Ist g 48 1936- - 
\Sunbury Hazkton & W-B 
ist 5s May 1 1928 M«&! 
2d mtxe toc 6s 1938 coup _M&N 
-_M&S 
||Tampa & Gulf Coast— 
Ist g 5s 1953 
|\Tampa & Jacksonville— 
ist B M_ 58 1949 ctf de .---A&O 
Tampa North Ist 58 °36 op_J&J 
|Tennessee Central —— 
lst m 6s 1947 Ser A 
|Term RR Assn (St Louis) — 
lst gold 444s 1939 ° 
lst consol gold 5s 1944_-._F&A 
Gen ref s f g 4s 53 op ‘10 J&.! 
|| metre Haute & Peo 5s 1942-M&8 
To 


ist m 54s 1 F&A 
"Texas Cit Tee 1941_J&J26 
O con 5s “O43 2d &J 

Dallas Div Ist @ 4« "30___.F&A 
Texas & Pac Ist 5s 2000__.__J&D 
2d inc g 5s Dec 2000 
Gen & ref 5s 1977 ser B___A&O 
Loulsiaua Viv ist 58 1931_J&J 
Kq tr 5s 1927-1939 _- 
Eq tr 4s 1928-42 (yr)__-A&O 


lst M g 5s 1964 
Tol Can Sou & D 4s‘ 


West Div lst 5s 1935..-A&O 
General gold 5s 1935 J&D 
St Mary's Div 4s g 1.FP&A 
Eq tr 6s 1928- oad A ike FRIIS 

Toledo Peoria & 
lst gold 4s sal 1 Lisi7.-.-J&d 

Toledo St Louis tern— 
lst gold 4s Apr 1 1950----A&0 

Tol Term Ist 48° °67 gu_._._M 

Tol Waih Valiey & Ohio— 
lst g gu 44%s ‘31 ser A____J&J 
lst g gu 4s ‘33 ser B____J&J 
Ist g gu 4s 42 ser C M&S 

Toronto Hamilton & Buffalo— 


D 
lst ref gold 48 1952 
Union Pacific— 
lst ry & land gr4s¢ 1967.-389 
Conv 4s 1927 
lst & ref 4s June 50087228 
lst & ref 5s June 2 2008- - Se 
10-year 6s jong 184 
= ? 4s 192. 
q 
Equip tr 5s 1928-3 i ye) 
Equip tr 7s 1927- 35 yr)_-J&D 
Union Terminal Co (Dallas) — 
vent § fe 5s 1942 opt 1922__._A&0O 
RR & Canal Co— 
thy An 4s 1929 
General gold 4s 1944 
Gen Ist g 334s Mar | '51_.M&S 


M&S 0 


..-.-Mar|f 


_..M&N|D 


1075 
877 
115 
121% 
5% 
4.70 
b 4.65 
101% 


gs Mar 15 38 39 eels b4 
-M&s 5b 





M&N 
-M&N| 


U pper Coos Ex 44s « °30 
Fuel—See Ind & Misc | 


Utah 


|\Utah & Northern— 


1st 78 "08 ext at 4% to '33 __J&aJ 
Utica Clin & Bing 5s 39°. dad] 


%| Vandalia RR— 





991, 
102%4 
| 101} 
4. 65%| 
‘ 4.50%! 
4.69) 4.50%| 
4.60 4.50%| 


1 

4.70 4.65% | 
106% 
954 








Cong 48 1955 series A... F&A 
Series B 1957 
Vera Cruz & Pacific RR— 
Ist gold 4 \s 1934 opt 
July 1914 coupon on. 
lst gold 44s 1934 assentin 
| Vermont Vall lst aie 1940..A&O 
| Vicksburg Shreveport & Pacific— 
Pr lien 68s 15 ext 5% °40..M&N) 
Gen 5s May 1 1941.__.._M&N 
Ref & impt 6s 1973 ser A.M&N 
Jiewinia Niidiaud — 
ye rles F 5s 1931 ; 
(ieneral 58 1946 _- __Mx? 
\|\Va & Southwest 58 2003__. J&J 
ist cons g 5s 1958.._._.-A&O 
|| Virginian Railway— 
lst M gold 5s 1962 opt_._..M&N 
Eq 68A Oct'27-Apr’3U(s-a) A&O 
Wabash—|Ist gold 5s 1939._M&N 
2d gold 5s 1939 P&A 
Deb mtge 6s series B 1939_J&JI 
Ist lien term gold 48 1954__J&J 
Ref & gen 5348 1975 A__..M&s 
Ref & gen 5s 1976 ser B__F&A 
Ea tr 6s 1928-35 (vear) J&J15 
Eq tr 44s 1928-42 (yr)___A&O 
Det & Cnic ext ist g ds 41_sad 
Des M Div Ist g 4s 1939__J&.) 
Toledo & Chic 48 g 1941..M&s 
Omaha Div Ist 34se 41_ “A&O 
lw arren ist refy 3}es 2U00___F&A 
Wash Ceut ts Mar 1¥45__..YQ 
Wash & (’oluin Riv 48 1935__saJd 
Washington Co Ry Ist g guar 
3s Janu 1954 op 1924____J&J 
Wash Peri (ou —3 98 1¥45__FP&a 
lst gold ts 19445 guar F&A 
Washington & Vandemere— 
st 


ersey & Sea Shore— 
Consol gold 4s 1936 &J 
Cons 3 \s g series B 1936._J&J 
West Maryland 4s 1952 A&O 
5% gold notes 1915 opt..__J&J 


7% 
100 


95% 
95% 


98% 


96 
92 
82% 











| 
| 





h Basis. f This price includes accrued interest. 


h Dollars per 1,000-franc bond. 


k Last sale. 


lIn London. n Nominal. 


s Sale price. 





May, 1927.] 





RAILROAD BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 











Bonds and Stocks. 


ee 
—— 


Bonds and Stocks. Par. 





West N Y & Penna Se 1937..J&J 
Gen mtge gold 4s 1943....A&O 
Income g 5s A iba. Now 1 


Oct. A& 
wees Shore iss 4s 236}, teed I&J 


M 4\s series A 1966._M&8 


Ref gold 5s series B 1966-M&8S 
Wheeling Div Ist g 5s '28..J&J 


Exten & impt g 5s 1930...-2&A 


ene Terme f 4s 1940__.-F& 

Wichita Falls & Northwestern— 

lst 5s, Jan 1939_--------- I&I 
lst & ref g 5s 1940 opt__--J&J 


Wichita Union Terminal im Te 


lst g 44s 1941 opt --- 
Wilkes & E ist g 5s '42__-_- J&D 
Williamsport & Branch RR— 


lst ref gold 4\%s 1931----- J&I 
Will & 8 F Ist 5s g 1938-_--_-- J&D 
Wilm & Newb 4s ‘97 ..--- F&A 
Wilm & No Ist 5s 1927__--- J&D 

Gen g 5s Aug 1 1932---_-_-- Q-F 
Wil & Wel gen g 5s '35_-_-__- J&I 

Gen mtge g 48 1935---___. J&I 


Winnipeg Term g 48 1939 2___J&J 
Winston-Salem Southbound— 

lst gold guar 4s 1960-_---- J&I 
Winston-Salem Terminal Co— 


lst M gold 5s 1966------- A&O 
Wis Cent Ry—Ist M g 4s '49 ss 
lst & ref 4s 1959_--.----- A& 
5% notes 1930......-.-..- 7° 


Marshfield & South East Div 
pur mon Ist g 4s 1951__M&N 
- & Dul Div 4s 1936___M&N 
Wor Nashua & Roch 4-5s 1945- 
4s C4) OEE A&O 
Yosemite Val s f g 5s 1936.._J&J 


RAILROAD STOCKS. Par. 


PP * Vicksburg -.-.-.---- 


100 
Albany & Susquehanna (guar) 100 


Allegheny & West (guar)..--.- 100 
Ann Arber common-.-.-.....-.- is 
Atch Top & sovenemmercece 
Atlanta Birm & Atlantic ore 


Atlan 
Atlantic Coast L Co of Conn... 50 
Atlantic Coast L RR com-.-.-..100 


Atlantic 1st leased lines rent tr--- 


Auguste & Savannah (guzr)-..100 
Balt & Ohio——-Common.-.-..-... 100 
.,l—=>e>—> ee 1 
Bangor openers common... 50 


00 

Beech Creek (quar NO a 
Boston & Alb (guar N Y ©)-...100 
Boston & Maine com (etpa 2100 
Preferred unstamped - - - - -- 100 
lst preferred A unstamped_100 


lst preferred B unpstamped-_100 
lst preferred C unstamped -.100 
lst preferred D unstamped-100 
lst preferred E unetem -100 
Bost & Prov (guar Old Co ).--100 
Boston Rev Beach & Lynn--..100 
sroscwes Ter & Ry Sec 
B lo Roch & Pittesburgh_-_100 
Butt Preferred witen..22: 100 
Di csmeeunie 
Preferred, cae oons 1 
Oamden & Burl Co (guar).... 25 
Oanada Southern--.........-. 100 
Cogema eager 100 ” 
Caroclinenfield &Ohio com3% 100 
Common stamped 5% ---- - 100 
Oatawissa RR—1st ref. (guar) 50 
2d pref ( 4 cf  -_ ee 50 
Oayuga & ona ge DS SW) 30 
Central of New Jersey_-.--.-.-.-. 100 
ei & Ohio soqnenen eS 
44 % cum pref * mneeein 100 
one & Alton RR-_--....--. 100 
Certificates of deposit......-- 
PORE adcdccctasccapowe 1 
Oertificates of ene bianaeaiiices 
Chicago Burl & Quincy.--.-.-.-. 100 
Ons & i, Illinois common- i, 
Onlees & c> Gent West com.-...-. 100 


wee we em ee eee eee 


ee 


Preferr 
Chicago Milw & St Paul com_100 
a ad ctfs of deposit___.100 


00 

Preferred ctfs of deposit ____100 

Ohi & North Western...100 
‘erred 1 


eee mmm ee eee eee 


ome eee eee 


Oinc New Or] & Texas Pacific. 190 
Oinc Sand & pref.. 50 
Oleve Cinc Chicago & St L_..100 
Dt cchiathan>cadaoee 100 
Cleve & Pitts Pa RR)... 50 
Betterm’'t st at Pa RR) 50 
Colorado & Southern.......- 100 
let preferred_.......-.-. ~--100 
dn itkiinabnanes 100 
Columbus & Xenia (guar).... 50 
Conn & Pass Riv pref_...-.-.-- 





| 
“ECE sceanbagscccerso 100 
‘|| ee 


$\\Ft Dodie ize Dee M & 6 com=-"100 





[luna ry 


a 
_ 


& 
« 


~ 
re 
o 


a 
NANOQWOA POOH NOP MOND 


CONR AO C1 HOnnwo-— 


ay 


So 

© 
oe 
aA 


— 


aan 
QAOAP RPO} 
Gane ont 
KX 


= 


— pe ND 
WN 


2 
x 


Delaw 
Denv & & Rio Gr W 
setroit Hills & 8 
_ ~~ &M 





se ae ees 00 

( ||esst Penna (guar P&B) en 50 
“\\Eimira & W'msport (guar)... 50 

|| Preferred (guar Nor Oe Oent). 50 
Erle—Common......------- 100 

ist preferred_.....-.------ i? 

Erie & Kalamazoo masoo (guar 2 geese 50 
Erie & Pitts (guar Pa RR)... 50 

he Some & Glov com....100 


|| Ft PMague & Jack ef (guar)_100 
. ||Georgia RR & Bank Co (gu) --100 


| Georgia Southers & Florida 1 


“|| 34 pregersed ..-------.--.-100 


Great Pinsthera Ry—Pref_-__.100 


102% || Pref ctfs of deposit_-.-.------- 


Ore certificates...--- (no par) 
estern 100 


Ba 
Galt by & North com.-..- 199 
PREORESTESR cccccagescooeceosce 
| Hartford & Conn Western---- 100 
Hocking Valley—Common.---.100 


821 ;||Hoaene & Manhattan_.-.---- 100 
3 16|| Preferred .....-----.----- 1 

Hantingd & Broad Top vtc.. 50 

Preferred v t c...--------- 50 

I Mnois Central. .-.....------ 100 

| Non-cumul 6% pref Ser A--100 

Leased (guar) ea thi saeeet 00 


lines 1 
Stk tr cole See RR Securs Co- 
lat & Great North Ry v tc.-..100 
-_ ~~ ro oe (Cent Am) com.100 
i sacl aipabieavan an binaries 00 
m General acme ced 
Joliet & Chic (quae © & A).-.-100 
Kal Allegan & Rap (gu)-_--100 
K O Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep atpd’ -100 
4 OC St L & Chic—Pref (gu) --100 


_ tansas City Southern....--- 100 

PO...  anesaanaseene 100 
pew 4 RR of N J----- 100 
ag a Vel cnccenecncsons 


| Pr ed 50 
Ulttle Miami original guar... 50 
guar betterment stk.. 50 

| Lit tBchuyl Nav RR & Coal (gu) 50 
| Louis & Mo Riv pref (guar) --100 


erred 
| uolntorilic & Neseviae 


_|| Mahoning sg oo 50 

: Pref LS& Ra ar 50 

Maine Central......-------- 100 

Preferred __ .----- -100 

==: IMonetond & Pennsylvania. -100 

4 Massa Wipts one Tal ccavece 100 

-| Michigan Centrai...--.----- 100 
Minehill & schuyt ff Hav (gu)-- 50/d 


Certificates by deposit_...---- 


. Migueapulss stP&88 M-.-..100 
' 100 


Aobile & Ohio—See oe Ry 


Divider payable tn London-- 
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to 


end CO OT 


ae bo! 
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\w \ wo 
ee we 


to 
to 
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bt 
ST 








; 6% preferred...---------- 100 
4\| 4 ¥ & Harlem com (gu) ----- 50 
PU ib canednweses cones 50 


46\| i ¥ Ontario & Western----- 100 
Vortolk SoutB@iB.necccccccs 100 
Norfolk & Western Ry.-.-.--- 100 
Adjustment preferred... - 100 


|| No Carolina (guar So RR)-_-.-1006 
¢|| Northern Cent (guar Pa RR)- 50 
North'n N H ( B & M)..100 
Northern Pacific Ry_-..---- 100 


Certificates of deposit.....--- 
Northern Securities Co stube---- 
Norwich & V 


Jgden Mine RE (gu Oso 5 - 
) d Colony (ou Y 


Paterson & 


Prior preferred 
Phila Germ & Norris (guar 


Pitteb cK & Yough (guar) -- 








Pitteb & West Va common.-.-.100 
Pitts Youngst & Asht ae 





anon 


aan 
E3 PRATAP S re 


Dividend obligations....-.- 100 

6% guaranteed_........-.- 100 

7% guaranteed __._.....-- 1 
Roch & Genesee Val RR-__--- 100 
Rome & Clinton (gu D & H)-_-.100 
Rutland pre SSeS 100 
St Louis Bridge 1st pref_....- i% 


ON 
ea 


-|| 2d 
ae ee veqmatsso ay .--1 
St —— Southwestern. 
eferred 


aa 
DAM RO SCO 


1 Oo 
Ro: SRSZ 


Seaboard Air Line commmnee... 122 


parte sath iit hae areedadesiannat di 
Southern Pacific Go.........10u 
Southern Ry common .-.--.--- 100 


—boeo 
CON I 


ou Sor. 


— 
eGo! 


— 
ao 


Texas & Pacific .. ........- 106 

Toledo Peoria & West_.-.--- 100 

froy & Gr'bush ( N YO)... 5U 

Tunnel RR of St ee 100 

Onion Pacific—Common.-.-.-_- 100 
Preferred 


_||Utica Clinton & Binghamton. 


Valley RR (N Y) _— eee 190 
Vermont & Mass Reeser 1 
Vicksb Shrevep & Pac com-_..10f 
, .. spe 10% 
¢\|\Virginian Railway.......-.-- 10% 
||Wa DE. consseseune 104 
Preferred A_.........--.- 106 
PRR Mincanseneoanet 





iM he STOCK LAND BANE\(: 


Allerto mA. Cc J 
| oulsy Hend & St L com-.-..100 erton N orp. 5s '47_J 


: ‘Belmont BI Bide ONY) 6igs /44. F&A 





Minneapolis & 8t Louis_-.--- 100 


Qow or 
NOK Owe 
eS 


50 Bway Bldg (N Y) "46_M&S 


—s 
ete 
CaNeF\I Ww 


Ht i... dame eanegnie 
leased line ctfs_. ....-- 100 
Miecteal ig O Contest eee 100 
|M>-Kan R com..(no par)|d 
x.” eee 100 
|/Missouri Pacific com....--.- 100 
| Preferred ......-.-------- 100 


P10 WOM! 


DDora! RoW NCrOoor 


tom CoCo 


| Aobile & Birm pref (guar) ----100 


— 
~ 


' 
' 





~ 


Morris & Essex (guar)-..---- 50\d 
|Nashv Chatt & St yrs acme 100 
| Nashv & Decatur (gu L & N). 25 
| Vational Rys of Mex ist pref_100 
Second preferred -_-.......-- 100 
| Yew London Northern --.---- 100 
New Orleans Great North....100 
| Jew Orl Texas & Mexico. ---100 
VY Bkin & Man 6 pret (eu)- 100 
Jew York Central RR_----- 100 


Souk Pw! 


VN Y Chic & St Louis com----100 


a 


} 


\Oue-Sevenuty Bway (N Y) 648 '49 
\4||Palace Hotel(San 5s °45_F&A 
314||Param Bway Corp s'51-_J&J 


+ ¥ Lack & West ( —_ 
i Y New Haven & Hartf_...100 


|| Plaza Office Bldg Ist 6 s'46M&N 
| Postum peas © 
|Quincy Station rey (Chic) os 7 ies 


i? 3) 


“10000! 
Oo Nowe! Cu 


North KK of N J (guar Erie).100 


North S ee v (gu P & R)-. 50 
orcester pref___100 


100 
NH&H)--.100 
Intario & Quebec. -..-..-.-.-.- 100|\1d115 
rwouo & Szrac ash LE Wi 50 

udson River-.--- 50 
Pennsylvania RR_-......--.-- 50 
Peoria & Bureau Val (guar) --100 
Peoria & Eastern.........-- 100 


— 
OD =—w OO! 
vad cn 
' 


= 
— 


NIT ROMWS 
Ia owe 


Phila & Trenton ( Pe Rl RR). 100 
Pittsburgh Bess & e Erie_. 50 
Preferred 


an a 


50 
Pitta pak Chic & St Louls___100 
wre T SS, & Chic Looms fe)--1% 


ttabureh argh & Lake Erie Erie__-_--- 50 


nw 


ee 








4% Ul Cent atk etf 1952-1000 
R ing Company-..-...-..-.- 50 
let proferreg...cccccccoce 50 
et Se. . oadenanaeone’ 50 
Qoneniaar & porate (guar) _100 
Rich Fred & Potom—Com.-.-.-.100 


f stock series A_...-.-- 100 





00 
easshean & Schenectady (gu) .100 


Preferr 
Mob & Ohio stk tr ctfs ___.100 
Southwestern of Ga (guar)...100 
) 


een 00 
United N J RR & Oanal (ea) -100 -100 
Utica Chen & Susq Val 


B OL 

Warren N J (guar D L & W)--5( 
Western Maryland Ry com--.10( 
ie peewee Ss de deinehinemnntignaeate 106 


Oe 


West Jersey & Sea Sh—Oom._50 
Wheeli © Lake Erie BY---- 
price Des len stock 7%-..----- 10 


BONDS AND STOCKS j; 


REAL ESTATE pose. 
|Allerton Cleve Bidg ge 198 
Allerton soe 8t Corp(NY)5 ie ‘45 


Conv deb 6s 1942-_-...-.-.-- Pe 


| Biltmore-Commodeore 7s '34._M& 
Bing & B deb 6 «1950. Mas 
Broadway Le Cw 

Bryans Pk ie Bie e458) 


Chesebrough Bldg 6s Pry 
Chic Beach Hotel 6s inss--488 
Court Bldg (NY) 6s '58..M&N 
Detroit Hotel 6448 1929-41_M&S 
Edgew Bch Hotel(Chic)6s batt 40 
Eppley Hotels 644s 1941__-__- &J 
Equit Office Bldg oN Y) 5s 1082, 2 
Ferry Sta P O (San Fr) 6s 1934-- 


1500 Walnut St(Phila) lst 6s’47- 
Garrett Bldg (Chic) 6%s 1927-40 
Greeley Sq Bldg 68 1950____F&A 
Harriman Bids 6s 1958__._J&J 
Jewelers Bldg (Chic) 7s '40_J&D 
Lake Sh Ath “olub ‘ Yhic) 648 "45 
La Salle Hotel 5 itis scale ines 
Loew’s New Brd Pop 68°45 J&D 
Loews Theatre Rity 6s °47 M&S15 
Lond Gu & Acc Bidg (Chic) 68 ‘62 
Lords Court Bldg 5s ie J&D 
Mack Trucks R E Sec 68 | Vash 
Mad Sq Garden Ist " 1945.M& 
Master Printers Bld 64638 46. ey 
+ tee Hotel omens 


9th & W oat Sts Phila) yA 1050 
on & 55th St Corp 648 45_J&D 
|165 Broadway Bldg 5s "51 F&A 


|Park Lexington pny 6s '53__J&J 
|Park Row B} . =o A&O 
| Pennsylvania Ss 68 1939._M&N 


194 *.-.M& 


Realty Assoc Sec Corp 
St Charles Hotel (Atl Oy), bie KT 
pe -Plaza Corp 68 1 


Sevilla- Bite Hotel 7 “37. MAN 
Shelburn, set AROr} 48°40 _J&J 
Shubert Theat 7s (with warr)- 
Sixty-One ewes 82 8 1950..A&O 
Gen mtge 7s 1 
Standard Bldg oon ™p 6s 1948_A&O 
Stanley Real HKst 8s 45. J&v 
Stevens Hotel (Chic) 6s 1945_J& 
Taft Realty (New Hav) 66° 40A& 
Transp'n Bidg( vag 4) MSs 
Trinity Bidg 5 550 393 3 


ie Ak, “ak 
le Temp (Ch) 6%e 1949 
ua ren ffices 54s '15_F&A15 
United Stores Realty 6s '42._A&0O 
Van Sweringen Co 6s 1935_-F&A 
Varick St Sta P O (N Y) 6a 


WwW n Bidg ee 
White Motor Fe Reig te 1 927-40-. 
Wood ldg 6&8 *41__A&0 








& 
a 
on 
tv 








b Basis. ‘ This price includes accrued interest. k Last sale. JIn London. n Nominal. 








s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


PUBLIC UTILITIES 


(includes street and electric railways. gas. electric, power, water and telegraph and telephone companies.) 




































































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Btd. Ass 
dirondack Elec Power Corp Boston Elev Ry 48 1935..-M&N| 92% .---||Central N YG & E =" 100 101 
nilst MM 60ld be er 2 opt; ies 101 101% Deb g 4s 1 1937 7 --- ABS 95 4 .---||Central Power } Andie 1061 -.day 

Adirondack P 105 % 106 Deb «4s Fg 1941..--M& 94% soci lst M 68 1944 ser O___--- J&L} 102%} 104% 

es ref ee 1950 as diana M&S; 103'| 104% Deb g 58 Dec 1942....-.- ‘at yy ----||Oentral Power & Light— 
Ss aint pes matin ard Jad 98 99 2 West End 8t : Se 1932..._-M&B 99 4 ae Fle ee 964 97 
vod "on > == A&C 104 v4 106 Se Mag 1906. -nccccce MA % ----||Oentral Ry—see Un Ry & E] (Balt 
let & ref Be 1958__ -J&J| 100%) 101% 5s March 1944.....-- t 99% ----||Central States Electric Corp— 

Adriatic Electric Co (Italy)— a 78 TT nmnaaiid fa#| 121%| ----||_ Sf deb 66 1945.-.-...-_- M&N| 9632) 97 
FE) aa A&O = = = - 96 4%s July 1 1930..--.--. J&d 97% ----||Central Tractiou—see Phila Co 

Alabama Power Ist 5s 1¥40-M&r 101 Ya 12 4s Aug | 1932.......--F&Ss 94% .---||\Central West Public Service 
let M 1& ref 68 1951----- Jur 104%| 100}||Bos & Wore 8t Ry 4440°23..P4&4 +] 12 iat } ool 5% s 1956 ser A__.M&N 96% 98 '2 
let & ref 58 set Duy nee By 100 101 } ae me Gas Py 48 1952..J&J 91 93 | |Charl ns Ky, Gas & a : 

Ist & ref 5s 1956-------- 100 101 Bridgeport Hj Hydraulic Co— Conso gold 5s 1999... .- 9972; ---- 
Alabama Water 3 6e 1932 aie 10) 103 lst M 68 1944.......--. J&abL| 103 105 Ch’ at D eCity Ry list g 58 1928 
let ref 6s 1947.-.-.-.--- 101 103 Broad Kiver eee oi : Ext at 6% to Wr 3 988. -3&2 104 ee 

Abeag © —-See United tae Ist & ref 5s 1954 Ser * A---M&8 94% 95 '4)| Chattanoo a hy & 

Alleg Bellev & P—See Phila Cx 10-yr sf 648 1934_____-- M&N| 103 104 lst & re g 58 71956 0 op T6_.Ma&n 96 _ 

Altoona & Logan Val Elec Ry— , Bway & 7th Ave KR—See N Y Rys Chatt Rys ist cons 5s ‘56 2% 93% 
Oon a 4%s 1933 gu-..-F&Alt 90 91 Bway Surface RR—See N Y Ry: : Chee & Pot Tei 5s ‘29 op ‘09. J&J| 100% a siuicee 

Commonwealth Power— Bronx G & E 5s 1960 --__--- J 3 9S % .---||Ches & Pot Tel of Va 58 '43-M&h| 1U1%| 1022 
Deb g 68 1952 ser A----_- Fa _ ..--||Brooklyn Borough Gas Co : Chicago Aurora & Elgin Corp— 
can Gas deb 68 2016. dS &~ 108 ----|| let M 5e Mar 6 1938--- -M&é&! 102) “a Deben 68 April 1972___-_-- JxJ 47 49\¢ 

Am Gas & El coll 58 2007 - - - 99 K% <P Bklyn City & New RR—See C | & bu IRR Chic Aurora & Elgin RR— 

Deb gold 68 2014-.------- 105_ 1054 ||Bklyo City RR lat 58 1941 - _J&d 94% 94% lst & ret 6s 1951..._-_-- J&J 95% 97 

Am Pow & L deb 68 2016---M&f| 113%) 1:3 %)|| | Eq tr 58 °27-'35 ser A..3J&J 16)/05%%| 5% ||\Chicago Oity & Connecting R} 4 

Amer Rys coll tr 5¢ 1931... _F 97 99 ||Brooklyn Edison Co— coll trs fg 5eJan 1 1927-Aa&(| 64%) -.-- 

Amer Tele & Teleg 48 1929 .J&d 99 99% | Gen M 56 ser ‘ J&J| 105 105% Catcage © City Ry lst 5s '27__Fas 34! 85 
Oonv g 48°36 conv aft '09-M&f) 941'4| 96%)| | Gen M 68 ser B 1930---.. J&J| 104 104% h Shore & Milw RK— , 
Conv 4348 '33 op aft '25--M&t) 94) 100% |Bidyn- Manhattan, Transit” Go : Ist mtge gold 58 1936.....J&d| 97? 984 
Ooll trust 58 1946.---.-- &E) 1014) 104% f 68 1968 ser A......-.-J 101%| 161%|| 1st & ref 6s 1955 ser A-.. .J&)| 100 101% 
Deb sf 5s 1960...--.----- ) 105% 1¢ 34 Besehive Rap Tran 5e ‘45. A&C S 95 Ist & ref 54s 1956___-__- ARO 96 )2 OR be 
Deb 5\4e Nov 1 1943..-_-M&R| 107 107% Equtt Trust cifs of deposit- ence 54% notes 1930._..._-- _F&A 99 100 

American Utilities : we ret old 48 2002. ----.- J&d\f 88 Chicago & Oak Park Elec Ky— ; 

Ist lien & ref 6s CS J&D) 99 | 100 € & notes 1921_-_--- 3a) f 135 ; Lake St El Ist 581928 gu-.J&J} 98'2| 99 

Amer W W & E ---A&U 98% 98 %4 Gent bp Tr comp ot ctfe —- f .---| 135 ||Chicago Ralivaye Co— ; : 
Debg 1975 Ser A....-M&N 1024 102% Temp ctfs op ote f 130 lst M gold 1927 opt_F&s 82% 83% 

Americus Ltg ist s f 6s '37-A&O 15 1U5 Bklyn Hte lst 58 Armen 110 Ctfs of deposit........--.- 51 83 

Ana & Pot RK RR—see W Ry&EI Brooklyn Queens Co & Sub 5 Cons M 5s ser A Feb '27_--A&< 68 69 4 

Appalachian Elec Power .. 96! , lst Mg 1941 (stpd)__J&- 79 4 84 Series B Feb 1927_--~- J&1 43 47 
ist & ref 5s 1956------- mu 19954 96 %4 lst con 5s say tt ‘imp Ma 635} 65 Pur mon 4-5s Feb ‘27 opt_J&. 44 46 

"1 chlo Power S104 Je 109! 1103c'| B'SZamped guaranteed... cosy) Intent | 
0 ococe - o’* @ecen¢ “4 -=-- cago a t ,o-—- 
Arte ee oe tigMas| 10054| 1013] “stem iit iat an 1049--Pas biz) S51), let & ref Bigs 14a. am) Be, 8 
“4 2 2 72 Ct Pe ccssaneeee é ---- 
let | & unif 68 1947 ser A-M&N| 8s) 99. Nassau lec 1st 56 1944. A&: a3 86 Adjust deb 6s July 1953___. 4i%| 45% 

Arkansas & Missouri Power— 99s, old 48 Jan 1 1951 ge. 6U %4 61 4||Chic Sou Bend & Nor Ind RR- 

Ist, mtge 6s 1953....... J&J | 101 Atlantic Av con 5s g'31__A& 954) 97 ist gold 5e Jan 1 1937... .J&. 40 46 
eb 648 1935 -.....-.-M&b 98 100 Bklyn Bath & W 5a agaae 91 92% Chrta 16 Power 68 1947_ 105 pas 

Arkansas Power & Light— . __ |, Bklyn On Gas lstcons5sg '45Ma&>| 105%) ---- S & 10th Sts RR—See N v1 tt 
ist & ref 58 1956--..-.-- . & 954; 95's|| lst lien & ref 68°47 ser A-M&P| 115%) --_- Gas—See Northw GL & As 

Ardmore  & ~ ys Phila Co Conv ,deb 5s 1936--- --- J&J| 16y 171 Oloslaaeel Gas & Electric— . 

w oe So A&ol 5! : Brownsville Ave—See Phila Co a lst & ref 5s 1956 ser A_.__A&( | 101%) 102% 
M 5s 1956 ies A___- 5 96 4|\Buffalo City Gas g 5s 1947 A&l — ve Pr & ref BM 5 s Jen'6} B_A&( | i04% ooue 
Ashland (Wis) L & Pow St Ry 98 |Buff & Erie Ry Ist 6s 1954_J&JI 58 cone Newport & vL& T— 
st M gold 56 1939-.--_.- 3 99 ||Buff Gen Elec ist 66 1939. -Fa+| 105 | - 1st ref 68 1947 series A...-J&.| 103%4| 104 
hea Water Supply Co 4 lst ref 58 April 1 1939... J&.| 104%} 105'%4|| So Cov & Cinc 6s 1932_-__. je, i01 --<- 
lst 58 37 enw n mene J&l 97 ores Gen & ref 58s 1956 Ser A__F&A| 103 103 }4||Cincin St Ry 6% notes ‘28 M&K] 100 a 
ted Electric Co— Aso 83 Buff Niagara & East Pow Cor Ist m5%s Apr 15,'52 serrAA&O —— ie 
Conv 5%s 1946..-.-.---- & 98% 994 Conv deb 58 1930-___- M&S| 100! 101 ||C'tier Service Co— 

A ted Gas & Elec Co— Ja 105 __| Buff & Ni vous El L & Power— Kef deb 6s Jan 196A____- Mer] 101 101% 
Bec & Ge 1955. -——— == -2B)) 108 105)4||_ 1st gold 56 1942-_....--. Fes) 100 | 101 Ref deb 5s Jan 1966--_-- M&S} %1%| 91% 
pe 645 ser ‘ pergepees-- . 99 “| 105 ¥ Buffalo Ry—See Internat Ry— Cities Service Power & Light— 

Deb 648 ser 3 papeue-- - + 99% Burlington (Vt) G L 5s 1955_J&. 97%| 9834|| 2d sf 6s 1944 series A___M& 101%| 101% 
G oe oo Ba ua “PRA 9534 99% || Burlington (Ia) Ry & Light— Citizens Gas [indians lis) — ss 
OnvV - 57s Bett «gooce 072 96 lat s f gold 58 1932 nm... -M&t 97% sene Ist & ref gold 5s 1942_____ J&3} 103 104 

Ageieee 2 ene & Ove ad o4 Butler Water Co— Citizens L &Pp bh Ane n, Pa 
1st 5s No A fo 96 5s Sept 2 1931__..-.-.--! &S1| 96%) 98 lst g 5s 1934 opt 1914..__M&¥|_ ----|_ --- 

Athens ( ie) By Electric— 3a2| 101 . ||Butte E1&P ist 8 f 5s ‘27-' Fat Jal 101 101 %)||Citizens Ry & Lt—See Muscatin< | Lt & 14 |rac 
12 +3 sfg 5s ane opt ts :% 103 ||California Electric Generating- Citizens St Ry—See Ind Tr & Te: 

“ one > a Ry Sep| wi} a lsts fg 6s '48 op aft '12-.M&8| 101 .---||Citizens Tract—See Phila Co 

Atlanta Ges L 58 1947 - = yal 2} 10314 ||Oaliforoia Gas & Elec Cor City Elec San Fran 5s 1937_.J&j| 101%2| ---- 

ree pod ER = Bin oo Gen & col tr sf @ 58 1933- ary 101. .-.-||City & Sub Ry—See Port(Ore) R 

4 Sic Olt no Be 1038 Ma 101 Unif & ref zg 5s ‘37 opsf._M&N| 101%} 101%)||\City & Sub Ry—See Wash Ry & Sf 
wy - ib -"yaan | 103 102 Cal Cent Gas & El Se 31. eB 10} 102 ||\City Water (Chattanooga)— 
is S - bse pyee susau’ 90% 1 ++ Oalifornia-Oregon Power— lst 548 1954 series ----Jar 93s} 104% 

st & ref 5s Erqpneoceos=- 10014|| 1st & ref 68 1942 ser B__-.J&J| 1064) ----|} Ist m 5s 1954--____-____-. 99 100 

Atlantic Oty (N J) Gas— J 9 Ist & ref 54481955 serlesO_P&A| 10214 .---||Clev El Ill 1st 5s ‘39 op °24_ 48 ius géum 

. iss 6 be aan 1 "600 sa 20... -S&. 8 99 ||California Telep & Light— Gold deb 7s 1941_______- F&s| 110% neti 
‘ist & ret + prcy ; Pi i. 1 6 “S$ '( CS A&O ee : Gen M 5s 1954 series A..-M&N 104)2 mice 

yi t °. ge 7“ 10 ||Cal Pac Ky—see Pacific Kiec Ky Gen m 5s 1961 ser B_____: &O --- ---- 
ira ro DD y 13 were Oalumet Gas & Elec Co— ae ( ‘ove Pains & East Con 5s 1918 
ry ash Ag) 5 ope “Ser --- -|| 1st & ref 5448 1960 ser B..J&JI| 102%) 103 Ext at 6% to 1933_.____- A& 40. - 

a uguats 7. Ohi 58° o. ---- ----||Oalumet & South Chicago Ry— Oleve Ry Ist 5s 1931 opt____M&s 99%4; 100% 
——_ = Db Z try a2 lst M rehab Sor 27 op '12F&A 80 82 Cleve Southw Ry & Light— 
st : fe J, : o wr Jud ons -...||Camden & Sub Ry—See P 8 Cory | Gen & con 5s 1954______ Me&s\f 20 23 

2 » yr LA g 58 Mad + ! 9%} 101 Canadian L & P 6s 49 op "14 J&) 674 Z Cleve Berea & Ob 6s '54..M&5 74 80 

BS rt 0S ode U & Eh I can I 93 94 Cleve & Elyria 6s '54____} M&s& 74 80 

Balt Tracti eet Gok R Py fi Oanal & ClaibRR—_SeeNO Ry&) ; z Cleve Elyria & W 6s 1954___-_ 74 80 

paddy = _ Elec 535 3 Ay ens 123 Oanton-Akron Con Ry 58 '33 J&. y2'4 95 Elyria & Oberlin 6s 1954___ __ 74 80 

Seamer (Me) Pow bo fo31- “Mae 4 ul saa"* Canton Elec Co 5s 1937_..-M&N| 100, _.||Clinton (fl) G & BE 6s 1937_._J&D 45 

Benes tay & lee be "Bb. Jad, 98 9 ) |'Cape Breton Elec Co 58 '32._J&) > 77 80 '|Clinton W W Ist 5s 1939.-..F&A _ 96% 97% 

poaast By & is 1930. ai2 ¢ 100 |,Capital Traction (Wash, D C)— Coast Cos L&P Ist 58'46 op_ ree 100 | . 

wee Wal Re ow ¥ a haa 3°" stead st g 5s June 1 1947__--- J&D) 101% __..||Colorado Power Ist 5s '53..M&> 99%} 100% 

Beil Tol kd, > 3 -. 30 Carbondale Ry 58 Nov °32_.J&. 60 65 |\Columbia Gas & Electric : 

by srt i jane a ssas| 302% o7,||Carolina Mt Power 6s 1935-J&D| 98 99'<||_ 5% gold notes 1928______ M&N} 100%s| 100% 
Psion og? y ERE 2| 102%)\Carolina Power & Light— ' Columbia (8 C) Ry, Gas & El ©; 
bell” lep Co of Pennaylvaning | | soanclloatetsh not 02,1 98--------- A&o| 101%! 102 lo Ist M sf x Ds 1936--—.-- 3&3) 97 97% 
; e ---9&, 4a“ 434 _ |/Col Buc ‘i—See Col Ne&Zan 
eeleie Wone, — yt zi A&C! 105 1054 || Ist 5448 1955 Ser A-...-M&N} 102): 105 ||Columbus Dela & Marion Elec ©: 
ee he tease wae ae _||Cedar Rap Mfg & P 5s ‘53. -S&J|r 100 ----|| 1st & ref 5s June 1937. ___--- 92 = = = = 
BF P/E & Li ¥9%| 101}¢||\Central Ark Ry & ae Corp— lst & ref 6s (stamped) 1937-.-_- o8 98%4 
ones 939 y Nn lst lien s f 58 19 ..-M&&}| 100 190! Cony deb 6s 1935 SF ad OE 99 “pita 
i. inn ae tana?*"--°"~* ey --- med Central Calif Trac be 1936. A&« pane Columbus (Ga) Elec a Power— 

Berlin City Electric Co ~ was ----||Cent Crosst'n RR--See N Y Ry- : lst & ref 6s 1947 ser A____J&D| 104 106 
Deb 614s 1951 J&p| 975 aed Cent Dist Telep Ist 5s 43_.J&D} 103% — Ist & ref 5s 1954 ser B__M&N 99 100 

Bertin F at Bley ya lea “8 97%4|\Central Gas & Electric Co— Columbus(O)Gas Ist 5s g’32_J&J 96 4 98 
ist mtge s rex 1956 ~s ARO as First lien coll trust 6s °46.M&~ 98!2} 991!¢||Columbus (O) Interurban Ter Cx 

ite 8 sHe} 56 - = &O| 97 $7!4|| First lien coll tr 544s '46_.J&D|  ----| 95 lst guar 5s 1935-_--..--- J&D| 85 88 
ateanes = yas Ase 100 3-year 6% notes 1va9 - e -_Ma> 99 99 44||\Col Lon & Spr heer IndC& FE 
a evinwer ; 101 Cent Ga Pow—See Ga L P & Ry: Colum & 9th Av RR—See N Y Rys 
lst ref §s Feb 1946 100% ae Cent Hud Gas & Elec Oo orp— Columbus (Ga) Pow 5s '36__A&O| 100 100% 
t'n Ry 58°31 tT Merl" %| 100% Ist & ref 5s Jan 1957___-_M&S/ 103 103 *%||Columbus Ry, Pow & Light— 
+ é Dp 58 pies = illinois Lt Ist 68 1943-_A&cU| 101%) 102 Ist ref & ext sf 5s 1940___A&O 99/2! 100% 
lus & ref 68 1954 A&c| 104% 1943 - - =o = = = A&C) 1005's) 6 Ref mtge gold 6s 1941____J&D| 107 108 

Birm Knox & Atl—See Phila CO: ‘| --..||Centeal thinols Pubife Serviee— 7 Col Ry Ist 4s ‘39 opt “14-_Q-3| 86 87 

Birmingham R Light & Power- let & ref gold 56 1952...-F&A| 97 | 97}s|| Col St Ry Ist 5s ¢ 1932--J&J) 97's) ___- 
Gen ust 6 ¢ 4348 '54 op '09__A&« 94 ~ Ist & ref 6s 1944 series C G__J&)| 103%} 104% Cross St lst 58g 1933_.J&D| 95% 96% 

Cae We tie ; 95 ist & ref 5348 1950 Ser D._.J&D| 100'2| 101 '2||Com'’cial Cable—4s g 2397--.Q-J| S0%| 80% 
ist Bus 1954 ser A ARC 103 Ist & ref 58 1956 ser E...M&N| 95% 96 '4||\Commonwealth-Edison Co— é 
on os tek oe OL dae 90% 104 /||Cent Indiana Gas 5s © 1931..M&B 994 ees = g 5s June 1 1943-__-_- M&&| 104%} 105% 
Blackstone Val G & E be 30 De. 10234 oo ey ahah... Jad 104 Ist M58 71053- aeeneers MS 102% 103 if: 
. 7 ee ---- wene-| LU (|! LSU WWE OB L1900~~-----~--+- ‘ 48 2 
Mtge e & ool tr fe 51 ser -# toe 1¢2 102 14||Central Iowa Power & Light— let M col ry 1964 ser Boje 102%! 103% 
Blue Lakes Wat ist 6s '38..M&*| 108%! 110 Oent Maine Pow be ‘op Man "103 | 104 Ist M col 448 's7 ser Dov-J&3| 9455| 99° 
Boston Con Gas deb 5s °47_._.F&A;| 103 ----|| ist & gen 6s 1942__.___.. 109 lly aii ee , 
Ist & gen 5s 1955 Ser D.__J&J| 101 102 
Ist & gen 54s 1949.__-- F&A! 104%) 10% 
b> Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




















Bonds. Bia Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ash 
Com'wealth El 5s June "43-M&S} 104%| 105%4||Detroit United Ry Gas & E ergen * 
Com'w'th L & P 6s 1947--_-M&N| 97 | 100 Det Mon & Tol Ry ba Nov Cy Nae lon’ 10234 
Commonwealth Power SHEN ist M a 6 5s Jan 1983. Je f ----| ----||Gatineau Pow Ist 5s 1956_.J& 97%| 97% 
8 fs 6s ey 15 1947 &N 28 1049) 1(4%4|| Det & Pt Huron Shore Line— Debenture gold 6s 1941.3&D15| 100%] 100% 
Gen & ref 5s 1939___._.._- 97 98 ist gold Sel ease J <scoos] wane rgetown Gas Lt lst 58 ’61F&A| 101 déoo 
Gen & ref 6s 1972 ser 672735 101 nae Det Ypsil Ann Arbor & Jack— Georgia-Carol El 
Commonwealth Wat 54s A 1947.| 103 104 ist gold 5s 1926-------- FP&A\f .---| --...|| 1st M 6% notes 1929.__J&D| 98 100 
Ist m 5s 1956 ser B___-_-_- F&A 97 98 ||Dominion Pow & Transmission— Ga Row & B & N 8t Ry 
mm Power & Light Co— ay) Seeger A&O|_ 97 98 ||Georgia Light Power & R 
Col M BEE 94 95\4||D D E B & B RR—See Third Av |Ry ist lien s f g 5a 1941 opt_.M&8| 96 97 
Compt Hts & Mer Ter—See Un Dake Price Power Co— Cent Ga Pr 5s ‘38 opt'13 M&N| 98%| 99 
Conestoga Trac Ist 4s 1950..J&J|  __- sakes lst M s f 6s 1966 Ser A-_M&N/| 105 1054 ||Georgia Power 
Coney Is} & Bklyn RR 4s '48_J&J| 72':| 77 ||Daluth-Superior Traction Co— lst & ref 5s 1967._-______ Mes| 97 97% 
rary old 48 1955____--- J&J 69 be ~ Deen F ps tir Ist g 58 '30_M&N 95 96 +4 ||Geor Ry & Elec 5s 1932._J&J| 100%} 100% 
lst gous 58 1939-.J&J| 872) 90% Gen M 5s 1930-----_--- 90 92 Refg & impt ef bs at® sf £---9) 99 100 
nn Light & Power— é Duquesne Light—See Phila Co Atlanta Cons 8 1939 - 98%| 9934 
Ist & refsf 7. "51 ser A__M&N| 118%} 119'4||Duquesne Trac—See Phila Co Georgia Elec it Bs 1930 oe ats, 99%} 100% 
lst & ref 544s 1954 ser B__F&A} 10814) 109 4 Eastern Connecticut Pow Co-— Atlanta Northern B 
st & ref 4s 1956 hei 982 99% lst M sf 5s 1948 series A_A&O| 99 éeinia lst guar _. 3&3) 96 98 
Connections Power 5s ‘63--A 103 --- ||Eastern Mass Street Ry Co— Gread Rapids F Ry} 54 op "00 "'39-M&N| 94 96 
st & coll trust 5s PO56 Jad 103 ae Serial ref 6s Jan 1928-1929_.-.| 98% — t Cons Elec Pow to we Be 
Conn Ry & Lt 4348 1951_---3&3| 9635 98 Ret M 4345 1948....-.--- Yei) 65° | 66 Great eS 1944. onnnn 0 97 | 97% 
tamped guaranteed optio 96%} 98% f M 5s 1948...--..-..- 72 75 || 1st & gen 6%s 1950_____- J&JI| 96 96% 
Conn Ltg & Pow 58 '39_.._J& 101 a Rot 6s Jan 1948 ser C__M S15 84%| 864|\Gt Falls Pow Ist . a0 op.-M&N;| 103%} 10414 
Conn Riv Pow ist 5s 1937 7 dap 160 jade Ref 6s Jan 1948 series D.A&O| 8455} 86'||Great Lakes Power, Ltd— 
Connellsy Wat 5s Oct 2’ &O|} 92 93) Ref 6s Jan 1948 series E.M&N $4 86.15 lst M 6s 1928-1944____- 101 103 
CE 00 SUD rccaneamers 9A 92 ae Lynn & Bos Ist 5s g '24__J&D Great North Pow 5s 1935..-F&A| 100 100 *4 
Consolidated Cities L, P & Tr— Extended to 1929_-...-.--- 994} 100% t West Pow 58 1946 op_.J&J| 100% vies 
Ist lien 5s 1962 stamped _-_J&J 90 91 Eastern Mich Edison Co— lst & ref 6s Mar 1949 ....Ma&s 1024| 103% 
Consol Gas of Balt 56 1939._J&J|} 105'¢{| 106 a Fy: oe &N) 101 1013 ¢ lst & ref 6s 1952 ser O____F. 104 104%4 
Gen g 448 pr 1954._.._._.A&O| 99%} 100 astern N J pow Ist 68 1949_J&J|} i04% 5-year 574 fe notes 1930- MAN? 10044} 101 
Consol Gas, Elec Lt & P (Balt)— lst oree Mt 5 Peet J&J} 100% iol Green Bay Gas & Elec Co— 
Gen g 4s Feb 14 193 ---J&J| 99%4| 100 ||EKast’n Ore t & Pr 68 1929_A&O| 101% lst & ref 58 Sepeancusee M&N| 99%! 101 
lst ref 6s 1949 Series A___F&A| 107)» _...||Eastern Pa Rys Ist 58 1936.J&J| 98% 9914 ||Greenwich Tram lst 6s °31_J&J| 93 96 
lst - Syse 1952 nk E_M&s -.--| 106‘ || Eastern Tex El Co 7, 1928-F&A| 9934} 100 ||Greenwich Water & Gas Co— 
lst re 965 Series F...J&D} 103 ...-||Eastern Wisconsin fectric Co— Col tr 5s 1952 ser"A______ A&O 94% 96 
Consol ¢ Ly N J 58 ¢ 1936__._J&J 99 100 lst & ref 58 1947__.--.--- M&s| 98 100 |\Gulf Rtotes Utilities 
ist ref 58 1965___-___-_- O| 96 98 lst lien & ref 6s 1943 eat J&D| 104 105%||_ 1st M & ref 5s 1956 ser A-M&8| 96%) 96% 
Consolidated Gas (N Y) lst lien & ref 648 1948..M&8| 105'%| --_--||/Hackensack wet < "52 0} 20D" 12J&J| 98354 ayes 
Deb 53s 1945___-__---- F&A| 105%) 105%||_ Sheboygan Elec 5s 1018. ad 99 100 ||Hamburg (Germa: ei 
Underlying cos—See N YGEL/|H & P East Bey Water 5s 1 -J&d ----| 104% Extigsf "9 rg tees at 101 102 
Consol roan * Wks of Up Un & ref 6s 1942 ser B.__M&S} 103 104 | Harrisburg L & Ieee 101 101% 
Wuerttemburg 1 994 9916 Un & ref 6s 1944 ser O...M&S| —__.. ----||Hart St Ry iF ft. 30..M&8| 94% ace 
Oon Ky (New H Havjdeb 4s°04-3&I| 74':| 75'4|| Unit & ref 69 1965 eer D--M&S| ~---| ~---||Harwood Elbe" ng ae ° 100. - eS] 102"| 777 
piinsaasenel &J 73% 75 Unified & ref 5s 1956 Ser E M&S 97 98 lst & refs f g 6s ‘42 op.__M&8S| 107 108 
Deb 4s 1935) aia tient gtil O| 75 76%||_ 54% gold notes 1928 _.FP&A) -...| --..-||Havana a Elec 1 Light & Power 
Deb 4s 1956 guar___--_-_ J&J 73% 75%\||East Kootenay Power Ltd— Gen M 5s 1954 series A___M&8 oe a 
Cons gold 4s 1 30. EAE PeA | nes lst M 7s 1942.....-....- A&O/|r 103% ----|| Havana Elec Ry 5s 1063 Fea 97} oe. 
Cons Ry & Pow (Salt Lake)See Utiah L & |Ry fast Penn Elec Co— Deb g 5s 1951-.--.-._- M&8| 89 89% 
Coms Tr (N J)—See Pub Ser Corp Ist M & ref 6s 1953-.---.- J&J} 106%4| 107 %|| Helena Leek lst 5s'250p_M&Bf ----| -... 
Cc saneligetes Wat of Uee— E - L & Interurb Wat 5s'42 sas 96 97 ||Herkimer County Light & Power 
ist ne 5) 1960 Ser B__._A&O} 100%! 103 st M ee J&I} 103 104 RF eee J&J| 99 101 
1 L & P (New Orl)— j Gast. St Louis (Ill) Lt & Pow— Hest Man & Fair Pass Ry—See P\hila RT 
ist ist M be i Ree &J} 102 103 Ist 58 1940.-.-.--.----- o--- ----||Home Telep & Teleg(Los Angeles 
Jonsum L H & P Co (Eliz, N 3) Cast St Louis & Suburban Co— , Cal) Ist 5s 1933_....-- J&Jj| 101 —— 
i ac ee J& 100 ----|| Coll trust g be 1932 opt -.A&O|}° 92 92)4||_ 1st refunding 58 1945_____ J&JI| 101%) lle 
Co 1sumers Power “yl (Mich , Easton Cons El 5s 1 yg FOE &N| 100 =.--||Home Tel & Tel of 8; 
ist & ref 5s 1936 16- Ja 102!4| 103 East Palm & Beth 66 1 -J&J|; ..-.| 86 & 5s May 15 '36-_M&N15} 99%4) 100% 
lst 1 & unif 5s ser oh 10es 102%} 103 Economy Lt & Pow Salen Th— Houghton Co (M 7) ies Ligh 
Ist 1 & unif 54s 1954_-__- 1047, anes Ist M's f gold 5s 1956-.--J&D 100% eeee lst g 5s Jan 1 1927 opt_.___J&J 99 100 
Continental Gas & Ieode Edison Elec Tlum of Bosto: Houghton Oo Trac Ist 5s '37_J&J f oo a 
1st lien coll tr 5s 1927 M&N 100 100% ed A bee gold notes 1928. -J&J_ 15} 100 100 4 ||Hous Home Telep 5s 1935._M&s| 99 101 
i MT sa. cts naneeirn A&O;} 105%) 106 ee CoEL&P Houston Lt & Pow 5s 1931 1.-£&0 100 100 
Goll tr 7s 1954 ser A_._.__P&A| 115 116 fediepn Ef in ‘NN Y)—See N Y G Ist lien & ref 58 1953.._..M& 984; 99 
Sec 6348 1964 series AT TTA&O 10314} 104 Edison Elec Co (Lancaster)— istlien & ref 6s 1953 ser B-ARO 104 reget 
Ogos Telephone Co— Refunding 58 1943-_-.-.-..-- me rae onan lst lien & ref 5 O34 ver 0, M&S} 102 oe 
nal s f 6s 1950___-_-A&O15) 1060's; 101 Eighth Ave eR R—See NY a Hudson Co Gas 1000. Maa 102'3} 103% 
Crosstown St Ry—See Col Ry & |Lt Elec & Peop—sSee Phila Rap Tran Hunt’g'n Wat Ist és "54 A M&S; 104 : 
Cross St Ry—See Int Tr (Buff) Electric td Os (Germany)— lst 58 1 ser B_____ M&s| 96% 9714 
Caban Telephone Co— Istsf6%s 1950--_------ & 98'2| 99 ||\Hydraulic Power of Niag Falls— 
Ist lien & ref 7 se 1941... M&8B; 110'| 112 ||Electrical Corp— Ist & refunding 5s 1950_._J&J| 103% oeue 
lst cov 586 1961.-..--.-...-. J&J 95 96 Coll trust s f be. 1935 opt. -F&A 97% — Ref & impt 58 1951_-__--_- A&O 1% aia 
C amberland Co (Me) Pow & Lt— , Coll trsf i 1955------- A& 97 % --|\[daho Power Ist 5s 1947....J&J 994 
FU  ' eae &D 93 % 93 % Coll @ 58 1956........... aK 97 %4 ----|/I) Bell Few oD lst 58 1956 s.--¢6 104% 104% 
C mmb'land T . T 5s 1937_-._J&J| 101%} 102 Collat trust 5s 1956----_- &N 97 %4 ----||[Mnois Cent Trac 5s 1933.__J&D 924% acne 
Dakota Central Telep Co— : Eliz Plainf & Cent J \See Pubile {ilinois E] Pow lst 668 i943 A&O 103° 105 
ist gold 6s Hy aftr es a is ig a &D| 106 107 <||Eliz & Trenton RR {Serv Corp illinois Northern Utilities Co— 
Dallas Gas Ist 6s 1941___--- A&O| 104 105 Elmira Water, Light & oma lst & ref 58 1957 opt_-__-- A&O 97 98 
Dallas Pow & Lt 4 1949_-_._J&J|} 105%4| 106 lst & con g 58 1956------ 99% ..-.||DMnois Power & Light Corp— 
lst ¢ 7s 1949 series B_.__J&J| 109%) 111 El Paso El Co coll tr g 58 °32- Bre ential fei lst & ref 6s 1953 seris 4.-AS0 103% 
lst g 5s 1952 series O__-_-- I& 9944; 100 lst M 5s 1950 Ser A ____- 99 100 lst & ref 54s 1954 Ser B__J 265 100 4 
Dallas Ry & Terminal Co— : Empire District Elec Co— ) Debenture 7s 1953_...--- A&A 105 5g 
ot ) eer J&T 99%4; 100% lst & ref M 5s 1952------ M&S 99% 99% 8 F deb 54s 1957_------ MAS 95 96 
Danville Tr & Pow Ist 5s°41_J&J|_ 54 | ----||Empire Gas & Hlectric Co— || inois rower ist 68 1933--.T&D} 97%) 98% 
Darby Med & Ches Ry—See Phila|R Tr Gen & ref 6s ser A 1952.___J&D| 104% ----|| Ist > | Sup Gecetnitpetetent aD 104 ties 
Dayton (O) Gas 5s’30 op’'15-M&S| 100 101 ||Empire Gas & Elec and Empire im "eee f&D| 101 tes 
Dayton Ltg Ist 5s '37 op’12_M&8S; 102%); 103 oke jt lst&ref 5s '41 opt_M&s 99 100!4||Dlinois Valley Ry Ist 58 '35_M&8 97 =A 
Dayton Pow & L Ist 5s '41_J&D| 102 102%||Empire Gas & Fuel— || Illinois Water Service Co— 
Day Sp & Urb—See Ind Col & E lst&ref conv7 4s'37 ser AM&N| 102 109%|| 1st Mtge 5s 1952 ser A__._J&J —— Ce 
Dafiance (O) G&E 581942__M&8} 101 | ---- lst & ref6%4s'41 (with war)A&O| 104%) 105 Indiana Uolumbus & E ‘lrac— 
D2laware Co & Phila—See Un P &| Trans | Equit G & E Utica 5s 1942-A&0) 101 103 Gen & refg5s'260p'11_-M&Nif 3% 4\4 
Denver Cons Tram 5s 1933-A&0 92. | 94 ||Equit Il) Gas, Phila. 5s g‘'28- fy: 104%| 105% Col Lon & . ringf 58 ‘20.4 &Olf 27 pa. Sed 
Denv Gas & El Ist g 5s “490_M&N 99%| ----||Erie Rys—Ilst 6s 1954--._-- rei 92 94 Dayt 8 rb 5s '28._M&N 60 65 
Ist & Ref 5s 1951_------- M&N; 101 | ----|| rie El Motorsfg o jodi Ae 97% .---||{ndiana rectrle OCorp— i 
Stamped as to Pa tax______- Bee. = “anaes Erie Ltg ist M 5s 0g7-- AKO 101%} 102'2|| ist M 6s 1947 series PA.--M&N 103 105 
Denver Tramway Corp Erie & Su ren Vy 8 -9e0 pas ones ist M 63s 1953 series B__P&A, 105 106 
Gen & ref 58 1 “| = i ae 67 68 Evansv G 2op 4s J& 100 .---||(ndiana Gas Utilities Co— 

6% notes Oct 1 1933.-------- 99 101 fairmont é F ureters lg ‘ eg 3 eee J&J 954 96% 
Denver Tramway "Terminals Co ist g 58 1938 ops } 1913...A&0|; 95% 96 ||[ndlana Ltg 4s 1958 o ee &A| 86 wea 
lst M g gu 5s 1928-40___M&S/b 612 % 6%\|\Fall Hiver Elec Light Co— indiana & Mich El 5s 5777FRA 102 102 
Derby Gas & Electric Corp— lst M 5s 1945 series A__.__J&J| 103% oven lst & ref 5s 1955_-.-.---- M&S}; 99%) 997 

see tem Ge 1066... 6 -- ao F&A 92 95 Feather River Power Co— 'nd Nat Gas & 0—-See Peo G L&C 
a (N H) Elec 8s 1951__M&S8S| 105 eens lst M_ 6s 1929-1963.-.-.-- J&J; 100 102 Indiana Pr Ist 17%s°41,A-M&N| 109 ‘cuneate 
I J&D 99 .---||Federal Light & Traction— Indiana Ry & is. ao 68 ‘43..J3&JI nee peaetes 
Des Moines & Cent Ia Elec "en - o fg 5s 1942 opi_-_-_-_- M&s 95 96/4 || Indiana Service : 
8 F 6s 1937 opt series A___M&S| 101 iors a ee ke el 95 95% lst & ref M 5s Jeu 1 i 1 1950. -3&3 f 96 96% 
8 F 5s 1937 opt series B___.M&S 92 wane lst a g 6s 1942 rye a 103 103: Adjustment mortgage... --..- S 97% 98% 
Des Moines El] 5s 1938_.M&N| 100% -<--- Debenture 6s 1954 ser B__J&D 99 100 M4 2|\{ndiana Union Traction— 
Des Moines City Ry 5s '36_._J&J 63% 6414||Fed St & Pleas Val—See Phil Co ins 5s July 1 '33 op '08._A&O 5 = 
Des Moines Elee Co— Federal Water Service Corp— Indiana Nor Ist g 5s 1933. A&O 5 Savi 
ist M 5s, 1938__...----- M&N| 100%) 102 Conv deb 6s 1996 ser A_-M&S ented .---||(ndianap Columbus & Sou Trac— 
Detroit Arey Gas Co— Federated Utilities Inc— lst g 6s Feb 1 1948, F&A % iishous 
M 6s 1947 series A__.__J&J| 107 107 % lst lien col tr 54%s 1957--M&S|} 92% %4°4|\Indianapolis Gas 5s 1952..__A&O} 100 tee 
lst M 5s 1950 series B___A&O| 100%| 100%||Florida Pow Lt lst 58 '54_J&J| 93% 93 %|\Indianap L & H 5s 13407 --AkO baie bho 
Det & Sub Gas lst 5s '28_J&D 99% ----||Florida Public Service Co— —_- Martinsv Rap Tran— 
Detroit Edison Ist g 5s 1933.J&J| 101%| 102'<|| ist M 6%s 1949_._._._-- F&A| 102 103 lst g¢ 58 1923 opt--.-.--.-- J&J| 75%) 78 
ist & ref 5s July 1 joe. -3ee 102%| 103_ Ist 6s 1955 series B_---.-- 994} 100% ingens. New Castle & Eastern— 
lst & ref 6s July’40 ser BLM&S/ 107%} 107%||Florida Tel [st 6s 1s —" 95 100 306 G6 1Gi an cn cncggecaeoargse 17 jae 
Gen & ref 5s 1949 series A-A&O! 102%) 103 ||Ft Pitt Traction—See Phi Indianap Nor—See Un Tr of Ind 
Gen & ref 58 1955 ser B_.J&D| 102%} 10314||Ft Smith Light & ae. ||Indianapolis & Northwest Trac— 
Conv deb 7s Jan 15 '28-3&J15| 140 143 lst Mg 5s Marl ‘36o0pt.--_M&8S; 89 90'4|| 1st g 5s 1923 ext to 1933..M&S} 75 75% 
Conv deb 7s Feb 1929_.__F&A}| 140 143 Ft W Van Wert & Lima Trac— Indianapolis Power & Light— 
Conv deb 7s Mar 1930_.-M&S| 140 143 lst g 5s 1930 guar__---. Jif 33 34 lst M 5s 1957 ser A-_-..-- 97% 97% 
Conv deb 6s Dec 15 1932_J&D)| 140 143 Ft Worth Pow & L 5s ce 100 101 Indianapolis & Southeast Trac— 
Det United 4s 1932 opt. .284 93} 94'4||42dStM&StNAv—See 3d Av Ry lst M g 58 1935_-----.--- J&I\f -_--- ieee 
ist M & coll tr 6s 1929__.__J&J cose soce — Ry ay, ta. See Ind Shelby & 8 E bs 1932. J&Jif ---- pantie 
Det Ry Ist 5s 1924-_--_-- co. oo ----|| Con . | Rees J&D| 98 .-.-||[ndianapolis Trac & Term Co— 
Det Ft Wayne & Belle Isle— Galeeb R oe L 5s 1934---.--_- 98 seen ist sf gold 5s Jan 1 1933--A&O 94% 95 
lst Apr 1 1928_....A&O maida ----||Galv Elec lst 58 '40 op_-_M&N 8834} 91 Indianap St gen 48 1933.-.J&J| 65 65% 
Galveston-Houston Elec Ry— Citizens’ St con 5s g '33.._.M&N 85% 7 
[at Bt ot g be 100A ope EO) oF] «0 || tae beret & 430 1040 opt..J&3| 9534 
n it re 8 _ % —— 
4% 1st lien & ca 4s 1953___M&8| 104 104% 
Inland Power & Light Corp— 
Col tr 6s 1957 ser C-.---- A&O 95 97 



































b Basis. f This price includes accrued interest. 


k Last sale. n Nominal. 





r Canadian price. 


8 Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “gad interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 124. 








Bonds. 


Ask. 


Bonds. 


Ask. 


Bonds. 


Bid. 





Interborough-Metropolitan Co— 
Coll trust g 4s 1956_..-A&O 
tntectarough apie Teaches 
a 
lst & ref g 5s ‘66 op tax-ex_J&J 


55 
8 1936 D (with war) J 
Sec 7s 1952 J&J 15 
International Railway (Buffalo)— 
Buff Ry lst con M 31_F&A 
Buff lst 5s D 


Buffalo & Niag Falls Elec A 
lst M 58 gold 1935 &J 
Internat Ry ref 5s '62 op_M&N 
International Telep & Tel 
Conv deb 20-year 5s" 
Interstate E] Corp 68 1933 3-mae 
Debenture 7s 1 3S &D 
Interstate Natural Gas 66 1036 
With warrants 
without warrants 
Interstate Power Co— 


Deb gold 6s 1952 
Interstate Public Service Co— 
lst & ref 54s 1950 ser C__A&O 
Interstate RKys—Ooll trust 48 
1943 opt 1 &A 
Iowa Power & Ligh 
lst M 68 
lst 54s 1956 ser B 
Iowa Ry & Lt (Cedar Ra vides 
lst & ref 5s 1932 opt '15-.M&8 
lst & ref 5s Oct 1945 M&N 
lst & ref 5s Oct 1945.._M&N 
Iowa o— Utilities— 
lst & re 1943 F 
let & ref Bi 1950 J&dI 
Ironwood & Bessemer Ry & Tight 
Ist sf g 58 '36 opt after '15.F 
Jackson Cons Tr—See Mich E.R 
Jackson (Mich) Gas 5s 37 _A& 
qocpecay (FIG assf 5s ‘42_.J&D 
Jacksonv rac Ist 5s '31_M&8 
cecmeony im) 3 Ry & Lt be ug J&J 
Jamaica upply 
let gold 5s settle % “1966. I&J 
Jersey Ceatral Pow & Lt ee 79 
lst & ref 5 2 1046 cortes & &A 
Jer City Hob & Pat—See P 8 Corp 
Johnstown (Pa) ashene Co— 
let & ref & 1083 -- F&a 


ohnstown abe, 
— & ref Ss uly 1948----3&D 


Johnst Pass R 
Joplin& PittsRy 
Joplin W W ist 5s 1957... M&S 
sankakee (Ill) G & E 5s "30-M&B 
te. 


First mtge 44s 1957 ser B_J&J 
Kansas Oity Rallways— 

let M 5s July 7 1944 

2d M 68 July 7 1944 


Oolly notes 7s 1921 
Kansas Elec Power 68 1937-J& 
lst M 04 


ansas 6s 1952-M&8 
Deb gold 6s 2022 series A_.M&B 
Kentucky Traction & Terminal— 
ist & ref gu 58 ‘51 ont 14_F&A 
Lexington Ry list 5s 1949_J&D 
Kee’, Utilities — 
lst M 5s 1961 ser 
me System— 


Ref 6s 1938 
vis mortgage 54s July 1938 - - 
Key System vets coll tr 6s 1933 
Key ye lst g 58 '350 "08 Jad 
l& ref 8195 * A.J&D 
tot] & ce ec 951 ser B &O 
ings Co 


J 
es ge 1937_A&O 
Ki taloch 1 7983 Dist Tel 5s '29 AS 
ng a 
Kinloch Telephone 6s Lt ik F&A 
t'13_A&O 


— 
> ° a 
38. --A&O 


and ~ peampey J Un 
Lake Sh Elec lst oon & 33.3% J 
pon pod 58 Feb 1 088, FEA 
Lor & Clev g 5s '27 o 
Sand Frem 


xtended to 1 J 
Laker 8t Elev RR—See Chic & O 
Laurentian Power 6s 1936_._J&J 


| 








18}4)) 


77 
77 
81 
95% 


92% 
98 
95% 
85% 
70 
82 


© 
~] 


Cntoee 
' ~ 
' we 


eecos!! Ino 
© 


' Morro: 


Yt Ne 
1 


4\|Market St R 


Transit— 
Dos 1983 opt. Mae 
opt. 
35 - J&D 


Lockport & Olcott 
Lombard Elec Co (Italy) 


atr 
lst & ref 5s 1955 ser eee tt | 
Secured ¢ 68 1945 J&J 


g 

Conv deb g 5s’ 
Lorain & Cleve R— Boe Lake Sh 
Los Angeles Gas & Elec Co 
ist & ref 
g7s8'31B 


ref 6s 1942 


J 
Lo: See Pac El Ry 
Ang & Pasad—See Pac El] Ry 
_||Los Angeles poliwe Corp, 
ist & refsf ¢&,! &D 
tos Angeles Ry 58 1938- --4$0 
Louisiana Power lst 6s '44._J&D 





( + Gas & Electric— 
tet rp g 58°48 op '13.A&0 
ist & ref 68 1954 M&8 


noon Ry & Light lst 58 °53_J&J 
Madison Co (Ill) Light & Powe 
let @ 58 1928 &D 
Madison G & El ist 5s 1940- “A&kO 
son & ref 5s 1950 M&N 
Matison Rys ‘stg 5s 1936-M&N 
Mad ht gg! Yt is 35 ge op op-F&A 
Maach 


7s Aug 1952 
Manhattan El con 4s g '90- 90 
2d gold 48 2013 J& 
Manila Electric Corr— 
Manila Elec RR & . Lt es 
lst lien & coll tr 5s’ &8 
Manila Sub Rys Ist 5s 1946_M&8S 
Manitoba Power Co Ltd— 
lst M sf 5s'51 ser A____J&J 
Mannheim & nes Elec C os 
15-yr sf 7s 194 &! 
Manuf'rs Wat ops) 5s 1939_ Jap 
Marion (O) ae ths Co— 
Ist mtge 6s 1 
Market St El Pass bay —See P RT 
(San 
lst s f 7s 1940 ser A e3 
Maryl'd El Rys lst 8) 
Ist & ref 6448 1957 ser bee 7 
SL 1946__F&A 


Memphis St Ry con g 5s '45_J&J 
Meridian Lt & Ry 5s '44__.M&S 
Metropolitan Edison C 


Oo 
lst & ref 6s 1952 ser B__.__ F&A 
lst & ref 5s 1 


xten 4s 1938 &J 
Mexican El L Ist M g 5s °35. 3&3 
Mex Lt & Pow Ist 5s '33 s f_F& 
Miami Valley Elec 6s ido 38S 
Mich Elec Ry 5s 1948 


943 

Michigan Home Tel 

Mi -A~4 1S ix lst 5s sor A 1 M&S 
c n 

Michigan Nor Pow Ist 5s °41 

Middle States W W 6s 1936_M&N 

Midland 
3% aot 1930 


1931 &N 
Midwest | a lst 7s 1936 A. MEN 

















09% |Missouri Edison # 7 188° - -Fa&a 


14||Mob Lt & R 
| Cons g 5s 1941 


44||Nat Public Service 


a See P’ 
Muncie El L + 5s '32 + ite Pes 


4||Newark Pass Ry—See P 8 — 


Millv Etna & 


7 t _I&J 
8 opt_- 
Gen & Ly ine 951 o +--385 
lst & ref 58 1961 ser 
Milw t, Heat & fas—. f 
lst gu $220 opt_._.M&N 
MBwartes Gas Light Co— 


5s 
Minneap G L 5s Feb '30_._..M&8 
6% gold notes Feb 1930 
Minn Gen E)} Ist 5s ‘34 o 
Minn St Rys—See Twin 
ete ee & Light C 





1955 M&S 
4\|Missi ssippi Riv Pow 5s '51- 
| Deb 5s May 1 1947 M&N 


|Mtesourt Power & t— 
Ist M 54%4s1955SerA _.M&B 
‘Missouri Public Service Co— 
|__ First mtge 5s 1947 ser A- wee 
|Mobile Elec 5s '46 op ‘10_.M& 
Mobile Gas Line & ref 7s °51 Jeb 
Rl 5s '37 aR 


& 
-||Monmouth Cons Wat 5s '56-J&D 
2||Monongahela St Ry—See Phil Co 
| Memon —_ Valley Traction— 
5s °42 opt '22._._._.J&D 
Monon la Valley Water— 
5348 1950 series A___J&J 





Mot West Penn PubSery 
| lstlien & ref 54s Ser B53 F&A! 
Montana Power— 
| Ist & refsf 5s 43 op '18__J&J 
Montreal Lt Ht & Pow Consol—! 
| Ist ref & col tr 5s 1951_.__A&O 
Montreal Lt, -_ & Pow Co— 
Ist&coll tr 4348, *320p’ 13 38 J&IJ 
Gold 5s 1933 opt 1913__..A&0 
Montreal Tramways— 
Ist & ref g 5s 1941 opt____J&J 
Gen & ref 58 1955 es A_A&O 
Geni & ref 5s 1955 Ser B_LA&O 
Morn'side El aay weg Phila Co 
Mountain Home Telep Co— 
Gen 5s 1938 
Mountain States ad Co— 


Muncie Hart bye ne Tr— 
t 1925. ---J&J 
Un Trof in 
Ce Ww Ww 5s “58 Oct 2 °39..A 
Munici Foon ipmeny . N i 
Ist s 1952 ser A___- 
Munici 4 as Co (seme) 
Ist M 6s 1935 ser A 
Munici Gas & Elec, Roch 
& 4448 1942 opt °12- A&O 
5s M&S 


56 A 

Muskegon Tr & Lt Ist 56'31 M&S 

My permet (9 Elec Tr 5s 1934_M&N 

Mutual Telep(Pa) Ist 5s 1945A&O 

Narragansett Co— 

Col tr tr g 5s 1957 ft, aha, 

Nashville Railw oar & 

Cons g 5s 19 opt | 1908. Jad 
Ref ‘a ext gold 5s 1958___J&J 
McGavock & Mt WS 

2d series 6s July 1937_._J&J 

Nashville Gas & Heating 


h st 
Nassau Lt & Pow Ist 5s 137. AO 
Nassau & Suff Ltg 5s 1945__F&A 
Nat Electric Power Co— 

Sec g 68 1945 M& 
Nat bow & L deb 6s —- A. Fea 


Coll trsf6s 1955 « eer 7 A--F&A 
Ne ka 4 rai 


Deb 6s 1946 
Newark Gas 6s Apr i wo. 
Newark Cons Gas con 5s "48_J 


New yet: (Cin) Pow 7 
lst M 5s 1937 

New Castle (City of) W 5s 4JeD 
sf ge iSs 2 J&D 


Ce. Water Co— 
lst oy Mari11 & 


New England Bice 8 ecarid 
lst coll tr 5s ry 3 1932. 3&J3 
New Eng Pow Ist 5s 1951___J&J 
New En as ae Tel & Tel 4s 1930__J&J 
58 YR 1 1932 A&O 


New London reo & E 
2d mtge 58 1929 
Consol & refg 5s 1933 
New Milford Pow lst oa +, F&A 


Gen M 4s 193 
Inc 68 Nov 1949 series A__J&D 
B. J&D 











103 34 


98 
100% 
99 


“2 
101 % 
100 — 
101 


99 
103 


9414 
94 
99 


— 
~ 
— 
— 


ooo: 
NO! 

0 \ee\ peel 
# RADA 


© o 
o oO 
aN 


SS 
x 


e 





114 
103% 


921% 
95 - 


97 


104° 





b Basis. f This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price. 


s Sale price. 








May, 1927.] 











PUBLIC UTILITY BONDS 


NOTICE.—All bond prices 
are “and interest” except where marked “f” and par oe 
some aulted bonds. 






































Bonds 
» Bid. | Ask. 
New Orleans R > Bonds. Bid 
Omens BY & Le (Concluded) Northern Ohio ae: — 
O&Carroll con 58 Feb’33-3%3/ 1004) 103 || 196 consol Trac & Light— Bonds. POE pH 
tO Fow-House Co 58 41.3 4 ----|| 1st consol gold is 1933 ----923 seesl ecco e-e Power Co— 
earuesi esp) o | re 7 Mg ong £2 oe PO 
we ot Ge 18 4 mE ee 95%} 96% Megtare Coseae Lt & at 97% || ist & ref be 1962 sor BoA 10054 191” 
be Nov 1 1938... M&M) Northern States ge we -3&3| 101%] 101%/| fete ref 68 1963 ser O--- &3| l0s's| 106 
Noon So Mar 1941-._.- Sasa Ske 1941-_-.- 374 
cw Rochell @ Wat 5348 1081 =z] 50 & et 88 18 ce w2--2ES) 10838) 91 On rd tint aboes| 103%) 2Y2 
N Sent Bice sacar, M&N) 100 | 101 064% e 1933----.,---M&R 1i2"| 113 Pensacola "do 1st be Si Pea 17? — 
New York dison Goa" MBS) Ut" ee ee 85--MEN) 1025s| 1081<||"*UR Cone g 60 1048 kk] I Bal 
7 ----|| 544% notes 1940_.-..... ----|| Refunding gold 5s 1947. 13 
Ist lien & ref 6348 1941--.A&Q) 116% 11614 Northern Texas El gene SM) «(80% Chie @ Lk O ist igizscmes| 102%) 1oa's 
ah A Gas. Elec Lt. 1 944, -A&O 103%| 10414||North A of 5 Se) 840 opt _J&d 82%| 83% sm Gas Ist stg fa, 90-8 i --3 Re 103 102% 
Ist g 58 Dec 1 1948-------J&D| 107%) 10734 watt, 8 58 1933 opt i913. Jas “_ oe Mutt Ponce ke 98. | 30 
Ed El Ill, N Y 57-han| *o3%| *8555 er eee tilities Co— 5 ||Peoples Light & g bs 47" MEN 101%| 102 
Central eh DN F000 5 5095-389) 153 ates | RA Duis 5&D15| 99 | 100 || Jt lien Sys Power Corp 5! 94 
u wae 4] 227*ll Jechweskerm Ilectric Co ee eee ee toes his 
Equitable Gas 5 1932-- Mas) 100 10034|| Ist gold 68 1935——— man! 103 | 104 ||Pooble's Traction—see Phila : -aeeeh Sess 
Ryedare a Gi ded] $o"| 2005 amen pe gg os | PBL Brves'e Gnase ame ® * P 
NY&Westch L ete J&J| 100 | |---|! Union El (Loop)5s g “45--A&O | aa polit Sold guar 5s 1936. ---M&N| 9334)  - 
renin tease Ba 1) ee SPER aus) | ei) ihe eR meee) G | 
orth é .---Q-M t con 5s 1948._........ 
Sta m 2G “ bs (BST Meee) 99%| 100%4| (Northwestern Pub. Ser i324) 994) 101,.|) Deb ts , | aeitiemenpe. Man} 7 | -- 
NY y Munict OD ened ieee Me somber 4itet | “ore eee Company | “+ 
mtge Northw ‘Teleg—See WO Tei J 94%} 96 st coll trust g 
wit, as A Jas f ---- —<— eleg—see W U . re) 949...M&s| 105 
5 Gee Pa Telep & Teleg Co— ---- ||No wich (Ct) Gas & Eg 5e'27 es 99%| 1 , 24. tr g 5s 1951-M&N| 100 | 100% 
oa | o ova Scotia Tr & Pow 58 463&D| 89 73} 100 196 eee Ss Saas KOR soe 
* ia aieais lant & Pow— ---- ||, Gem mtge 7s 1952 ser An Aso 42} 90)4|| Conv deb 5 44ser AF&A| 10334) 10355 
NY&Quoens Gas ug 1.1939.-F&A| 10076) 103 Ogden Gas 50 1945-------- MAN| 1003} 10177|| ANGE Belle «Per be idd5-aeo| v4 | o- 
‘ , - 
Poi Le. Co Ry 48 '°46.A&0S 1 98 4 tL lst & ref mtge 5s 1957__A&O| 98 Central Trac is 5s 1958.-A&O| 70 pom 
Naw ee ele 1922__J&J\f 20 = Gas & Elect 99 Citizens’ poe tee Se 1929. J J&J 85 cuve 
Prior lien 6s 1963 --- Hott 5 fund 68 1946.M&N| 105 Gytisons’ Troe let Ss 21.-ARS! ie ~ 
Adj incom 6a __-J&J| 81%! 83 ow lst 7s 1951 ser A-.J&J| 1055 na Isat & coll 1940, -3a4 105 105% 
wa patticipat I rane EAR f 26% 27 ie © 0S 2B ia OF Soe 98s| ‘994 First mene dies 1967. eo! 9534) 96 
ew Yor fing F Ist & ref 414s 1956 ser D. 104% Duquesne Tra ‘on 96 
4%s 19 4 305} F c 1st 58 '30_.J&I| 895 
i hancmaitge’] | es Be a ieee OHS) OBIS) Rereeiemipe eg Ub | 
inc g 58 Jan 1942 »-__||- Ist M & ref 7s° illv Et & Gh Ge 1998 “M 76 
ankers Trust ctf -—o— { 5%) 15 & ref 7 48 46 cer A. A&O} 115%) 116 Monong 8t Ry ---M&N| 86 an 
Bleec 's of de 5 5 li 2 ist & ref 7s  eptiees 6 ; 6 19es 2 re 91% 
Bway & 7th Av Gone teas, 49*| 54 st & ref Ge 1953 oor Bo eel tosK| 100° Morn'side | Pit sts 29-M 88 80 
Bort dep st June “26 int #0 74%4| 76 vista | 4] "985,|| Mount W Washington st 35 ARO 3 | ---- 
Ww === ¥ Z Sb ame 
Cen ¢ os RR lst 5s °24. J&d 7335) 74 || ist m s £58 1951 -------S&D| 99) Ml) peat Scol 8s pa Se Jens -2eo! | Cf 
Py wed-4- 22 -MA&N|f112%| ~~ iio State Telephone— “ || piees Bias 4 Be gen fe 20288) 85 indie 
Bighth Ave ctf ind. ¢0 19-FeAly 86! 13i<|lonio Valley flee Ree 102 wiaie BK & A Trac OF1931 Ma&s| 87 | 95" 
Lenavea Py lovdeg0SME8, 435s) 443\\onlo Water be June 1088"-——Jan| $7 | 100” oi Liberty iste 9830-989) 80 a 
i py ee ne age ) 72 tts aoae 
euitecsiver's ertify of depeett. y 3017 if onecured 88 1946. - -- -- - foxy ts J 100 bittsb, Rye. be 19 bs ‘32. -M& kN 89 Soe 
th Av RR pur M 5s ° af 30°3| 33 st M ic— tts Trac Ist 5s 1927___ 93 
South Ferry ist 58 18 65_J&Jf 76% ist M &8 1950. -- -- = ---- Mxs 98 So Trac Ist & coll 7¢,4%9) 99 antes 
19..A&O| 98 ---- ebenture gold 6s 1940 | .98%|| 2d A aed Fig 58'50A&O| 71 55 
ve-—See under “T."’ ---. ||Oklahoma N. ---M&8) 99's; 100 ve Tr Ist 5s 1934_.--J&D ‘ 
34th St Crosst Ist 5s " 1 a atural Gas 6s — 1035 § Gold 5s July 19 wow 75 80 
2 96__ A _..-| 65 st m 6s 1946 ser A_ %| 104%6)| Uni 33 - - ~~ 80 : 
ne Rich sae 59 °96--A&O| ----| 65, ||Oklahoma tty 1st & ref 6341. “383 190) 101 United Trac 68 1997 ctfs--J&J) 70 | 72 
lst ref M © 19 Gas Co %|\Old Dominion Pow 58 May 15°51; 95 44| 37 ||Phila Elect 1st 5s 196 Se °88_983) 75 
. ge A 21951 series A_ -M&N 104%| .... eye ey Bluffs 3 Ry 95}4|| 1st M 4 ) £988 vones 4 106 10514 
7 Se tate Gi G&wCorp 534002480 103%| 104% Omaha & Coun, Sete Hs & oe 66 68 4 y gh ref 66 1941 sabes J&D 107 53 108 
ae Vask eke Ein once 104 an 1 1928__- . ist lien & ref 5s 1053.3 1 
Ist oA ep oe --- ||Ontario Pow 58°43 op to BJs] ,8!,.| 85] Firsulion & ret fe 1000, deed lor, | loris 
ist con 6 9 62 op '13-M&N| 56%) 573 Jniario Transmission © %| ----||Philadelphia Elec P ---3&J| 103%) 104 
NY Steam 68 1947-7 M&M| 75%| 77 ‘llorangeatPae Valley Be 16.-M&N| 101! -|(PEstmuge 5346 1972... ¥ 
lst M 5s 1951.----.--- M&N;| 106%| 106% ||C range & Pas Val Ry—See PSOo | 101%||Phila & Garretsford St Ry— F&A} 104 104% 
N Y & Suburba ls == --5--- M&N|. 97 —— Elec Ry 5s '33 opt._M& 64! , Ist 58 1955 "ar 
N ¥ Tel let 4i¢e30 tax ee Dans chester neg |e nie, Power Co— 4| 66 || Philadelphia ecrripmccse SOR 7 79 
Berarteetah-------tka) HOH) 18 on a ag jase HM) reeimapertn peal gt | 2 
7 ater Service Jor eas | 108% |\Ottawa Traction— = eane oo gold 1962...... ee re 101% $443 
Ist _m 58 1951 se 22:|| Bar y Media & Ches St 01%4| 102% 
NYW rA....-M&N| -_.. Ist M & col 54 Ho July "55-3 Ist 4348 ' lo cu sé 
Niagara Falls Powe s Ry—See Steam RRs|— pacific Coast Pow 58 1940- Mas 10014} 10114 Hest Mantua & Fairm 5 Js fs 88 
lst & cons 6s k.,' 103 - Aee 104 4 10512 Los Angeles be 1942 oe 96% Ist g gu 48 1955 ev Pass a RY - 
Niagara Lock & M&N} 105 106 lst t ref 43 1950 0 it” 15. 5&3 85% _|| Union Traction— nealea as 87%) 88% 
Ist & ref 58 1955 series "Power — ee ee oR ni eeo| 905) Ot Elec & Peo 4s tr ctfs'45- 
Nort & Atl Term—eeVaiyaP| | LE APSR Cal boa MS] ° 9233) 2") URE y trent da as oe 
orts Tr—See Va R Pasad 928..3&J| 99 ee y tr ctfs 4s fs -P&A 2h 
Norf Ry & Lt let be 1949. MAN Pp ena & Mt L 48'30--J&D| 93 cone W Phila Pass 2d 5s '2 624) 65 
Norf 31949..M&N| 99 acific Gas & El ref 58 '42__ ---- Extd 6 M&N 
ees | | Be rot tu leat seree AJB) | 1100 lemaasch neeseetae pa) | 
MTT Eg lg a ae eg se BHEB) 1855) late are weit] “We | 86 
eb 5}48 1956 ser S =) ‘ Gen & ser D..- &D 101%} 102% a Ches Tr $5 1064 J&J 74 
orth Carolina Elec co | 93%| 94%/\IP ref 58 1942______ J& shes \4|\Phila & West Ry 5s 1960___- 50 53 
er— 4 acific Gas I es ---- pte 0_..-J&JI 9 
Saeeete Ger abopié-AkO| .--|-...)/ "at Gan mp dn Sep 30-Q-n4| | <""") °2-_| pita Alle SorntetSelop4Jes) 954) 96 
let & ref 58 1934 opt v Co— ome ne oe f g 58 1951 0 P Mas 104%} 10 Pitts & oe & Tr—See teas = 
ist & ref be 1056... ..- aol erul eaxll “Gus. = EG iodse| ioe pete OO Ges Wr Phila Co 
Galieb & 8 , &3| 93's; 9444 Guaranteed - - - 44| 105 ||P McK & Con—See a Co 
ny Ballad & Spencer he “45--M&N) ----|  - $||Pacific Lighting Cosp— aa, oa73| 105. _||Piteebursh ‘Traces Phila Go 
wo obY deb 6348 1942 ser" a dis 90 --"||paeifie Pow & L ist fe 736-2 103%4| 105. ||portland (Ore) Elec 1 Phila Co 
North Hudson ic. M & P< 101 ||Pacific Teleph & Tel a0; -Fa 100 *| 10034|| “tet 1 & ret 60 1947 ser B.-M&N 
(Hoboken, N & P co ist & col @ ate Se bi TH 101! , 18tl & rot 5348 195) ae B..M&N| 100%} 101% 
North Jer St BP be Wise 100 eam Wan Be P we N 104 34 102% Portland (Ore) Gas oy A al 964; 98% 
North Shore E rp one ow 58 terion A ALO 99 %4\\ 1st & ref g 58 40 opt '20 
ist & c Co— asa & Mt Lowe—See Pac I 100 lst ge Dp .-J&J| _99%4' 100 
North Shore Gag Go of liiadlem | "0° | 9. Paterson Ry See Pub Serv Corp _ Borland Gee 1mu5s 108i Fea) '30| 101” 
st gold 58 1937 0 esunel as & Electric nd (Me) RR 3s 1951. 1 Jad 69 
North Calif Pow be Pts =a--- F&A) 9812) 99%/|\P gold 5s 1949_. Ma&s| 103 lst 1 & con m 5s : 71 
& §2--"J&D|  ---- (|| Pawtucket Gas 48 1932__--1 ..--||Portland R Ag 89 91 
Northern Conn Power G 15.._J&D| 101.; 101% pes *45 Se = 1680 wre HS 9574 4 4 refs fb 1943 op -- F&A 95%! 96 
ne Co— ones 7} 
No Ntheen' El Oo Ltd te 1030. 99%| 101 let 5348 1961. ---------- Jas) 101% 1st fer oe Oe fruce AMEN 101%) ---- 
Northern Electric pe Waseares > Sel *-.-lleeue tee a, ser AL~A&O| 115° 102 Porti'd Ry ref 5s “30 op. MEN 107%) os 
5 . eine op. 
North Ind Gus & Et 60 65-0 991s| 101 & ref be 19500 A&O| 102 ---|| pect Bah Bive tet be 35.383) 1005 94% 
Lst ref 5e 1929 6s °62--M&N) 104%) 105% Ist & ref 6s 1953--------J&D) 104% 103, ||Portland (Me) Water 4s 35 - Jes 88 101% 
ref 5s 1966 series O-! %| 100%) Ist & 8 1964--.----..-. 103%)... co Rys, sat ---- 
weer oe pee gsttn) Hi) "3 eae | Ine som Nov) 1090 op--MARY, 90 | ---- 
eel J&3) 1 eb g 68 1950 _ ||Porto R TTT tom ee rer 
ist en & ref 6s 1947 B-LM&N it2 | 118 |lPeon Penney ce em ti| “SOx Povomae Rdlson ge 1044--.3&D| 102°) 22. 
ist | & ref 6s 1043 0. --M&N| 103 | 107 nn Public Service 58 1962 FRA) é| 9914)! 1st M 68 1949. ------ - M&N| 103% 
let | & ref 5s ser D *49_ &N| 105 | 107 ||P ref 5s 1954 ser D_..J&D| 9934; 100% Ist mtge 58 1956 ser E---M&N 4\ 104% 
lat 1 & ref 5s aser D°49..J&D) 103, | 104 enneyivania Edison Co— 4) 100% ||Potomae El Pow 58°20 op.-J&D spin) 70% 
terto a : ser A_____. ons = pet 
wevatertown L & P 58 1959-38) 100 101 || | Ist M 6s 1946. —- =~ seo) 9936) 10034/| , Gen Hen Ete ret Os 6 Ege --eo| tos| 1 
10-yr 78 1935 ‘ower— an — ee & Elec Go— %| 104% Power © Corp of N Y— &O} 108 108 % 
Northern Ohio Telep Co— Al 91%} 93 " 8 "55 Ser A_M&8| 97 7 st M 648 1942 Ser A- 
p Co— Deb 97 3, M&N| 106 
Ist s f 544s 1957 ser A-...P&A) 100 102 ronniieodin tas ie wn: rs, 95 4 96 “4 Ist Ms 1942 Ser B--M&N| 103 197 
repenree << 0 Pow & Lt— &J} 101 102 
pes & ref 54° '54 ser A__.J&J| 101%; 102) 
Yours-ah Re & L Be *3i-. 383) loo | 102" 
y & L 5s °3i_-J&J| 99 | 100 









































b Basis. 





f This price includes accrued interest. 


k Last sale. / In London. 


n Nominal. 





r Canadian price. 


s Sale price. 



























































38 PUBLIC UTILITY BONDS [ Vou. 124. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask Bonds. Bid. Ask. 
Power Secur coll tr 6s '49...J&D 94 |\San Antonio G & E 561949-M&S; 98 ._--||Southwest Power C 
Incomes June 1949------ F&A\f 86 88 (||San Antonio Public Service— Ist M 6%s 1944 a A. sre 107%} 108 
Prov Secur— 8 , lst ref 66 1952 series A___.J&J| 106% te First mtge 5s 1957 ------ M& saul 96 
Public Elec L Co (St Albans, Vt San Antonio Tr Ist 5s'49-_M&8 94% 96 western Power & Light— : 
lst & ref 544s 1956_------ 99 101 ton Diego Conese Gas & lst lien 58 1943______---- J&D| 97% 9814 
Public Service Co of Colorado— E || 1st g 1939 opt 1914__.M&8S| 103 103 % eb g 6s 2022 series A__..M&S| 102 102 3 
lst & ref 6e 1953 series A__M&B| 102 102%\| 1st & ref 6s 1939 ser A___M&S| 104 105 thwestern Public Service Co— 
set & ret oe ’54 series B._ M&8 99%) 100% lst & ref 58 1947 ser B___M&S| 101%) 101% lst M sf 6s 1945 ser A____J&J 29%! 100% 
Oy sy || Soe M&N| 95%! 99%!|!_ 1st & ref 68 1947 ser OC____M&S|} 104%! 105%||S W Missouri RR 5s 1931_-M&S/f 12 20 
Public Service Co of Nor Ilk— 3and Frem & So Ry—See Lake Sh} El Ry 8 W Mo El Ry ref 6s 1928 M&S\f_19 22 

Ist & ref g 58 1956 0p'21_-A&O) 101 10] || San Fran G & E 48 1933__.M&N 98% 99 ||Spg Br’k Wat Ist ref 5s °65-A&O; 100 | 101 

Ist ref 5\%s 1962 series A-J&D| 105%) 106 a es 97% 98 Spring Val Wat Ist 5s '43..M&N;| 100%] 100% 

lst & ref 5%s 1964 series B_J&I| 105 106 3an Joaquin Lt & Power C Springfield (O) Lt, Ht & Power— 

Ist & ref fs 1966 seriesO_M&?| 100%] 101 Unif & ref 6s 1952 ser B_.M&S} 110%| 111%|| Istsfg 5s 1929..._____- F&A) 101 — 

Debentere fe 1081...--. M&8| 99 99%|| Unif & ref 5s 1957 ser, »- S&S 98'2| 99%||_ General & ref 5s 1933_..-A&0| 100 101 

Public Service Co of Oklahoma— . ‘|| San Joaquin Light & P Springfield & N E Tr— 

First & ref 5s 1966 ser C_LM&N| 97 97 4% lst 5s 1945 opt aft 1910 | J&D 101% et  ) etl J&D| 84 ee 

Ist mtge 5s 1961 ser O...-_M&8| 97 97 || 3a0 Paulo Tram Lt & Pr, Springfield (9) a Ist 5s'35 M&S; 50 54 

First mtge 5s 1957 ser D_.M&N ar 97% lst g 5s June 1 1929_____-_ J&D r 97% 98% 928-1934---.--1 M&S -a-- ---- 

Public Service Corp of N J— Sauda Falls Co — me RA Bas & awe of Delaware 

Trust certs 6% perpet.-..M&N| 107 108 lst 6 f 58 1955 ser A_____- A&O! 100 100%|| 6% & notes 1935_------- A&O| 100%| 100% 

Secured 6s 1944__-------- F&A} 1064; 106'4)| Savannah Elec & Power Co— Debenture 6s 1951 - - - ---- F&A; 99%| 100% 

Secured 548 1956_------- J&D| 102%] 103 ist & ref 7148 1942 ser A__A&O|} 107%| 109 Debenture 6s 1966-_----- J&D} 100 10034 

Camden Sub ist “P 1946..J&3| 87%| 88% Savannah Elec Co 5s g'52_J&J| 98 100 |\Standard Power & L Corp— 

Cons Trac Ist 58 1933..--J&D| 79 $1 jayre (Pa) Elec 58 1947_._-A&O/ 99 2 we iT || 6 P&A| 99 100% 

Eliz Plainf e Cent Jersey Ry— enectady Railway Co— Steinway Ry—See N Y & Queens Co Ry 
Ist g 58 Dec 1 1950_..--J&D 64 Ist M 5s 1946 opt 1919.._M&S 58 61 Stettin Pub Util 7s 1946- &O 984%} 100 

Elizabeth & ‘Trent 5s '62._A&0 87 89 Schuylkill Trac Ist 58 1943.__A&0\f ___- _.--.||Suburban Gas Co of Pe nadeip hla 

J C Hob & Pat 4s 1949. -M&N 56% 58 Scioto Vaiey ie Railway & Power— mi sfg5s Age } 1 a2 op ‘07 102 — 

Newark Pass con 5s '30--.J&J 92 ; Ist s f Ge 1043... ....... J&D Peete ae or Water oun 

Newark Term Ry 58'55--3&D| 100!4| 101%4||Seranton lee’ be 37 opt ‘12_ 2% 102 103 "Fst rr May or aaah: ME&N| 96 97 

N Hud Co R cons 5s 98. _J&J| 96 i” 8% gold bonds Jan 1931-_ ae rm < £ Saeko Ce. es ae 

Nor Jer St 4s 1948..M&N 914% 93 }4||Seranton Ry—Ist 5s Nov '32_ Ags 77 79 |\Syracuse Gas g 5s 1946___-- J&J; 10314) 104% 

Or & Pass Val Ist 5s O38 aD 62 eae lst & ref 58 1947_______- F&A 81% 82'4||\Syracuse Lake Shore & North— 

Paterson Ry—Con 68¢'31_J&D| 91 ren Beran Trae let 666 1932. M&N| 96 gabe = ist M ¢ 5s "47 opt '17__-M&Nif 10%| 12 
2d 6s 14 ext 5% to '44-A&O0 58 _..||3cran & Wilkes-Barre Tr Corp— Syracuse Lighting ! 8 s 1951_J&D| 103% ea 

Riverside Trac 1960--3&D 87 &9 Coll trust 6s 1934....__- A&O| 98 100 Ist & ref 54s 1954---_--- F&A) 105%| 106 

So Jersey Gas | El & ’ : let & ref 58 1951_______- F&A 83 85 Syrac Rap Tr Ist g ¥? 1946_M&S 82 8314 
Guar g 58 Mar 1 1965, ~ Ma&s| 102 103 sengtio Elec Ist g 58°30 opt_F&A/} 1004) 101 2d mtge g 5s 1930____---- J&JI); 4% a 

Public Service Elec & Gas Co— : n & refg sf 5s 1929... .--F&A| 100 100 4||Tacoma Ry & — Puget Soun'd Elec 

Ist & ref 5s 1959 = A&O 05 105% Jeattle-Everett Traction Tampa Electric 

Ist & ref 54s 1964_------ A&O, 195 | 16514) | 1st M g 5s 1939 opt 1914__M&s 94 95 Ist M g 58 1933 8 sfop..-J&D| 100%, 102 

1st & ref 5s 1965_------- J&D|) 101%} 102%)|| Seattle Lig lst 5s '44 opt "10_M&S|} 100 __..||Tenesssee Electric Power— --- - - - 

Public Utilities Evansville— Ref g 5s 1949 opt 1 14..-440 95 96 lst & ref 6s 1947 ser A..-28D 106 106% 
1st & ref 6s 1929__------- J&J; 100%} 101% Deb s f 68 1936_______--- F& 99%} 100 Ist & ref 5s 1956__----- 98% 99 
Puget Sound Power Co— Second Ave—See N Y Rys Tenn Pow gu 5s 1962 o 6 MEN 98% 994 

st g gu 5s 1 opt ae die J&aD;| 100 101 |Second Ave Trac—See Phila Co— Tenn Water Ist 5s 1946.__.M&S euit aa 
Puget pound Power & Lig ay _ ||Seneca Pow Corp 68 1946-.M&S} 102% _.--|/Terre Haute Indiana ap & East— 

st & ref 5s 1949_-_--_- J&D| 100%) 101%||Shawinigan Water S Power— Ist & ref’s f g 5s °45 ef ._A&O 87 892 

lst & ref 58 1931 series BLF&A 99 100 lst cons s f 58 1934______-_ J&J} 101%) 102 Terre Haute Traction & Light— 

Puget Sound Electric Ry— lst ref 346 Jan : 4980. 3aD 104%4| 105%|| 1st con M g 5s 1944____- M&N 98%! 100 
ist consol g 58 ‘32 0 _-F&A 91% 92 lst ref 68 1950__.-______- J&J|} 105 106 Terre Haute El 5s 1929___J&J 99%| 100 
Tacoma Ry & P 5s '29._A&0 94 97 Sheboygan Elec—See East Wis Eliec Co Terre Haute W W Corp— 

Wash Coast Util 68 1941--.---- 104 105% aeemenee | V al Water 58 1956A&O| 94)4| 9514|| 1st M 6s 1949 ser A_____- J&D) 102 ie 
Quebec Power Co— Shreve 8 lst 58 aI- *44_.I&J papery ec ati Ist M 5s 1956 ser B___-_-- P&A 95 so 
lst M s f 6s 1953 ser A_A&O| 106% _..-||Slerra Sen rancieco F ower— Tex Elec Ry deb 6s 1942____J&J 99 32 

Quebec Ry Lt H & Pow— A Ist g 5s 1949 opt_______- F&A 984 99 lst & ref 5s 1947___..__--- J&I 49 51 

Cons 1939 opt_-_----- J&D\r 97%| 98 2d M 6s 1949 ouries hs asdeaedl J&I) 93% 94%||_ Tex Trac Ist 5s ‘37 opt__-J&J éxiee Si 

Queens Bor Gas & El 58 '52- He | 103% 2d M 5s 1949 series B_____ I&I 81% 82 4 ||\Texas-Louisiana Power Co— 

" "f sapere ue 106%4| 107}4||Silesian-Amer 7s 1941__...-_._-. peeriaihs lst 6s 1946 series A. ____ J&3|} 98%) 100 

Ref 5s peoey as 10314} 104 || Silesian Elec Corp 8 f O48 "46F&A) ....| 96%{||/Texas Pow & Lt Ist 5s '37--J&D 100 101 

Conv g deb 5s '52 ser “A eo « 99%| 100%}||Stoux City Gas Co— Deb g 6s 2022 ser A____-_- &J| 103 103 \4 

Quincy (ill) Gas Klec & Heat— P Ist 6s 1947 ser A______. Mas 105 ioe Ist & ref 5s 1956___---_- MEN 96% 962 
lst Af - 5s B+ 7. 10- at 97% ae lst 6s 1949 ser B______- &A) 105 106 ||Third Avenue Ry (New York)— 

Qui 5s 1929-._M&& 99% ; ist 25-yr 5\48 1080 on ser C_ F&A 101%} 102% 1st ref g 4s 1960 opt aft '14 J&J 684 68% 

Quincy An) Ry bs 1932- mo; 3 95 Moux City Service C Third 2 g 5s Jan 1960 opt-A&O|f 58% 59 
ne (Wis) Water 5s '31_M&Fr 97% 99 lst M Jan 2 1981. a J&JI|} 101 103 d Ave RR ist 5s g '37_J&J 98 98} 
Railway & Light Sec 5s var---- 96 _.- || 3omerset Un & Middlesex Ltg— ry Dock E Bway & Batte 
Rap Tr St Bye Pub Ser rh Mtge g 48 Dec 1 1943__.J&D 89% — Mist L- ee 10Ge...--< JI& 87 90 
Reading Trac 6s 1933------- 101%| 102%,||30 Car Gas & El 6s 1942" M&S15 96 4 97 M ser C inc Jan1960\f 7 eae 
Rhine- ompnels El Pr (Germs rm 3 Y Conv 68 Dec 15 1932._J&D15| 89% 91 42a St M S| St N ist 6s 1920 = 
Mtge g 7s 1950__--.---- 103%4| 104 South Carolina Power Co— at 5% to 1940___-_--- M& 93% sei 
Richaoud (SI) Lt& ~— Ist lien & ref 5s 1957 ____J&J 94% 95% Sou Boulevard g 5s 1945-383 69 aniee 
lst coll tr g 48 1952_-----_- J&d 80 ___.||South Cov & Cin St R —— Cin |New & |Cov Ry ere Ry list 5s g 1942__F&A 84% ooee 
Rio de Janeiro Tram Lt & P— South F —See N estchester E] Ist 5s g °43 J&J 744 cmaah 
ist g 58 1935.-._---.---- 3&3} 95'4| 96'||South JerrGE & T—See P ub Serv Corp Youu Ry Ist 5s 1946__A&O| 75 sane 
Rio Grande Valley Gas Co— South Pittsburgh Water Thirty-fourth St Crosstown—See| N Y Rys 
lst M 7s 1937 ser A.._.---A&O} 100 100'4 1st lien r 5s 1960 a PA. I&I 97 98 ||Tidewater Pr Ist & ref 6s'42_A&O} 104%} 105% 
Riverside Trac—See Pub Ser Co Ist M 58 1955.......-.. F&A 98 99 lst & ref 5%s 1945 ser B__A&O} 101 101 
Roanoke Ry & El 5s 1953_-F& 99'4| 1001{||Southeastern Renee & Ligh Ist lien & ref581929serC.F&A| 98% 992 
Roanoke Tr & Lt 58 1958__F rs 97%| 98%4||  Deb6s Sie ee M&S} 100%! 100%||Tiffin (O) Waeer Works Co— 
Roanoke W W 5s 1950_----- &J| 90 91 ae ey 7 Bell Telep & Teleg— lst M $8 1932___-._.--- M&N 95% 99 
Rochester Gas & Elec Meares lst sf g 58 1941 >; 1016. Ja5 102% _.--||/Toho Blooets Tesi Geren) 

Gen M 7s 1946 series B-_.M&S} 111%} 111% leg & vet Se} 1954 ser A____F& pets mney, lst s f 7s 1955 ser A___M&S15) 97 97% 
Gen M ett 1948 series O.M&8} 105%| 106 3ou B’vard—See Third Ave a. 6% notes 1929_______-- J&I15}) 96 96 
Roch Ry & Lt 5s '54 opt_.._.J&J} 103 103% ee ye) yy Jas) 101% by ¥ Elec Light Co (Japan)— A 98% 983 

EEE ELE: aiaad he Gen g ov opt....4 102% 6% 3-year gold notes 1928.F& 98% 8% 
Roch Ry ae 5s g 1980. -A89 97% 99 Refund 6s 1 at ihc diate Gl A&O} 104%! 105 ¥ Toledo dion lst 7s 1941_.M&S} 108 1084 
2d bs g Det iss¢chuseds &D;| 89 91 Gen& ref 5s 1944________ F&A! 100%| 101%||_ 1st M 5s 1947____--___-_- M&S} 100%| 101% 
Rochester & Syracuse ee Genl & ref 54s 1944... _- F&A! 104%) 105 ||Tol Frem & Norw—See Lake Shorje El Ry 
lst M conv 5s 1957.---- M&N — 21 Refunding 5s 1951_______. J& J 994%!) 100 TolG E & H con Istg 5s'35-A&O|} 101% ~--- 
Roch Tel gen 5s Gs 1983... 280 99%4| 101 : Southern Cal Gas 6s 1950..M&N| 104%) 105'%||Tol & Indiana Ist 5s 1931_._J&J 94 96 
lst & ref 6s 1946__ wrne ee 104%) 10544 ed dee § yt 1958 series C__.J&D} 104 104% || Toledo Traction Light & Power— 4 
Rockf Beloit & Zanesv 5s 30 A&O niet ane thern Calf Telephone 101%} 101% Te Zo Bae cay 15 1930_J&J15|} 99% 99% 
Rockford (Ill) Electric Co— eonthann Calif at enone dison 5s Sept 1930 9-75 994; 100% 
Ist & refs f 5s ‘39 op 14_M&S| 101 102 Le lh oe 101 ele Toe Ry 5s 1930 opt 1915_J& 98% 99% 
Rome (Ga) Ry & L 5s 6-280 98 98% contbams y UL ~E Lta— Topeka Ry & L Ist 5s 1933- Fea 96% Sais 
=“ es Ai pan. Elec Lt & P— lst M 58 1955 ser A_____ Olr 98% 99 '4||Trenton a £ El g 5s 1949.-M&S| 102%] 104 
ibkbnenee -J&D| 100 101 Southern Cities Utilities Co— Trenton(Mo)G & E 6%s'35.A&O| 98 100 
ist ref be 4048 ns Sil eee adie 100 10} Ist lien 6s 1951 ser A___.J&D} 100 101 |/Trenton St Ry con g5s°38_J&J| 5% anti 
Buymtors Falls — 4s 1945_A&O 90 9 Conv deb 6s 1936 ser A_A&O 97 98 4||Trenton toms Sept 30 '31_A&0 90 one 
Gen M 448 Dec 1929_.-J&D} 97 99 Southern Colorado Power Co— Tri-City Ry & Light— 
Rutland Ry Lt & P 1st 5s°46_M&s eit he lst g 68 1947 series A______ J} 103%} 103% Ist & refs 5s 1930 opt _-._.J&J| 97% 98°4 
mento Elec Gas & Ry— Southern Counties Gas Co of Calif Tri-State Telep & Telos — 
Cons 5s Nov 1 1927-._-- M&N| = lst g 5448 May 1936____- M&N| 100%] 101% ie WEG nc na duecuns - i ieee 
St Charles St RR—See N Orl Ry |& Light Southern Gas Co— Troy City Ry—See Un Tr pm) 
St Clair County (Ill) Gas & El— lst 6s 1935 with warr._.M&N;} 102%} 103 /||Troy Gas 2d 6s '23 ext to bee 102 103 
1st cons guar 5s 1959.._.-M&S| 99'{| 100 /||J3outhern Gas & Power Corp— 7ee BO Ss csccnececsun 98 100 
8t Joseph Gas—ist 5s 1937__J&J nek Smee Conv 6% notes 1930-__--_- J&D| 97 100 ||28th & 29th Sts—See 34 ise Ry 
St Joseph in Ry. Lt Heat & Power— vi 8 f deb 64s 1936 serA_..A&O|} 97 100 ||23d Street_Ry—See % &. R 
1st ov 1 1937___.. M&Ni 97 97 *4|| Southern Illinois Lt & Power— Twin Cit Rapid Transl 
8t gt Joseph Water Bs 1941....A&0O} 9614 97% lst M 6s 1931 opt_______- 103 104%4|| St lay S lst g 6s 1932 "AKO 103 — 
St Louis Springt & Peoria Rit uthern Indiana Gas & Elec | g 1934...-;A&O| 103, | --- 
. go oP & a ec con 1937_...-J&J1 34 
lst & af y ef, os 39 note, -7aP 93 95 ||South N E Telep Ist 58'48_.J&D} 105 pei. oa C ss ~— OER LES 7" 9834 eae 
st Louis & ace Southern Ohio Elec Co— atten St "& "st Paul City— 
stl & Sub Rye nk scat) lst M 6s 1955_._________ eee Cons guar g 5s 1928_..A&O; 98 99 
8t L Tran— Un R 8 ( Scuthern Ohio Pub Serv Co— i ey Gas & Electri 
8t Maurice Power L Ist M 54s 1957 ser C___.M&S| 96 97 & ref 5s O 1963 _-, -AKO 101 102 
ist M 6% 1953_---._ ‘ * 1074} 108%4||Southern Pow 58 1930 opt__.M&S/| 100 101 ist] = ref 5s ‘fo48 Ser -M&S| 104 105 
St Paul City Ry—See np RT Southern Sierras Pow wer— yrol Hydro-Elec Pow Co— 
§ ul ht— lst sf gu 6s Sop '18- =S&J| - ...- eine Ist M af 7 4s 1955_..-- M*tM| 101 191% 
a 101} 102 ‘4 || Southern Trac— Phila Co— Guar s f 7s 1952--_----- F&A = 974 
ref 5s te ser B_ 5 103 104 ||Southern Wisc Pow 58'38...A&O} 95% .---||Ujigawa Eee Power Gapan)— 
gary 5 encer—S68 NG tl Hale | ERE taster A real 108 eatiewatens "| * 
ice ser A_ % und Elec on 
carmen iv taf 58°52 op Tea 10244| 10314||Southwestern Gas & Elec Co— ne 4\4s Jan 1 tivo SNe: 96% 97% 
t Lake Term 35_...J& ----| -.---|] 1st mtge 5s 1957 ser A_____-_- 95%| 961<||_ Income 6s Jan 1 1948_____-_- 97 maake 
Salt River Val Water 0 Sins Deon Union D United Rys St| Louis 
CS 1908................ 101 105 Union El it & Pow Co of St L— 
lst g 5s t 1 1932 stpd-_M&S; 102 102% 
ext 5s '33 op aft ‘18 MA&N| 101%| 102 
b Basis. f This price includes accrued interest. k Last sale. J In London. n Nominal. r Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Ask. 


Bonds and Stocks. 


Ask 


Stocks. 





Union Elec L & Pow of Illinois— 


Tap ee 
lst 5s ‘19 ext SY 6% to 
Indianap North 5s 1932__J 
Mun & Un City 5s 1936__J&J 
Union Water Service Co— 
First lien 54s 1951 ser ALM&N 
Union Water Wks Co— 
Ist lien 54s 1942 
United Elec Lt & * aed Balt— 
Ist cons g 44s 19 M&N 
Unit Klee Cou? NS de 49 SRD 
United Elec Rys (Providence)— 
Prior lien M 4s Jan 1946 ser B- 
Gen ref M 5s Jan 1951 ser A___ 
Gen ref M 4s Jan 1951 ser B__ 
United Electric Securities Co— 
Coll tr ¢ 5s 1933 to 1955_._F&A 
United Elec Serv (Italy)— 
Extl Ist s f 7s 1956 ser A-_J&D 
United Fuel Gas 6s 1936____J&J 
7s Aug 15 1581, 
United Fuel & A. UpPlY 
Ist Mg6s A 1941__A&O 
United Gas & E ‘s F) 5s '32_J&JI 
United [lum Co 
Ist 4s Feb 1 1940 
United Light & Power Co— 
Deb g 6s 1974 
54% & notes 1928 
Ist 1 & consol 5s 1950. A&O 
Deb g 6s 1975 M&N 
United Lt & Rys Ist 5s *32- “J&D 
Ist] & cons M 6s 52 ser A_A&O 
United Power & Light Chances) 
Ist mtge 5s 1947 owt B...F&A 
United Power & Tr 
Del Co & Phi tr etfs “4s "49 _J&J 
United Rys tr ctfs 4s '49_J&J 
United Pub Sti 6s 1943__.. 3&1) 
First. lien 6s 1947 ser A___A&O 
5%% notes 1929 A&O 
Unit Rys & Elec (Baltimore) 
Ist consol g 4s 1949 
ist con M 6s 1949 
Income g 4s 1949 o 
Inc funding g 5s 19: p----80 
6% gold notes 1927 XA 
6% g notes 1930 
Balt Sparrows Pt & Ches— 
Ist g gu 44s 1953____P& 
Balt Tr Co 1st M 5s ’29_ Man 
No Balt Div Ist 5s °42__J&D 
Cent R — M g 5s 1932_M&N 
Ext =e 5s 1932__.__M&S 
1 Ist 5s "42_M&8 
United Railways of Havana— 
Eq 7s Feb 15 '36____F&A 15 
Unit Rys (Phila)—See Unit P & T 
United Rys of St Louis— 
Gen g 4s July 1 1934 
Gen g 5s Apr 1 1923 gu.__A&O 
St Louis Trans Co 5s '24._A&0 
United arenes ( a 
Con g 4s 2004 cD 
Albany Ry con M 5s g *30- Asi 
Gen g 5s 1947 J& 
iggy | City ay 5s g 1942- “450 
Unit Tr (Pittsb)—See Phila Co. 
United Util 1st 6s '43 op '18_J&J 
Urbana & Cham Ry G G&eE— 
5s 1929 


Utah Gas & Coke Ist 5s '36__J&J 
Utah Lt & P cons g 4s '30__J&J 

P_1 5s 1930 I&J 
Utah Light & Traction— 

Ist & ref 5s 1944 series A_A&O 
Utah P & L Ist 3 an--- ae 

Deb 6s oe 

Ist 1 & 
Utica El] Pp Ist 5s 1950 -I&) 
Utica G & E] ref & ext 5s '57_J&J 

Gen 5\%s 1949 5 

Gen M 5s 1956 ser D____A&O 
Utica Pa Mohawk Valley Ry— 

Ist g 4s 1941 M& 

Utica Belt L 1st g 5s '39_ <4 
Valley Counties Pow 5s '30_.M& 
Vermont Hydro-Elec Corp— 

Ist M 6s 1929 A&O 
Vicksbur 

Serial 6s 1927-1945 J&I 
Visetere L & Tr Ist 5s °32- “709 

Ist M 7s 1932 &J 

Debenture 6s 1930 Mas 
Virginia Pow Ist 5s 1942..J&D 
Virginia Elec & Power Co— 

Ist & ref 5s 1955 A&O 
Virginia Public Service Co— 

Ist & ref 5148 1946 ser__AF&A 

Deb s f Ge 946 F&A 
Virginia rele 

lst & ref g 5s 1934 

Norf & Atl Term 5s '29_.M 

Norf & Ports Tr 5s 36°. J&D 

Wash Alexandria & Mt Vernon— 

lst g 5a 1055 1955 opt M& 


Cc 
Washington n Balt & Ann El— 
lst 5s Mar 1941 op__-_M&S 
Wash Coast Util—See Puget Sd P 
Wash'n (D C) G 1 Ss 1900 
6s M 1933 series A 


9 
Wash Ry & El g 4s 19812277 5aD 
Gen & ref 6s 1933 M&N 
Anacost & Pot 5s 1949.._.A&O 
Guaranteed 
City & Sub 5s g 1948____F&A 
ngton Water Power Co— 
Consol & coll tr s! 5s 1930.-344 
lst ref 5s 1939 o J&I 
Waterloo Ced Fallsvt & No Ry— 


lst M sfg 5s 1940 op Sowa 


Certificates of de 

Watert'n L&P—See 
Westchester Elec—See. 3d Av a 
Westchester Lt Ist g 5s °50__J& 

N Y Sub Gas—Ist g 58'49_M&S 
West Chester (Pa) St Ry— 

Ist 4g 5s Aug 7 1932 

Ist collateral 6s 1939 


ie 2) 
oS 


103% 


8% 
6% 
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West End St Ry—See Boston E] 
West Libert = ata Phila Co 
West Penn 

lst = 5s 46 7” "21 ser A_M&S 

lst M 5s 1963 series E__._M&S 

lst M 5s 1953 series F-A&O 

Ist M 5s 1956 series G___.J&D 
West Penn Railways 

Ist g 5s Jan 1 1931 

Pitts McKees & Connells RR 

Ist cons 5s Jan 1 "31_-._J&J 

West Penn Tr Ist 5s 1960_.J&D 
W Phila Pass Ry—See Phila R T 
West Virginia L, H & Power— 

Ist & ref 6s 1955__-_--- M&N 
Westerly L & P 5s 1987... -28D 
Western N Y ba db 5s °46_J& 
Western Power 

Deb s f 6s ty .----J&D 

Conv coil tr 5s Jan 1 '57 

estern 


lst & ref “ 1941 opt 
lst & unif 6s 1947 ser 


6% gold notes 1937. A& 
Western T & T coll tr « 5s '32 J&J 
Western United Gas & EI] 
Ist 54s 1955 Ser A &D 
coll tr be 1068 J) 


West Un Tel 
R 


25-year g 5s 1951 

Mut Uné6s ext at 5%to 

Northw'n g 4s 1934__J&J 
Westphalia tl nited (1 Pr 

Ist M 8s f 6%s 1950__- 


Wichita Water 6s 1040... 

Ist M 5s 1956, ser B 
Wilkes-Barre G&E 58°55 oS -I&I 
W tikes-Barre & Hazleton 

Ist coll tr g 5s 1951____M&N15 
Wilk & E Pitts St Ry—SeePhil Co 
W'‘msport Gas—Ist g 5s '39_F&A 
Wilmington & Chester Traction— 

Coll trust 6s ext 1933_.._..A&0 
Wiimington (Del) Gas Co— 

lest & refsf 5s 

lst & ref 6s 1949 


lst 5s 
Ww 1 RS El e lst ref 5s ha I&J 
Ref M 6s 1954 &O 
Wisconsin Electric Power ea 
lst M 5s 1954 ser SF P& 
Wisconsin Gas & Elec 
Ist g 58 1952 opt 1519" .._J&D 
Wisconsin Minn Light & Power— 
Ist & ref 5s 1944 opt '19._M&N 
Gen & ref 7s 1947 I&I 
Wisconsin Power & Light-—— 
Ist & ref 6s 1944 ser C__M&N 
Ist & ref 5%s 1955 ser D_J&D 
ist 1 & ref 5s 1956 ser E__.M&N 
Wisconsin Pow, Light & Heat— 
Ist & ref 5s 1946______J&D 
Wisconsin Public Service Cor 
ist 1 & ref 6s Ag tod | i 


3 &A 
Gieoe Riv Pow list 5s '°41__M&N 
pooame Fie © E & Fo wer— 
st M 5s July 1931 
ist M 7s July 1931 
Wisconsin Valley Electric— 
lst & ref 58 1942 M 
Ist mtge 5 


Worcester & =a a a TS 


et st M 68 1939 &J 
‘ Worc & So St Ry 7s 1935, MSs 


Yadkin River Pow ist 5s '41.A&0 
Yarmouth Light & Power, Lid 


755 *37 opt_J&D 

Y oun River— 
5s 1939 ons 1915--A&O 
& Lt—See Pa-O 


is 
r Ry 
& Lt —See Mah& 


Youngs-Shar R 
Zanesv Ry L & P—See Col New & 


PUBLIC UTILITY STOCES. 


Par 
Adirondack Power & Light...100 
Z preferred 100 


A 
Certificates of deposit 
rey Traction—See Phila = 
Amer Brown-Boveri—See “Ind. & 
Amer Cities Co $% PB pref_..-100 
Amer DisTel of N J com (no par) 


Preferred 
American & Foreign Power— 
Co 4 par) 
Preferred (no par) 
Amer Gas & Elec com.-.-_(no par) 
6% preferred (t+) 
American Light & ‘Senction..- 1% 


Amer Public Service 7% pref.100 








Ne 
wV\e 


_— eat ee 


Hh COO O! 
Croc G00! 





'Bridgeport Gas Light 
Laesieeport Hydraulic Co.._._100 


Mere. les 4 
Ohiease o Rapid Transit Co— 


14\|Cincinnati Gas & epee 


5 .100 
(||}Colum G & Et Corp (Del) com (+) 


Age an of preferred Utilities... 100 


| 2 Eee 


d 
Amer Seeecaes Corp com A_.t/d 
aor gon B (t) 
sane" oy & Oable 
American Telep & Te 
Amer Ay orks & 


at preferred (7%) 


Aopale chian Elec Power 
% preferred 
Arizona Power 

Pref 


Arkansas Pow & Lt $7 
Assoc’d Gas & El com 
aes f forte 


( 
Option warrants (full paid) _.__|d 104 
d 65 


Option warrants S56 par) 
m3 Ry 


Broad River Power pref. 
¢\|B’way & 7th Av RR—See N Y 
Brockton oe . ht Co 


Co 1 
anhat 4 tan vtec (no par) 
Pref vt cserA no par) 
Brooklyn Union Gas___-(no par) 
Buffalo General Electric_(no par) 
Buff Frey & East Pow com yf 
eferr 


Californie Dre Power pref__-_ "i00 
Calif Ry & Pow at ref__.100 
¢|\Cambridge Elec Light 
C agers thy opm 5 Gas Bae Bs Co 
Camden See P 8 Corp 
Canadian } a. ‘Electric_--100 


Preferred 
Cape Breton E) Co pref 
Capital Trac (Wash, D ©)-__- 
Carolina Power & Light pref_100 
:||Central A no g L & Pow com....100 


P. 100 
Cent Arkan Ry & L Cop ref_100 
Cent Crosst RR—See R 
Central Ga Power com 
Cent Hudson Gas & Elec new w i-_ 
Central Illinois Light 6% pf_.100 
Cent Ili Pub Serv pref__-(no par)/d 
Cent Indiana Power 7% pref_100 
Cent Miss Val Elec Prop rob pret | 100 
Cent Pk N & E RR Rys 
Central Pow & Light. on pref_ ma) 
Central States Elec Corp (t 
Preferred 
Charlestown Gas & Elec 
Ches & Poto Tele of Balt pref_ 100 
Chic Aur & Elg Corp vtec __-- 
Chic City & Con com part ctfs_ (4) 
Pref partic ctfs 
Chicago City Ry 
Chie No Sh & Milw com 
Common vtec 
Preferred 
Prior lien stock.........-<« 100 
Chicago Rys partic ctf s series 1_ 
Series 2 


Voting tr ctfs for com stock - -- 
or preferr 


12 rior 
Ch 4 Bi as & & Telecirie--100 


@. Sub 
Chris & 1 10th Sts —_—— NY Rys 
Cincinnati Car Co (t) 


Cincinnati Gas Tra 
Cine New & Cov Lt & 
suena -- 


50 

a. & Suburb Bali Telep...50 
Ones Ber 
Preferred 
Preferred BB 100 
Cities Service Bankers shares-_(t) 
= ~~ Ly (Indianap) com. i 5 


Citieons’ Pass Ry—See Phila R T 
Citizens Tracticn—See ty Co 
Olty Ry (Dayton, Onloy 

y ayton, 

Preferred 

















Colorado Power pref 


6% preferred ne’ Ww series A__100 
Columbia G & E 7% pf ser A_100 














a Purchaser also on 's accrued dividend. 


price. s Sale price. Yew stock. 


u Ex-warrants. 


h not per cent. 
an are: - w Ex-cash and stock divs. 


v Old Stock. 


h Ex-stock dividend. 


k Last sale. 
z Ex-div. 


1 In London. 
y Ex-rights. 


n Nominal. 





Par, Bid. 





+ Without par value. 
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PUBLIC UTILITY STOCKS 








Stocks. Par|_i Bid. 





Columbus (Ga) El & Pr com... (Hi6 
Dt . .casenenaasecee 100 
Columbus Ry P & Lcom -...-- (Tf) * 
First pref series A 6% ----- 100 


Preferreo ser B 6% ° 100 


Commercial Union Teleg | (gu) -.25\d 2B 


Commonwea!th-Edison Co-_-100) 
Commonwealth Pr Corp-.(no oa 


Pref 
Community Pow & Lt com___.10 


First preferred 7% -------- 100 

9 f eae 
Con nd & Bkilyn RR---100 
Connecticut Elec oa re eats ) 
OB% preferred Ltg & Pr 7% pf_-100 
Se — ppeeeeeaeet 
Capaestinn | epee 100 
Connecticut Ry & Lighting---100 
Cons Gas E L & P (Balt)- (no par) 
8% pref series A_...-.--- 100 
7% pret series B.....--.-- 100 
6% % cum pret neste O....- 18 
6% cum pref series D____-- 100 


Consolidated Gas (N Y)—See und 


Conso! Power & Ltg pre SPOR 100 


Cons Trac of N J— 7 | 
Consol Water (Utica) Cl A --.1 
, ¥ oS eee 100 
Cons Trac (Pittsb)—See Phila os 
Consumers Gas (Toronto) -- --- 
Consumers Pr Odatas) pf6%- 100 


G.B% Oretres... -ccccesce 100 
Continental Gas 4" Elec com... (t) 
7% prior pres se sp giana 100 
OF POSTE noc pccccccoa 100 


Continen Pass Liv —RSee Phila R T 
Cumberland Co( oF. J Lt pf 100 


llas Power & Lig % pret 
Dayton Power & fens 6% pref100 
Dayton & Western, 0 CO. FEE 
Sena: 
Denver Tramway (new) com. nV) 
EER STE 


00 

Duluth-Supertor ac Co....100 
I anos sicctnsicin tn einen i 00 
Duquesne Light—See Phila Co— 
Eastern Conn Pow 7% 1st pf_100 
Eastern Mass St Ry com_-__-- 100 
First prefe are d stamped --_-__100 
Preferred B stock 00 
Adjustment stock 
Eastern N J Power Ag -100 
Eastern Shore G 18% pf. 25 
Eastern States Pow Corp com ae 
Pref without warrants _____-- + 


Preferred eect at cyte eae: Or 
East Kootenay Pow Ltd- 100 
East Read’g E]—See Read’g Trac 
Edison Elec I!lum (Boston) -_.100 
Edison Elec Ilium (Brockton) --- 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref_...100 
Electric Bond & Share 
Elec Bond & Share Sec oat") 
Electric Investors— 


Com without war_....._.- (t) 
#6 iE ellie (Tt) 
7 preferred__......_.__-- (t) 


Electric Light & Power Co of 
Abington & Rockland 
Elec Power & Ltg__.______-_- 


is 


we 


et Ct et et 


_ 
OZ! ANNO RON 10! 
w Femi 





bP eONODE WO! 


a 


+ &\ 


w\ 


— 


@ 
i | 
< 





NWOKQAAivVIS 
DH rw OOO 


ane 





(t) 
Allot ctfs for pf stk 40% pd-_- 
Allot ctfs for pref full ‘Paid_--- 
Preferred _ (T)| 


Electric Ry Securities___(no r)id g 

Elec Storage Batt—See Ind Miisc Cos | 

a & Tren RR—See Pub 8 | 
meth 101%} 103 


Imira W, L & RR ist pf vtc_l 


El Paso Elec Co (Del) __-(no par) d 100 
100) 1 


erred series A 


paneer Barts ag 198 
pire ay State Te ieee 
Emptre District Elec pref__..100 


Empire Gas x Fuel Co pf 8% -100 
Preferred 7 ‘ 





Em i Power Corp partic stk (t+) 
preferred_____....__-_- (t)\d 

Engineers Pub Serv com__.._- (7) 

Erie Lighten, ageeoroos Gio bar, 

a no par) 

Eseex & Hu ion th, 

Fairm’t Pk & Hadd Pass Ry—See 
Fall River Elec Light Co___.-- 25\d 
Fall River Gas Works_______- 25\d 
Federal] L: Pano EES: lijd 
enh nee (t)id 
Federal Water Serv $614 (tid 
Fitchburg Gas & Eiec List _.50\d 
Florida Power & Lt $7 = .-(t)id 

Ft Worth Pow & Lt 7% pref__100 


Fra Telegraph sate 

Galveston-Houston lec Nas -100 
I ot ak cn en 00 

gee ya Elec ce Sao pane - 100 
as Securit inane 
Pref t aoe 





RES a ies ae! 100 
Gen Gas & Elec (Del) com A _(+) 
mmon class B____....-- (T) 
Preferred class A 7%_____-. (t) 
Preferred class A 8%-_____- (t 
Preferred class B 7%. __- ¢¥) 
oe Pub Serv com. inees (t) 
¢ . ees poeqguie (t) 
6 first preferred __......-_- (t 
Georgia Power pd ae ie 
Georgia Ry & &o stm 100 
Georgia Ry & Pe os -100 
First pref cum 8%-___.___- 
Gold & Stock Telew. “ 5772100 
Grand yee & y pref_____ 100 
Great Western Power 7 % pref 100 
Go protvered............... 
Hackensack TP bénnadcae.ae 25 
a aaeaiaeas 25 
Preferred class A........--- 25 


Harrisburg Lt « Power pref____50 





= 
OOOH Or 
1 UIdePNODRFW! CIMINO 


RRARRARAAA 


‘ 
+ 


—nhowe 
' NPWUNHS OW! 
’ 


ft et et 


AAAA 
' NNNCOeRK he! 
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' NNNwOD> 
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Stocks. Par. 
Hartford Electric Di teaiieivn 100 
Hartford ony Gas t com_.25 
tiga i PRP E 25 
Havana Tiee I CI sa actean tr chiehimaal t 
a el ia w emis 100 
Havana Elec & Utilities__....-- 1 
Dt EE i a mmnineial 
Haverhill Elec REE 25 
Haverhill Gas Light ___------ 25 
Helena Light & Ry com....-.- 130 
Holyoke Water Power.-_-.-.--- 100 
ouston Gas & Fuel pref-_--.-.- 
Houston Ltg & Pow pref 7% - - 100 
Taste P ote Ree 100 
ower 7% pref__...-.-- 
Illinois North Oebiities .--100 
Illinois Power & Light 7% pf_.100 
es Traction com.......- i 
tant & Power Securities _-.-.-.- 100 





| indinnopelk 


Gas 50 
iA Indianap 1 Poe & 1t 6% % pref100 
||\Indianap & Southeast pf__100 


Indianapolis Street Ry Co___.100) 
Indianap W W Sec pref_-__-- -100) 
\Indiana Pow & Lt Corp 7% pf.10€ 


|| taterboro R T vot trust es -- 1 


Internat Ocean Le 5 oust). -it 
international Ry v t c__-.-.--- 100 
(nternational Tel - Teleg__100 


Interstate Power pref $7----- (T) 
.oterstate Public Palen on - 108 
towa Southern Util, 7% pref-- 
facksonville Traction, com__- 100 
ee dla ace tol oda ime 
Cent Pow & Lt pref...100 
kan ity Pow & Lt ay Aa A (ft) 
Kansas City Rys com (new)----- 
Preferred (new) 





|| Xansas Elec Pow 25 Ea 


Kansas Gas & Elec 


<entucky Securities b eeet-- 1 
Preferred (6%) -.--------- 100 
Genta: Pee. Bibs cnece 1% a 
eystone Te! | PR 

Matuved....,.........2 BO 
yf. Transit, pref.__---.- 


7 Pt Ce  ccdmanee 100 
ee cent eneee 100 
-_ Shore Electric, com.-.-._100 
First preferred__.......--- 100 
Second preferred....---.--- 100 
aurentide Power__...--.--- 100 
_.||Lawrence (Mass) Gas 06... ...08 
|| Wehigh Power Securities. (no par} 
ae Valley Transit, com-_--_- 
| __ Ae raeogmaaeaetaas 
-.. Geer nd Lighting a 
‘ong Islan ti com_.--(t) 
7%, pre _ seaneuos 100 
q-— rred .100 


Angeles G&E Corp. | oref_ 100 


Louisv Gas & Elec com cl A_-_(t) 
Louisville Railway Co.....-- 100 

TE. oc cdtuetnncanmnewe 100 
Lowell Electric Light.......-- 25 
owell Gas___ adenine 
Lynn Gas & Elec G ee oe 25 
Mackay Companies.-_-_-_-_.-.-- 100 

Preferred .............-.-- 100 
Manitoba Power Oo---_-- (no par) 
Manhattan Elev Ry (N Y)---100 

Modified guarantee. -----_- 100 


Manila Electric Corp_-_..(no par) 
Marion (9) Water, com-_(no par) 
ge t oP (San Francisco). 19° 
Aa ee EP SEI | 100 
Second preferred.___....-- 100 
Bi pesachasette Gas Cos...-.-- ioe 
Massachusetts Ltg Cos, com-_-(t 
8% premered sah ienideahaperemeiaiah 
Zo pre referred 
Memp’ is Pow & Lt, 1-99 -no par 
youse el pret series - 0) 


Pring lien stock._....-..--- 100 
Midland Utilities prior lien. --100 

Preferred class A__.....--- 106 
Milwaukee Gas Light a @ I gt + 
Milw Elec Ry & Lt.6% q 
Minnesota Pow & Lt FoR pt. 2100 
Mississippi River Power _-.-_-- 100 

PREEEEN . cn cescacccocsoe 100 
Mobile Electric, pref___---~-- 
viohawk-Hudson Power com.(f) 

| al referred______.___._(t)|d 


m  - alle 
Monongahela & Pee PhilaCo 
Monongahela St Ry—See PhilaCo 
Monon-West Penn P §S 7% pf. 160 
Montana Power 


Pref 
Mpntreal L H & Pow, ‘eee 
A... Pe 40 
ontrea] Telegraph_____.___- 
Montreal Tramways, com.....100} 
Debenture 5% stock_________. 
Montreal Tramway & Power. 100 
Montreal Water & Power____- 
>. _, _=_— eee i00 
Mountain States Power, com_(+ 
PRE os o erenacacnsecss 
Mountain States Tel & Tel___100 
Municipal Service Corp pref--(t) 
National mies Pow cl A 
7% preferred._..._....__- 
Yattonal Light, Heat & Power. 100 


= 


Sy eae no pa 
Tat Public Serv Corp A com_"(f) 
1% participating pref.” 7 77100 
a pating pref______ 
Preferred ed series A__....._- 100 
ound Power, pref__.__.- 100 








a Purchaser also mn s accrued dividend. 
price. s Sale price. ew stock. 


d Price per share, not per cent. 
u Ex-warrants. v Old stock. z Ex-dividend. 








New England Pub Serv com_- 


meee eer ewer 


7 ( 
New Eng Pow Associates com_(*)| 
eferred 100 


ARARA Rae 


Power, pref 100 
New England Telep & pat 1B 


Nemes a sr 
Newp, am 
»referred - . - wrath la tial anew 
N Y Cent Elec 
“at vom = oe 


pre 
IN y Re Paes stk tr ctf stpd me 
yment 
N Y R 8 orp pret tr ctf 
ways 
Bleecker St & Fulton Perry - 100) 


B'way & Ay Ave guar 
Christopher & Tenth Sts. ..18 











N 
42d St & Grand St Ferry__.100 
Ninth Avenue guar 6% ----100 
Sixth Avenue old 1 
|| Twenty-third Ss guar 
| New York State Rys, com_-___100) 
|| referred 1 


|| New ion Ly lh pref ser A_ (¥)| id 1? 


phone 6% % a 
> Power, com... (f)id 








laternational Utilities A ...-- (t) \d 
ee (t)\d 


—! ft heer OO 
wrt DRO! 


— 
mt f 
nN 


- 






we 


ng Lock sock & Oi Ont Pow com_no fs id 
aca 00} 

| Th preferred. & Light__._-- 25: d 

North a Co com 


_ 
mort bO 
_ 


on 
Om Nww 
ea 
1 \e 
ovr eX 


= 


6% preferred 
North 5 Edison pref 
Nor Amer Utility Sec— 
Allot ctf 1st pref full paid. 


North Boston 


oe 
Conti et Nr 
mOONT I 


— 
= 


eA 


ref 60% paid. ) oe 
op com_(f) \« 
__patheneta mete 100 
Nor =. Pub Ser 6% pt. -100 
|Northern N Y Otil pref 
Northern Ohio Power 
|Nor Ohio Pow & Lt 6% pref. i004 
|Nor Ontario Lt & Pow ores... 


bo 
NOH OOK hO 





~ 
Cie Soro 


vot 
OO > 
wr ~ 


eo 
1 Iowo= 


~ 


to 


— 
-_ 


100 
Teieg (guar) __-. _50) 
Seto a ai Seep ust 100 
|Ohio 


|Ohio oa & Gas 
\Ohio Power 6% p 10 
6\\Ohio Public Serv oor (7%)-100 
‘||\Ohio River Edison 7 % pref 
;||\Oklahoma Natural Gas 

Certificates of dep 
Omaha & Council 

Preferred 


ewe wee we ee eee 


a 

troop 
Ve oe # 
ee 


” 

a 
Onur 
2 
S 


a ee 


RRRARRAN 
- 
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oe 
=—ODW 
— 
= 
— 
eco! 
Ouriwnr: Noro! 
Ne ‘ 
‘ 


mse ee 
2S 
St 


a 


aan 

—— 

| POO tos 
' @N 


Weds! CH RON 


—— 
~_— 
oe 





ee! oo: & 
' wy 
oofou ou 


it SIpet 


a 


Corson st Gro 


i ee 

ttawa Traction 100 

¢ 'Pacific & Atlantic Tel (gu)____25 

Ya 1) ee Gas & Electric. ---.-.-- 25\d 
a) 


Re\ 





aa 
' 
' 





|Pacific Pow & 

| Pacific Telep & Teleg 
ERE aR pee 100 

|Paterson & Passaic Gas & E1_100 

|Pawtucket Gas pref 100 

| Peninstlar Telep Co com 





100 
ee came 


>~ITOO at 





é mM... Central Lt & Pow pref-__- 
et Edison new 


Penn-Ohio Elec Co pi 100 
air Pow & i "5% pref. 100 
- Penn- Ghio Securities 
||Pennsylvania Gas & E17% 
| Pennsylvania Pow & Lt 
| Pennsylvania Water & 


People’s G L & O (Case) 
Phila Co (Pittsbu 
re non-cum pr 


egheny a 
Citizens Tractio 
Consolidated Tree b 
prequesne ) ae 


jt men dR Lt & Pr 
Monongahela St 2 
ey iy, & B’ha 

ed Tran St _... 

















“ann 
= 











50\d 
t Ist Poret 2100 
7¥ 42 Val___25\d 





i) 


| -|paliadepa Rapid 


Continen Pass 
Fairm't Pk & Had 
Frandf’d A Southwark 


Green & Coates se G 
Hestonville M & 
Preferred 


— 
ONWNMrO! | 
RNS! ' 
aN he. 





wat 6 
ae 68 


—- Tey ($25 5 pd) ---50 
‘a Tract 50 

e ore Pass hy Da) 222250 

2d & 3d Sts Ry 

13th & 15th Sts Pas Pass Ry..-_-.50 


et 
Or etoonm: t 


aananen 
Omari t = 
a1 RA 
ARRRAARARAARAR 


_— ee 
-O! 




















h Ex-stock dividend. 
t Without par value. 


May, 1927.| PUBLIC UTILITY STKS.—LAND BANK BONDS & STKS. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 


} 


Stocks. Par 4 Ask. Stocks. Par 4 Ask. Stocks. 


"Union Pass be pe By (Concl.)— Sowtyions | Water & Power --(t) 

: |e Sreferred eran eeorrna 20 92% Union St R nc of tad Bed, Mass) - 100 

¢ 4 n St Trac. ow ° - 

1 Sioux City Gas & Ei 7% pt__100 Uni mmon.._-100 
Somerset Un & Middlests Lt_109 Cae e---F 

| southeast G 2 El bre LP coin 











a Tractio 17 --50} 
West Phi n ($ ba) 2 


ARR 
x 


NDING 
* 


Piedmont & Northern Ry-_--__100 
Pittsb & Birm Tr—See Phila 


Pittsburgh Utilities 7% peet...19 


vot tr = yo ec pref 100 
Preferred 6% Peitaed United Gas & i of NJ 5% pf.100 
Portland th Lig 7% ae 2 United Gas Improvement new. 50 
Portland Elec Power com..._100 24 89 ‘erred 25 United Ill Co of New Haven- - (t) 
erred 1 Sout! United Lt & Prcom A 
Pref Common Class B 
Preferred C 


Preferr ; Preferred Class no par 
.---| Southern Col Pow com A-_-- ~~ _25 United Rys & El i (Balt) com... 
109'4||_ Preferred 100; 9 United Rys Investment Co-...100 
32\4||South & Atlan Teleg (guar d Pref 
||\Southern Gas & Pow 7% ore 
Ih Class A stock 
||\Southern Indiana G & E 6% 
||Southern New Eng Tel -5-g 10 
\So Jer G El & Tr-—See 8 Corp 
|| Southwestern Bell Tel pret 1 ht pref 
6% preferred 100 ‘ |Southwestern Gas & E) o pf » 9 74}) El % pref 100 
Public Serv. Co. of N.H. $7 pt_(t) ..||Southwestern Lt & Pr com --..|| Utilities Zowe S Lt ol A (no par) 
Public Serv Corp of N J__(no par) Common class B id ----|| ClassB (no par) 
8% preferred 100 Preferred did § ident || Utility Shares Corp com.(no par) 
Southwestern Pow & L oe. 7% Common stock o d 
|Southwest Missouri RR | Participating pr 
|\Springfield (Mass. || Vermont Hydro Elec 
|\Springf (Mass) St Virginia Elec & Pow 7% pret_100 
Springfield 6% 100 
pate BS Valley Water 100) 10: é Vir; Pub Serv 7% pref_---100 
Gas & Elec com (no par j 56' wefan 50 
4 cum prior 1 ¢ 


_ cum 
ache " Lt Corp pref__(t 
|\Staten Island Edison com vtc (t)\d 
6 first (t 3 wehieferred Water Pow Co_..100 
R T St Ry—See Phila Co Western Mass Cos 
Superior Water L & P com_..100 
A ferred r 


00 

100\r * Tampa Elec Co new stock (t)\d 
— Gas & El16% a'Gorn “100| 100 Tennessee E] Pow Ist pf (7%) 1 ‘err. 

Rap ‘Tran St Ry—See P | Ist preferred (6%) 100 Western Union ‘Telegraph. ---100 
Reading Traction +" oFP 0) d 33 Terre Haute Ind & 4 7 West'h’'se El&Mf; Misc 
City 50/\d Preferred 100 : > 6©|| West Pens Elec Class A-_- (t) 
East Reading | Bleciric Ry...50d 62 i 00 7% erred 100 
Reading Transit Co class B pf__50\d 40 5 f ¢ ¢ West ~ Power 7% pref_..100 

ublic Ry & Light com...-100) 125 | ' | 6% preferred I 
=r | ££ Baie | Thin (N 100 2) 3: West Virginia Utilities pref_-___50 
: af Electric Oo 100 


+4 

Wisconsin Power & Light pref. -- 
4 Wisconsin Pub Ser Corp 7’ % pf 100 

ae iy & i got ‘pFet=2-100 95% Wisconsin Doms 7% Vy 

lhe ~~ elep 1 4 Worcester E ht 
Worcester oy 

Preferred 

York 


| Youngstown & Ohio Riv RR. i? 
| Preferred 100 


Second a prefers 100 
||\Un El L (Springfield,Mass.).100 
‘S| Gaited Elec Ry (Providence 
United Elec Seow | pref. 

United Gas & 


oo 
aRAaAek 








RARARARARAA 


Potomac Eiec Pow pref 1 
Power Corp of Canada com__-(t) 
Preferrec 








ARARTA FS 





an 
mhow 
Noo! 

a 


S 
x 


w 
| SWI Worm INNS 
tow ‘ 


100 

of N J_.100 

Rapid Transit St Ry Co__.100 
8o P ening 4 Gas & Elec Trac__100 


Pub 
Public Serv Elec Boe 
ay — Co of 


referred 
7% B referred 


— 
Net 
1 ot 


a 
eee ee 


—e 
oN 





Nore 
VrrID MK OSwe! oO: 


SOO D'OR OI “I 


1S) 
w 
x 

















103 23d Street—See N Y Rail 
Prior pref 100 059 ‘|| 
Savan El! & Pow deb stie_-100, 5 1] 


6% preferred ; | 

Scioto Val Ry & Pow, com_.100 {  gd| 
First preferred 100 | 
Preferred 


401% { 




















a Purchaser also pays accrued dividend. d Price pershare, not percent. h Ex-stock dividend. kLastsale. /In London. n Nominal. r Canadian 
price. s Sale price. t New Stock. wu Ex-warrants. v Old stock. z Ex-div. y Ex-rights.  { Without par value. 


JOINT STOCK LAND BANK BONDS and STOCKS 


Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds and Stocks. 


cultural—5e '53 op '33_.M& 100'%| 102 | First Texae—5s '42 opt '32.M&N| 99 101 ||Pacific Coast Jt Stock Land Bank 
932. _J& 100'| 102 || &@ 1943 o opt 1933 M&N| 99 01 Portland, Ore (Concluded) — 
M&N| 101 23% || p M 100% 58 1956 opt 1936 
101%} 103 || 5s 1966 opt 1936 101 Los Angeles—5s * 
100 4 2 ||_ 5s 1967 oO pt 1937 J&J 191 
8 
& 1987 Be 1937 10015 be 1952 a ont STEN 89 3 
op 1 : opt A 
nkers—5e '53 ' &J| 83 98 4%s 1965 opt 1935 D| 98% 
4%s 1966 spt 1936 99 4 
Greensvoro(NC) 5s’ bd oO 100 
Greenbrier 58 ‘ 
58 1965 opt 1 5. 
5s 1957 opt_ 1937 
Ob bald west —e 
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SMAKK 
RS 


9 
we 
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5s 1956 opt 1936 
5s 1957 opt, 1937 
it Louis—5s 1953 o 


~l 
SOW 
ax 


57 op . 
951 op 1931 - MA&N 
oO D 


x 
coon 
o 
_ 


eesesosocs 
SAAR 


ee 
SS883 


4\%s 1956 
lowa 4\%s 198) 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading “‘Industrial and Miscellaneous Securities”’ we include all issued which do not appear under the previous two headings, namely 
Railroad (Steam) and “Public Utilities.” In the case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “Real Estate 
and Land.” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 





Bonds. Bid. | Ask. | Bonds. | Bid. Ask. Bonds. 








Canada Cement Ist 6s '29 op A& &Or 101 102. Ge Motors Accep Corp (Conc)— 
INDUSTRIAL & MISCELLANE OUS BONDS ||Canada SS L deb 5s '43-F&A15r 99% 99% 5% serial notes 1932 M&s 
lst & gen m 6s 194) ser A_A&Olr  ___- aaa Say Seria) notes Tees 
Abitibi Pow & Paper 6" 1940 J&J2 ...-||\Csmadian Car & Fdy Co, L’ | 
6% gold notes 1931_..M&815 of 100% | Ist s f gold 6s 1939 J&D;) 103%) 105%) 
dams Exp bm . tr g 48 45. M&s ¢ 8 -%|\Canad Cons Rub 6s 1946.--A&Ol/r 102% iat s 
Coll tr g £4 1947 $587 a4 10054 Vy, 10880 r! ag | Sotene oe 190 mt apazl 9s “% Gen Petral 6% @ notes’ 28 A&O15 
Ajax Rub tei ne 5% % \Cantral Foundry % st ! ug / Sages 
ys Cons Coa) & Iron— s }C mt Hud 8t'boat 5s Ap ast Gen Refractories 6s 1952---F&A 
let cons M 5s 1933.....-M&N| 97 99 4 iC -bptral Leather lot o foo: Fe 1024 Good Hope St & Ir Wks ( om 7) 
Ala Steel & Shipbldg—See Te nD) C,1 & R clic smtral Steel Ist 8s 1941. _M&N 122 8 fg 7s Oct 15 1945 ene" 
Alaska Gold Mines deb 6e'2! Mas f 3%) Cespedes Sugar Ist 74s '39-M&S 100% |\Goodrich (BF) Ist 648 1947_J&JI 
Deb 68 1926 ser B- si | 544\\Charcoal Iron of Am 8s '31_M&N d 48 ||\Goodyear T & Rub 8s "41 mee 
Allied Packers deb 68 "1939_ rs s Pi Vlg 484% Onptesesey Ore & ltron— Deb s f 8s May 1931 
let Mi & coll tr 88 1939....J&J| -.--|s 4! Guar gold 4s 1942 J B7 90 3-Yr 5% « notes 1928_ “Japis ‘ 
Alpine Montan Steel Corp— | __ ||\Chic Jct coll tr ref g 4s '40- “A&O ___||Goodyear T & R of California— 
st sf 76 1955 M&S, 93%) 94%!) Coll trust ref 5s 1940..._A&O 1014 | 5s notes Feb 15 1931 F&AIS 
Aluminum Co Jlearfield Bit Coal 48 1940._J&J ||\Gotham Silk Hos deb 6s '36 J&D 
Sinking fund debs 5s 1952_M&8;| 100 ¥|| Jlyde 88 ist 58 1931 0 _F&A 1004 |Gould Coupler 1st 1 6s 1940_F&A 
Awierican Agric Chemical— %o) Fuel & trons f 5s 18437” F&A 9° 54 | Granby Con Min Smelt & Pow— 
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lst refs f 7s 1941 100% Colo Indus Ist §s A & B’34_ F&A is Sone 6s 1928 Ser A__M&N 
American Beet Sugar Co— Comm '! Credit 6s 1934..-.M&N TE 
Guif Oily Pa deb 5s 1937___1&D 


Conv ef deb 68 1935.----F&A| 9% Coll tr 9 f5%s 1935..-_._- &J| 9 3 93% 
inking fund deb 5s 1947__.F&A 
Amer Cot Oi) g 58 1931 opt M&N 


Amer Chain deb 68 1933...A&0) 102% 3 | Commercial Invest Trust ou | 
a } 
Amer Dock & Impt 5s 1921— 9 &? a |Ham-Am Line 6 4s eq’28-"40 J&D 
Ext at 6% to 1936 J&J 56% gold notes 1930 _-_. ie -||Hanna (M_A) Co deb 6s '34_F&A 
American Ice Securities— Commander-Larabee Corp— Hershey Chocolate— 
4 : lst mtge 6s 1941 As lst & colltrsf5\s 1940, Jad 
wen sf 68° 3 opt '} 3% somputing-Tabulating-Rec Co 5% notes 1927 &D! 
Am Mach & rds sf 6s 1856: A&O 3 Sinking fund gold 68 1941 _J&J 5% notes 1928_____-_- “JaDis 
American Radiator Co— ; Consol Cigar 6% notes'36.A&O15 q 99 '4||\Hoboken Land & Impt Co— 
Deb g 4%s 1947 cI — 96 Consol Textile Ist 88 1941__J&D 7 9 lst M g 58 Nov 19 0 M&R 
Am Kepublic Corp 6s '37..A&U (|| Jonsol Coal 44s 1934 opt. _M&N A 9314|| Hoe (R) & Co Ist 64s A '34 Axo 
Amer Rolling Mil 6s 1938-38.) ist & refs fg 5s 1950_._.__J&D 303 Holland-Amer Line 6s _°47- M& 
Amer Smelt & Ref 5s 1947__A& “onsumers Co Ist 68 1946 J&) Q7 } 98 4 || Hollingshead (RM) Co 78 ‘38 wir ® 3 
lst M 6s 1947 series B___A& xO Container Corp Ist 6s '46_J&D15 ¢ 98 %4 sony Sugar 7s 1937 
Amer Sugsr Refg 6s 1937_--J&. Vontinental Pap & Bag —w o P Hood Rubber 7s 1936. _- ia 
Amer Thread 6s 1928 J&D | let & ref 6%s 1944 Ser A Conv 54% & notes 1936A&0 15 
Amer Type Fars deb g 68 '37_M&N Continental Securities C ae Houston oii (Tex) 6s '35 i 
Deb gold 6s 1939 a N Deb 5s 1942 with warr._M&N ; 99 14||Hudson River Dey Line— 
Deb gold 68 1440 &O Ccrn Prod Ref 1st g 58 1934. M&N % y lst mtge 6s 1939 
Amer Writ Paper s f 7-68 '39- AS Cosgrove Meehan Coal 64s 1954- 5%! 96%)\\Humble Vil & & 548 '32_J&d | 
Temp he angeable ctf rs Core > Sons re ing Bide | || Deo g 581937 A&O 


lst 6s 194 hy 1939 o —< 
Agaconda sf || {Ilinois Stee] deb 4}48 1940... A850 
185; Ilseder Steel s f 7s 1946 A&O 
Independent Brewing 6s '55 J&J 
Crown Willamet Pa ‘ | || Independent ag & Gas Co— 
Anderson-Tulley Co 6s 1935 - —_ - Cuba Cane Sug deb 7s 1930. -J&! ¢ 62 i) || Conv deb 6s 1939___._..M&S15 
Aades Cop Min deb 7s 1943_J& Conv deb &s 1930 OC Indiana Limestone 6s 1941 
Andian National Corp Ltd— Cuba Co 6s 192 ar % 97 indiana Stee! Ist 5s 1952...-M&N 
ee M sf 6s 1940 .__. _... M&8 ©uban-Amer Sug &s SI! % ee Ist « 58 Dec 3 
Without warrant J Ouban Dominican Sant ‘Co— 935 opt Dec 31 foro & 
Acglo-Chilean Cons Nitrate— lst lien s f 74s 1944____M&N 9 114 ||(nland Steel Ist 6s 1928__._A 
eb 7s (& stk subrts)"45.M&N| 942 é Cudahy Pack sf 58 1946..-J&D| 99% 99%4|| Deba@ 5 5 N 
Antilla Sugar 74s 1939 A____J&J Gf Sink fund deb-g 54s '37 _A&O 9514 96 ||Inspiration Con Cop 6 ¥s 
Armour & Co of Delaware— Ouyamel Fruit lst 6s 1940 _A&U E 4\4\\(nternat Agricultural Corp— 
lst M 54s 1942 ser A__._J&J ios, & ool & wotse 32 op M&N 
Armour & Co—Real estate_ Ist Davison Chem deb 6}s '31_J&J f j Stpd M&N 
gold 4%s 1929 opt... J&D ¢||De ~~ Coal Corp— ineoreas Sevcantite'! Marine— 
Asbestos Corp of Can 5s 1942_J&J lst M 6s 1927-1943____J&J : : Ist M coll trust 6s 1941.__.A&0 
Asbestos Corp isd Ist 6s 1941_J&J Dery (D G) Co 7 1942._M&8 6 73% || International Paper— 
General 6s, 1956 J&J 2||Denver Un Stk rf 9 00 || Ist & refs f 58 1947 ser A- ga) 
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Associated Uil 6% notes 35.M&8 Dodge Bros deb 66 0 
Associated Simmons Hardw Cos Dodge Mfg 1st 7s 1942 f ¢ &O 
6% gold notes 1933____J&J (Jac) Pack Ist 6s '42- Mian c Internat Salt g 5s 195i op.-A&O 
Atl t & 8S deb 7s '34._J&D at Domin Coal 5s °40 op '10__M& 6 9214|\ Internat Silver ist 66 1 
eeementes of deposit i 5 2. Dominion Glass Co, Ltd— Debenture 6s 1933 
tty 3 stk instead of bds 5» pike Ist s f 6s June 2 1933_. J&D2 oe, 
Atl Guif & Indies 8S Lines— Domin Iron & Steel 5s 1929. _J&J| Q! Jeddo-Highland Coal Co— 
Coll tr g 5s Jan 1 1959____J&J 4 1% Con 5s °39(currency series) M&8} j25 i Ist m leasehold 681941__..M&N| 102% 
Atlantic Refin deb 58 1937__J&JI % 2||_ Certificates of deposit 583 Jefferson & Clearfield Coal & Iron 
Donnacona Paper 6s °40- ..-J&D Indiana Co Ist s f 58 1950_J&J 93 
Baldwin Locomotive Works— Donner Steel 7s 1942 J&I Jones & Laughlin St 58 ’39-M&N| 103% 
lst s f 58 1940 opt aft '15_M&N 4% 6 lia (Anton) Un (Margarine © 
aragua Sugar (Comp Azucarera f Eastern Cuba Sue 77s "ST -- MBS ks conv 6s 1947 (flat)._..J&J f 109 
eurreane) 1368 188 1937__.._J&J 15 5 __||Rastern Steel 5s 1931 &A | 
Barnsdall Corp deb 6s 1940 3&I15 me Electric Refrigeration 6s '36_ Med j t Stores Corp— | 
With one purch. war. attached__ ( Hik Horn Coat lst6%s 1941_J&D 914 ‘35 with warr'’te_ F&A 100 
Without warrant 7%, notes 1931 with warr__J&D 9 97 7%) Co— | 
Without warrants -.--F&A 15 105 
Deb 4\%s guar 1943 J 92 93 | | A s f deb 5s 1947____M&S 
Beacon 01) deb 6s 1936- % Fairbanks Morse & Keith (B F) Corp 6s 1946.__M&S 
Beaver Board | Cos 8s 1933. J&J )4o|| Sink fund deb 5s 1942. 97! {| Key gnotes 8 eld Tire 
Beech Creek C & O 58 J&D f _...||Fairmont Coal 5s 19%! 8% & notes May 15°31 M&N 15 
Beld’g-Hem'way 4 Sreaet 36 J&J Farmers Mfg ©o 7s 1943-_- “2 ay i Keystone St & Wire 8s ‘41_-_A&O 
Bethlehem Steel Corporation— Ref 6s 1933___M&N 7 ¢ Kinney (GR) Co 7%s 1936_J&D 
Cons s f 54s 1953 ser B__P&A etals sf 78 '°39._J&D ¢ ‘974||Kirby Lumber 6s 1938 
Cons mtge 6s Aug 1948_ F&A Fiat s f deb 7s with war '46_J&J : 5\4||Knight (Bb Bw K) 7s 1930 M&8 
Secured 5% notes 1929. J&Di5 Without warrants 94'4 95'4|| Kresge Foundation 6s 1936_J&D 
Secured 5% notes 1930_J&D1 5 Fisk Rubb Co Ist 8s 106... } Krupp (Fried) Ltd— 
Secured 5% notes 1931_J&DI1F 5%% sf notes 1931 J& > 7% dollar notes Decl15'29 J&D 
Secured 5% notes 1932_ J&D15 5, Florida West Coast Ice— 
La Belle Iron Wks Ist 58 ‘40 ed 


Beth St pur m 6s Aug '98_ 
Beth St Ist 1 & ref 5s 840 M x Flour Mills of — Inc— Ist & ref 6s 1940 
Purch money 5s 1936___J&J ‘| Conv g6 i 1946 A&O Lackawanna Steel 5s i950; Mas 
Penn-Mary Steel 5s 1937_ J&) Framerican Lake Superior Corp Inc 5s '24_O 
28 Deb 7%s 1 I&I 34 lst & coll tr gold 58 1944 ted 

















SSSS8eFS3E3 = 


as TTT) 
oo 
X 


Bloedel-Donovan Lumb M 6s ' 


Bluff Point Land Impt Co— Francisco Sug ave 1942._M&N15| 105 Lawrence Portland Cement Co— 

lst mtge guar 4s 1940__._.J&J| 87 French Nat 8S Lines 7s 1949.J&D 4 $|\ Debg 54s 1942 A&O 
Booth Fisheries s f 63 1926. A&O Lehigh Coat & a "48 J&J 

% Gair (Robert) Co— Cons sf g 4s 1 J&J 
448 1947_F&A 89 lst mtge 5s 1942 &O Lehigh Valley Coal— 
Botany Con ‘onsol Mills 6 ’s °34 A&O Galena-Signai Ui] deb 7s ‘30- acs lst 5s gold guar 1933 
Brown Oo ise Bie yO eee 5 5 4||oRautp bies ‘Tops-1034-- “ian 
n s 8 Gi j quip Ss ee. 
Brunswick-Balke-Collender Co— Gen Asphalt sf 6s 1939 
Gen’'l Baking lst 6s 384 3RD ss 944 
General ey serial 6s 1935_J&D : Ist & ref 5s 1954 
91% O21 Gen'‘l Elec 3s 1942 opt_-_F&A % 93 Ist & ref 5s 1964 

Cons g 5s Jan 1988 ey Gen Elec (Germany)7s 45- J&ILS 5 lst & ref 5s 1974 P& 
Bush Term Bldgs Ist 5s '60_A&O é Deb 6s 1940 with w _J&D 36 a. a. & W-B Coal con fis'30--IED 
By- ucts Coke Corp— Without warrants attached... 94|| Con g 48 1935_---__-._.- &D 

lst M 54s 1945 ser A____M&N General Ice Cream 6s 1935 J&J 5 Libby McN & Libby 7s '31 Pee 

Genera) Motors Acceptance aa 

Cady Lumber 6s 1939 ___M&N Sink fd gold deb 6s 1037. Be 
Valif Petroleam— 5 

Conv deb 5%s 1938 M&N C 98 é 

Couv s f deb 5s 1939_____F&A ¢ (2) 5% serial notes 1930 

ey Sugar 7s '42__A&0 15 34 5% serial notes 1931 



































b Basis. This price includes accrued interest. k Last sale. {In London. n Nominal. r Canadian price. s Sale price. 
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INDUSTRIAL & MISCELLANEOUS BONDS 


NOTICE.—All bond prices are ‘and interest” except where marked ‘f and income end defaulted bonds 











Bonds. 


Ask, 





& & Meyers ¢ 7s g 1 F 1966.-480 
Pe Piannend 
es Carbonic Corp 
st cone Ge 190641 .....«<- F&A 
A E) Co 7s 1942._.._A&O 
a Inc deb 6s 1941.---A&O 
Witnout warrants__........-.- 
Long Bell Lumber Co— 


Be 6% notes 1931----- J&D 
Lorillard (P) Co g 78 1944.-A&O 
Gold bonds 5s 1951_----- F&A 


Lukens Steel lst M g 8s "40 M&N 


Magnolia Pet deb g 4 60° 289 RA15 


Deb 4%s 1929_--.---- 

Deb 448 1930_------- FAAS 

Deb 4%s 1931 -.------- &A 

Deb 4348 1932 _....---- F&A 

Deb 44s 1933__...._--- F&A 

Deb 4%s 1934_........-- F&A 
S lst s fs 1932--.J&J 


Col tr 6% notes 1935 . A&C 
Mfrs Tr Co ctfs of partic in_A I 


Namm & Son 6s 1943----J&D} 


McKeesport Tin Pls f 6s °46M&s 
McMyler Interstate 7s *43_J&D 
Mercantile Prop 54s °46 .-J&J 


Miag Mill Mach’y Ist 7s 1956— 
With stk purch warrants__J&D 


Mid-Continent Petrol Oorp— 


Ist s f 644s 1940-_------- M&B8 
Midvale WwW & Ordnance— 

Conv + & 10%. since ae oe Mas 
aaiiher (I) & Sons 7s__.----- 


1934 
Miller & A ny se M 68°45 ryt 


7% gold notes 1935___-.- A& 
Minnesota & Ont Paper 6s jah 
Ne 'S eee M&N 
Monon Coal—See Chic ind & L 
Montecatini (Societa Gen Ind 
Mineraria, Italy)deb 7s '37 J&J 
Mew va Amey ee Views eee 

ontgomery War op Cor 
‘iy 


193 
Mount Emily Lumb 6s 1935 nied 
Munising Paper Ist 6s 1932 - 
Murray Body Ist 6s 1934- J&aD 


Namm (A I) & Son—See Mfrs TriC 


Nat Acme 7 4s 1931_------ J&D 
Nat Dairy Pr 6% we 40_M&N 
~~. Distillers Prod. Corp— 

ogr 6%% notes '35._J&DI15 
Nat nam & Stpg 5s 1929- 3&1} 
Nat Starch deb od ag wee 
National Tube 1 
Natomas Co -R. ¥ a ee 
Nev Con Copper deb 5s 1941 J&J 
New Eng Nav—SeeN YNH&H 
New Eng Oil&Ref ist 88°31 M&s 
New Niquero Sugar 7s 1932_J&/ 
few River C : iss 5s 1984... 3&2 


wer pore Co F sl 
Brakelst bc" 28 conv uae 
N Y Dock Co—lIst g 5s '51_F&A 
N Y & Hob Fy 5s oO '48- J&D 
Hopenen Ferry 5s 1 _M& 
NY&NJ Paden. ote. ok) 
NYLE&WC&RR 
lst ry ext 5 Sa: 1942, _M&N 
NYLE& st 6s 13_- 
Extended at Lae . 1943 Sk 
N Y Shipbldg Ist 5s Nov 1 °46_- 
New York Trap Rock Corp— 
lst Ms f 6s 1946.......-J&D 
North Amer Cement Cor 
Deb 6 Ks A with warr '40_M&& 
Norwalk Steel 4s 1929____J&d 
Nova Scotia 8 & © 5s 1959__J&Jd 


O’Gara Coal 5s '55 0 op 2fy08 M&8& 
ey 2 4 Mills °32..-J&D 


Series OC 

as | Well Supply Invest Co— 
4% coll tr notes 1$32._._M&S 

O1d fen Goal let 6s 1044-._F&b 
Oregon-Amer Lumber Co— 

Fly Ol —eeee a A&O 
Oregon Lumber Co 6s 193: 
Otis Steel 1st 6s 1941 ser > -_M&S 


Puatte Coast Ge g 5s '46__.J&D 
Pac Fruit Exp Eq-—See So Pacific 
Pacific Mille $34 % notes '31.P&A 
Pan Amer Petro! Co (of Calif)— 
lst conv s f 6s 1940____J&D15 
Pan-Amer Petrol & ae. Co— 

lst lien equip 7s 1930.) F&A 

i. 4 = _aeeeap_eeeer M&N 
Park & Tiiford s f 6s 1936..J&D 
Penick & Ford 6s 1943_-._J&D 
Penna C & © ist 5s '32 op__J&J 
Penn Mary Steel——See Beth Steel 
Pennsylvania-Dixie Cement Cor 

lst ms f 6s 1941 ser A_-M&S1? 

vania Steel— 

Svan-Amer Iron 6s 1927-389 
Phila & Read C & I 5s 1973__J& 
Phila & Read Coal & Iron— 

Coll sf g 4s ext "32 gu_____P&A 
Pick (Albert) & Co deb 6s 236 J&J 
Pierce-Arr Mot Car 8s 1943_M&8 
Pierce Ot] 8s Dee 15 1981 2a 
Pillsbury Flour Mills 6s 1943 A&O 
Pirelli Co of Italy— 4 
PIGCE Brewing Ge Feb 4°40. 9h 

tts - 
bits Goel deb ge July 13-58 

more 

lst s f g 5e 1947 opt____-_- M&N 
Pleasant Val Coal 58 








100 


95 
9314 


97 








00 
95% 
91% 


105% 
103 
1034 |8 


100% 
.||Swift & Co Istsf g 5s °44__.__J&J 


Porto Rican Amer Tobacco— 
Sonv 68 1942 


Without warrants _..-_..- _--- 


s||Rheinelbe Union 7s 1946 J&J 


with stock purch warrants- ---- 


ws Cil of Califoraia—- 


~——- Fulp = ee 148 
Sie sis 8 
‘|| Robbins ah Byers 7s 1043-- aD 
Roch & ae & I 56 '46._.M&N 
letef 5 tise 103 1932 opt____ F&A 
Rocky aaa mca 
Ro R24 = 5a '28- hes 


Gen & Ref 7s 1942-_-._-_- 
Stamped 


St Lawren 


Security Meet 6s Sept 1 aos ser EF 

6% bonds Apr 1 1946 ser F___- 
Sen Sen Ohic 65 June 14°29. .J&D 
Servel Corp 6s 1931._.-.-.._--- 
Sharon Steel Hoop 8s 1941_-Mas 


Shell Union Oil Corp— 
Ls Sea 


Siemens & Hal-Siem-Schuck— 
Silesian-Am Corp 7s 1941__F&A 
Simms Petrol S n’tes "29M&N15 

Sinclair Cons O) 
1st lien oo 6 


Singlair Crude 27 Sith » h Co— 


% notes ser A 1928____- F&A 


Skelly Oil Co— 
S f ¢ deb 5%s 1939______M&S 


|| Sloss-Sheffield Bteel & Iron— 
6% ef gold notes 1929__.__F&A 


Purch money 6s 1929- F&A 


||Smith (A O) Corp 6448 '33-M&N 
||Solvay & Cle 63 1934____--- A&O 
||Soivay Amer Invest Corp— 

|| 5% gold notes 1942______M&S 


South Porto Rico Sug 7s "40_J&D 


ati, O11 (N 18 = Nov 15} 1246 
Stand Oil NY 6 40 gde whee 7 
Deb 4%s 1951_-----_- &DI15 
stand P! Glass 6% notes 30. Seen 
Stand Steel Wks Ist 56 ‘28. _J&J 
Stand Textile Prod 6s '42 M&S 
Steel Co of Can 6s 1940_-_-- J&IT 
Stinnes (Hugo) Corp— 
G m 7s 1936 (with wa warr)._.A&O 
Stinnes (Hugo) Industries— 
Deb 7s 1946 (with warr).__A&O 
Stutz Motor Car 7 4s 1937. A&O 
“ee Estates of ente— 
ste f 7s 1942_______-_.- M&S 
Sugar Pine Lumber Co 
lst M serial 6s age? "42. M&S 
Sun Oil deb sf 5 1939_.__M&8 
Su or Of] 1st 7s 1920. F&A15 


5% ef notes Oct 15 32. A&O 


Payton. Whastes I & S6s ‘gM es 

lst 13°18 1946 8 See --J&J 

Tenn Coal I 1951__J&J 

Ala Steel & Snteblos 68 °30_J&J 
Fenn Cop & Chem 6s 1941 _A&O 

—— (Ang) Iron & Steel Wks 
>. eee J&I 








Bonds. 
Pocahontas Consol 
ist gold 58 1957 op.--.-... Jad 
Port ur & —_ 
ist 6s 1953 nti aiid r& 
ist M 68 1953 series B__._ F&A 


Pressed Steel Oar 58 1933 - ey 


Punta Al Ort ‘37 Jus 
Pure Oil Go 634 % notes *33.3 


Rand-Kardex Bureau 54% notes 
1931 with pur warrants. __J&J 


Reid Ice Cream 6% notes be 


e n Arms 68 ---M& 
54%% notes 1930__..__-- : 
nee n & St'l 56 "40. _A&O 
ef & gen 5348 '563 ser A A._J&J 


ithout warrants___.______ 
Rhine-Main-Danube7s 1950 M&S 


19. 
Rima Steel Co jet 8 rT ‘55 | F&A 


St Joseph bag | : te a oe. 30.-J&J 


ry 


St Regis Pa 
6%e 1930-1934__...._._. 

Fi 3. eee A&O 
Saks & sf7s he AF ii diated M&s 
Santa Ana Sug 8s 1931____- A&O 
Saxon Pub Wks - 

ist ase i.) eee F&A 
Gen & ref $748, ee 
Schetee Co 64s 1946___--_- J&I 
sf Rig 1946" a B_ A&O 


~. N_Y 4s cons. -_M&8 


Shawsh Mills 7% notes '31_._A&0 
_||Sheffield Farme Ist 6s 1942A&0 


Shults Bread Ist 6s 1940__ aS 
Siemans& Halske10-yr7s'35--J&J 


Deb gsf6%s'‘51 with warM&S 


Corp— 
lst 1 coll 7s ser A 0937 Ma815 


6 
Sinclair Pipe Line s f 68"42.._.A&0 


me ee Falls Power & Pap, Ltd— 
5\%s 1930-43(s-a)..A&O 

Standard Mill 1 Ly fs i ‘30__M&N 
st & ref 548 1945___---- M&s 
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98% 
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Union Bog & En 
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Basis. 
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Btocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. 
TEXTILE M¥C. Per | share. Per | share. Per |share. Per |share. 
TOCKS. Shove Mill (FR)_ 100) one 30 INSURANCE MINING STOCES. 
N . par Skenandoah Cotte STOCKS. Adventure Cons..25) --- 25c. 
Arcadia M___..-__. ae Bee Co (Utica “ae 2E a Ahumada Lead 3% + 
Acushnet Mill(NB)i) 90 92 Soule ea B)-.100} 150 anoe Baltimore— Alaska Juneau Gold 
Am Lines gee R)-l anal 20 Stafford (F asi woo 20 Central Fire new.10 33 35 tt, csssaeu 10 1% 1% 
American 89 92 tevens Mfg (F R)-/ an oo Algomah _...---- 25 nara 10c. 
Preferred - - --- $l 83 ||Taber Mills (N B)-_-/ jae Becta Amer Zinc Lead & Fe 
Amoskeag Co (vol- Thorndike 2-- sie ee 8 1 540 — Smelting ....--25 7% s 
getesy cosa) ..§ ) 59%| 60 |\Tremont & Suffo Solum Nat Life.100} 206 210 Preferred ------ 25) 46% 47 
eye Beit (?) #0 mdse M am ----100 20 24 Mass Bon eaumaal ae 335 Anaconda .-50 45% 4536 
samne e)_i| 43 46 Troy, t’n & Wool’p Arizona Com’cial.-5 6% 6% 
A 1B Co (Mags)!| 20 25 fg (F R)--.-500) 129 ..--|| Brooklyn—See N Y Arizona Globe Cop-_1 secon] 63fc 
A t R)-/ 15 Saale Union tot Mf (FR) / 83 90 n Cons...25 35 45 
Arlington M ( I 66 68 Utica Knit Co...100 50 60 Dayton— Bingham Mines-_-_i0 45 47 
arnard Mfg (FR)-_i) 25 pee eferred _._.- 1 80 36 | 50} 995 100 ||Bonanza Dev Co.1 50c. ae 
Bates Mf, (Me) . 100 125 128 |\Utica Steam & atch Reliable. .....--- 20| 64 67 ||Butte Cop & Z Co_5 4% 5 
Bye a Mite (NB)_i} 122 aE eee 90 96 Butte & up ane 10 8% 9 
Meaty 00| 89 ies Wampanoag Millis Detroit. oC an 
Berkabire « Cot Mfg. Peres 25 Detroit F & M:-..50 wanes éend eae: 1% 1% 
Adams, M 125 127 ||WamsuttaM(NB)ij) 57 59 ||Michigan F & M50) ---- ----||Calumet & Ariz_.10) 66 68 
8 Hartf Oarp’t_1|z 83 8 Weetamoe M FB} -! 15 20 Calumet & Hecla.25| 16 16% 
erred . ...- z100%} -.--||Whitman M (NB)_/| —-- 52'4|| Hartford. Carnegie Metals--.| 124) 12% 
Boone (Daniel) Winnsw’o Mills pt 100} 100 102 Aetna (Fire)....100) 515 525 Carson Hill G M-_.1 50c. 60c. 
Woolen Milis__25 1%| _..--||York Mfg (Me)- 106 26 29 || Automobile Ins_.100) 225 ----||Cerro de Pasco....t| 60%) 69% 
Booth Mfg (N B)--/ 95 100 Gartford Fire_..100) 520 530 Chili Copper -_..-- 25 36% 31% 
Preferred _ ___- 1 ee 95 Southern Mills. Per |share. Sorts Steam Boll Chino Copper.---- 5} 22% 26 
Boot Milis (Mass)__i| 103 107 Abbeville CO M (SC) / 90 95 nsp & Ins....100| 620 650 Consol Copper---.- 2% 3% 
Border O Mfg (F 4 ..--| 40 || 4mdersonO M (80).i| 114 siete National Fire_..100| 750 (70 |\Con Lead & Zinc.26) 13 13% 
Boston Mfg rt, eee 85 4rcade Cotton Mille 70 75 Phoenix (Fire)..100) 535 545 Con Min & Smelt..25|7 251 251% 
Bos Duck — ie ti ..-.|| Arcadia Milils...100) 225 i isc Life Insurance. Cop Range Con_100|\z 12% 12% 
Bourne M ER 70 ...-|| Preferred._.....- 102 105 Aetna Cas'ty & Sur| 760 780 ||\CressonConGM&M1 et os 
Bristo] Mf Ae B 24 egeet San Arkwright Milis._...| 10v ----|| Aetna Life.....- 100} 560 570 Crown Reserve__..1/7 15c. cai 
Butler Mil 46 45 4ugusta Fac (Ga) -_-/ 10 ----||Conn Gen...... 100} 1520 1550 en | Copper 1 wo-- ae 
Cabot Mfg.__.. 101 78 81 Avondale Mills___-_- 1000 ~----|| Travelers’ .....- 00| 3165 1175 Stamped______.- ees 3 
Chace Mills (F R)-_-/ o=-- 25 Beaumont Mfg. __-.. 300 anew Beers Cone 30% 37% 
oa ine 100 100 110 Belton Mills (8 ©) --/ 44 47 on nitongpelis. Per|share. \|;\Dome Mines_____- 8% 9 
8 pO 1 ae eaoull PE «cesses 95 98 ||Sterling Fire..._- ae .---||East Butte_____. 1% ‘ 
Clty 1 M te Or mo do I 92 Bibb Mfg_____-- 100} 118 120 E Gold 3% 3% 
Contin’! eS eye. Preferred 6% .-..| 100 103 Louisville. Per|cent. Federal M & Sm_ 100 107 115 
Cornell Mills (F Pr i _——- 82 3randon M Bene 99 102 ||Li ecnadoneed 200 _— ferred ____- 90 94 
Dartmouth Mfg Jalhoun Miiis_____- 120 amen iy. National 
(N B)-...100, 100 103 Oannon Mfg____- 10, 17 ..--|| Minneapolis. Per|share. Cop ia ($3.75 pd) -_5) 2c. 5c. 
Preferred _ ___- 100 85 ...-|| Ohadwick-Hoskins25 12 14 Nor’ west F & M_100 Peace eee caprigellr 5b 50c. 75c. 
Davis Mills (F B--f 67 70 Ohesnee Mills_....- 135 140 Goldfield Consol 
Davol Mills (F R)_- eeu 25 a a 293 300 Newark.  #=| + |... ||. Mimes..........- ee 12c. 
Draper Oorp...-100| 73 76 Preferred . ...---- 98 100 ||American_......-- 5| 23%) 24% Granby ' Cons M8 & parae 
D t Mfg (Mass) . 15 18 Clifton Mfg (8 ©)100} 137 140 Firemen’s_.....-.- 50| 222 225 POWER Wcccccce 38% 38% 
Edwards te Me)_ii| 40 43 Jlinton Cotton Mills} 305 Granite-Bi- Metallic 
Esmond M ).pfl 98% _...|| dolumbus D ik (Ga)| 125 130 New Haven. (St Louils)-__.-- 30c. 35c. 
Everett M (Mass) _./ 8 11 || Qonverse )-100} 108 111 ||Security Ins_---- 25) 98 101 ||\Greene-Cananea_100) 42 44 
~—_ — com_100 eese _.-..||Oowpens Mills____- 75 85 Hancock Cons__.20 35c. 50c. 
ase ae o38"| ata" Bart'e'n Mf (Alay 100 139 190 PR nt Orleans. 50 Pm share nae Cael. oon gah 1; 44 <, 
‘ 5 arl'g’ 7 5 ayette.__._____ 0 ____||Hecla ning --- 3% M4 
Flint eta ie FR) R oA 387 ana Mills. .. 100 100 inion ” Hollinger Mines_-__5 20% 21 
7° foes wei aman ows Sane Mills... 100 94 100 New York. Per|share Homestake Min_100} 60 61% 
Gono = ( ad 8 --.-|| Preferred......-. 93 95 Amer Alliance...190) 330 335 Howe Sound Cov t ct 38 38% 
eine 3 28 aienes e & Phenix_100 95 130 Amer Reserve___.10|/d 47 50 I = Cons 
Granite Milis FR).i| . --| 25 ||@asley Cot M, f.| 92 94 ||Bankers & Ship_100| 285 295 ||_ Copper........ 18% 19 
Gt Falls Mfg dl 12 15 Enterprise ates a).ij 120 145 City of New York 100} 330 340 Islan "Gresk Coal— 
Grinnell Mfg (N 5). i ones 75 Gaffney Mf, ©)-i 65 70 Commonwealth__100} 600 be: New stock_______ — 55% 
Hamilt Mfg (Mass) i} - --- __..|| Gainesville Cot M 175 185 ||Continental_-_-___- 25| 155 157 Preferred _ ___..- 105 107 
Hamilt W (Mass) __ cane 32 Glenwood ie....| 135 140 Fidelity-Pheniz__.25| 16514| 106%|\Isle Royale Cop- “35 9% 10% 
Harmony Mills pf.._/| 63% 66 ET iteceisanttintidende ten 84 88 ||Globe & Rutgers_100| 1450 1520 || Keweenaw... ____- 25 2 2% 
Hathaway Mfg(NB)i| 104 108 ||Granteville Mfg_100) 100 110 |\Great American 100) 313 317 Kennecott Copper. 63% 64 
Hill M Mite Yo as e)--i| 22 27 ||Greenw'd © M (SC)./| 400 .---||Hanover_......_- 50} 190 194 ||Kerr Lake_______- rapa 74c. 
Holmes Mf; te es 55 ||Grendel Mills... _ 250 ee higher 100} 409 412 ||Lake Copper_____ 90c. 1% 
Preferred sabia 100 53 a ae -50| 48 50 ||Lincoln_._.._.-.-- 20\d 70 74 Rose Mines, Ltd.5 6c. 9c. 
Home Bleach &DWt| ----| -—---||Hamrick Mills----- 115 120 _||Merchants Fire Asso La Salle Copper .-25 T5e, 1 
erred _____ repre _...|| Hartsville Cot Mills_| 145 151 Common....-- 25) 125 apne paema Copper Co.} 33% 34 
Hoosac Cot Mills__.| 60 70 n Mills_...... 125 ----|| Preferred. _.-- 1 110 ____||Mason Val lines. 1% 1% 
Mills_..100) 48 50 ferred _......- 10) ----||Met Casualty Ins__.| 84 87 ||Mass Cons-_-.___- 25c.) = 50e. 
ferred _____ 00} 93 95 || fackson Mills... --- 220 ----||National Liberty_ 420 ___.||Ma ower Old Col 25 26¢. 30c. 
Kilburn M w ind os 92 || Tudson Milis....100) 140 144 ||Niagara -........ 280 290 ||McIntyrePorcupine5| 2514) 26% 
Philip M (FR)i| 132 _...||__ Preferred __--- 00} 103 105 orthern _-_.--- 295 -_.||Miami Copper_...5| 15%| 16 
Lancas't (Mass) _ i) 12 King(J FD, “re Eos) lj 105 115 ||North River... .- 25| 145 155 Mohawk________ 25\r 37% 38 
Preferred _ ____ 29 _...|| Gaurens O 150 ----||Pacific Fire... -- 105 110 ||Motherlode Goal'n-t 4% 4% 
Laure] Lake com... 12% 16 teen oy, uM 115 120 || Rossia Ins_.____- 75 80 ||Nevada Cons Cop_.5, 14% 14% 
erred _ ..--| 65 ||Marion Mills_...100} 130 ----||Stuyvesant -.__- 175 185 ||\New Cornelia Cop_5| 22% 22% 
jéncoin coln Mfg (FR) --1 47 50 Marlboro O + 27 30 United ees-- ae 185 190 New Dominion A_-.1 5c. 1 5c. 
(Me)./ 63 66 Mills Mfg Co ( Oi 300 ..--|| Westchester _..... 10 43 44 New River Co__.100 17 18 
oe 7 Ay R)../ ----| 112 onarch O SO)i} 125 130 Preferred __.100 65 68 
L nD Mills oe a 115 Preferred _ _.....- 102 ----|| Philadelphia. Newmont Mining.10| 74\4c. 75c. 
anomet M ws 4 ! M ove Mills__- 68 75 || Alliance of Phila_.10) 53 54 || Nipissing Mines_-__5 6% 6 
Mass Cott Mills_ 100 66 63 New OM (8O)i| 120 126 Association __10 54 5414||North Butte_____ 15 2% 2 
Merch Mfg (FR)___/]) 61 55 ee ix Mills_...| 175 ..--||Ins Co of N A___-. 57 58 North Lake_- ____ 25 5c. 10c. 
Merrimack rris Cot Mills._..| ----| 70 ||/InsOoStateofPal00| 200 ..--||Ohio Copper--_-__ 0} 50c:) 55e. 
(ines) SP 00; 119 123 a Cot M (80)-.100}; 98 100 |\Lum en's _...25|y 80 85 ||\Old Dominion Co_25) 12% 13 
erred. ..__ 100} 73 eee ‘erred _.._...-. 98 100 ||People’s Nat Moa 40 ____||Ontario Silver Min_t eene — 
Piiddieecs soo in) -- ease ..-.|| Pacolet Mfg (8 C)-_-i| 208 212 a — Spi eens 13 14%||\Patino Mines & 
t V-W Preferred _ - .-- 103 ----|'Rellance._______- 50| 20%! 22 Enterprise | d 21%! 22 
(Ban) vtr....100| 16 16%4|,Panola-O M A pf-_ 79 81 United Firemen's_10 aye __..|,)Park-Utah— 
ferred vtr_.100| 81 82. || Pelha: _ eae 13 16 || Victory._....___- 50} 20% 22 Consol Mines-_-_-1 6% 6% 
N t Phillips Buttorff Mi) 125 130 Pond Creek— 
ff > ..--| 60 || Pickens Cot Mills 130 sasaki nana Pocahontas- ~~... 11% 12% 
Nashawena M-__ 100 66 70 Piedmont Mfg (8 g} 128 131 Prov Wash'ton...50| 355 conc tlenetensena 15 % 16% 
Nashua M ( (N H) 100 46 §1 . F W, Mfg (SC)i| 100 110 nd Mines, Ltd_-_- 45% 46% 
Preferred _ ___. 00} 93 96 ||Po t Mills. __ 70 75 Richmon Ray Cons Oopper.10} 15% 15% 
Nat Fabric & Fin 100} 20 ..--|| Riverside & Dan Riv} 169 174 || Virginia F re ‘M_.25) 90 93 ||St Joseph + ae 0} 39%) 40 
Naumk cae Riverside M_..12.50| 103 11 ted stock..| 90 93 ||\St Mary's Mineral- 
Steam 09 171 175 Jaxon Mills_...- 89 92 Ds i dine eavecal 5 21 22 
Welid Mills (N B)_ 157 165 Hbi ag A 45 55 8t. Louis. |. Sees 1 Per 4c. 
New Bedf'd Oot TR Bt mae “| 153 | ~.--||Oent States Life...5| 20 | 22 ||Seneca GopMin_-.t| 2 214 
nore’ bs tac 82%) -..- homaston Cot tr 100 103 ||Continental Life_.10| 30 35 ||Shannon_____--- 20c. 30c 
ewEngSouM.._.| 40c. 1%|| Toxoway ___..--- 32 34 ||Mo State L Fe with wl0| 72 74 ||Shattuck ArizCopl0| 65 65% 
were sonora 3% 4 Onion uffalo Mills _ 30 35 || Internat Life_____ 70 73 So Am Gold & Plat_1 3% 3% 
ewmarket Mfg lst pref...... 1 92 93 Standard 14 a 5 2 4 ||South Lake___--_- 25 5 adie 
woe (N H)_.___ 1 ee ene pref__....- 52 54 Superior & Boston 10| 25 40 
ae Rte ORB) -f maine 31 Victor-Monag ©Co-_-/| 99 101 oft Paul, Minn. Tennessee 
—— 30 ferred _ __.- 110 113 Paul F & M__.25 110 tiboil & Chemical-_---- 11% 12 
Pac Mills (Mase 60 37 38 Ware Shoals Mfg.100} 140 145 Tonopah-Belmont - 1% 1% 
Parker Mills (FR)..i) -.--| 20 ||Watt Mille_....._- oo | a San Francisco. Tonopah (Ney) ev) a=} 2% 2% 
squid M7730 ~.-| 1 oe 160 | 108 |Home Fires Biarioc] 50°] $9°<llteiniey Ooppertz5| | 40 
onen- ese ae ome e ee jane a 
Pepperell ell Mig (hier 115 118 Webb Mfg (Nash) - -/ 20 40 ” Uni Ve Ke 23% 24% 
Mile.--'| 130 | °°? || Whitme Mem (Sor ss | 168 |lapelahifid’ rites si] 60 Utah Copper Oo.2io| 113°] 128 
ea Pane. a “ mem eae 5 2 
} Noone em, Me —- 1 —— eéeu la n ..| 185 0 ° yeas tah Mate) & Panes 1% 1% 
nemah M ( " ----| -..-.|| Woodruff Mills_.100| 115 120 Washington. Victoria. ......-... 95c. 1% 
Pobre 4a Tat 84 Woodside Cot M.100| 120 125 American._..._- 100! 200 ——  .j.| aereewe 25 Te. 12c. 
to. M 80% 8214 erred____.100} 90 92 Cevearan . aeptaetlte 165 ___-||Wyandot.__.___- 25 ne bat 
Quissett Mills (NB) I > 97 Cc Milis. Fireman's _______ 20| 25 ~~" ||/Yukon Alaska_____- 17 25 
erred _____ 92 Z Oan'n Connecticut National. Union_-_5 25 27 %|| Yukon Gold_----- 5 20c 35c. 
Rich re 3 Mfg Cum pref____. 41 44 
oo 100) 35 40 ||Can Convert, Ltd-_-ijr 102 105 Whee » W.Va. REAL ESTATE TR 
3) fg x00! 147 Oan Cottons, .Ltd.100 Oolr 125 127, Wheeling I_100| _..-|k 150 ||\& LAND STOCKS Per|share. 
te ait Sa ee 9% 
oun Falls —_ Oomin Text, Ltd_ oD r 117 117's||MARINE INSUR- Albany Tr (Bost)100\a _.__| 60 
Oo (N H).___- 00} 10%) -... ferred __..- r 120 120\%|| ANCE SCBIP. Alliance Realty_._.t| 50 53 
sharp, Mfg (N 5). 4 Montreal Cottons _ adlt 113 116 ‘ Bedford Tr (Bos) 100)a 58 aneeie 
oa = <--- 20 aud ferred _____ OOjr 116 117 ‘|| Atlantic Mutual— Per|cent. Berkeley Hotel Fr te a 90 enue 
ue Cot Penmans,Ltdnewl00;r 78 i = eee f 101 103 ||Bd of Tr Bid Tr la 49 nea 
R) com....100) ---.| --_--.|| Preferred.._.. , saat Pepe cacesssnces f101%| 103 ||BosGr'd R'T Tr (Oil a114 anos 
Skuse pas: 95 Bos R E T (Bos)1000'a -_.--} 930 
, PL ey, = paid. c Par value $700. d Price per share, not per cent. h Par value $1,000. k Last sale. 1 Par value $100. m Ist install. paid. 


rc 


vrice sg Sale price. 


t New stock. 


z Ex-div. 


y Ex-rights. 


z Ex-stock div. 


+ Without par value. 
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Stocks. Maer ae i. 
Pas| Ask. Btocks Par| Bid. | Ask. Stocks. Par.| Bid. | Ask “ 
Per|share : ; . ° Stocks. Par| Bid. | Ask 
Bos Stor W'h’se (B) lla 123 r¢- || american Giue..100| 36° |" "40. ||Barnhart Per|share : 
ecohG concen Preferred rai: Bros , 
mf Bl Tr (B) -lia 87 ead Am Hard SPaaee 114 i aad Spindler let pt 100 Chand-Clev Motor. d Ft ined mary. 
preeet Bing ie $6) |  2227\|Am anon 6871018 i arnsdall 104 | 108 erred... - @ 22%| 93° 
Cent Bldg Tr ¢ ce Tiga Berens Am ein 58 .10¢ 1134} 11%)| Class Av 25\d 24 Chapman Valve.1 290 
hic RE ’s 1000|a1070 aa ae thi 7% 8\%||_ Class Bnon-yot.25\d 23 24\%||_ Preferred.._..._. 105 103°" 
City REG (C)-1000/a 550 | ----||mer Home Prod--1/4 o£ Pet ---s. Sid 23 | 23%s||Chesebr'gh Mfg--25/4 91 
gress ro 0 t 
ates ( ae a ae Hoslery--- 23\d 7 Bet dat pret. 5 10014 1B 4%) 306 Un 8t Yd stpd_100/d 140 
O’gress St Big Tr(B)ija ----|  --- ce Co----100| 126 | 129 trice tere 2 __..||_ Preferred... _- eau) 7777 
Devoutsh Bie TroBilja —- -__.||Am Intern Gorp_- eoul as peau. BOid C0%s) Oe OS be Becke ebla ah 132 ~ 
woes | i lameiateee | | Oey d Go 3%] 105 ||Ohle Ry Kaulp--25)d 25° | 28 
ecesececoe <a eee ee ‘ 
Bast Bor Land (B)-, 70, || Fire Rng Inc..-10/4 5%) 5% Som ¥ Fe Ol B--fld 7 = onic Witm & rake |" re Ties 
nsle: nD eye Amer Laundry ‘ pref in > +e 
Factory Ble tr (Byala 11 | "68 || Maechtoery.: a116 | 118 Beech: Nut mck gla 30%| 52. |lonte Yellow Sat d eo | 
nig ——~ ieee T pref C 2p nw 40% 
Fifty tes (B) .|a3500 ~ leat ee 60|" 125 125 14||Be Howoaposiaiss| 134% Ohilds Oo come 7314 b3%| 48% 
Hotel Tr (Boston) -_I\a 160 re Linsesd..-100/ 2 2314||Ba 8 MOOG ascc| 45 |l\OhristieBrownacc 119°| 121° 
Kimball ldg Tr(B)iia 84 — auner lasiidiaita il 53 54% 7 cum "100 ll 4 49 Christie yo t d 46 47% 
Realty Associates of ner Locomotive. t\d 103 | 10%7s||Billings & oa ieee Hilo iG Ohrysler Oorp__.(})|d_43%| 4344 
Brooklyn com...t; 240 | 246 ||Amer Mach & F 119 | 121% lerred.....-26id ~~~” 3 Preferred _____ d107 | 1073 
Iet preferred--i00] #0 | “3 ||" "Pret with &Pay-t\a 77 | 78" l|piige GE wy Go--—3la 95°] 2}1||Oln Unsue Yaa-t00] 135 16 
foie | CU r ietal Gon= 104 13344 149 preferred _- - a 40 |. 43 ‘llOity Investing. -100| 120 | 13577 
ctfs__.- Ame nose $| 42 ||Bloch 57 erred . ..-- 
i ee |e i nest 1% | Pg 110°"| 112% Bros Tob.-25|d -...|k 37, ||Clty Stores cl A-(})id "tis| 48 
lon || Amer Multigrapa 4/4 1956) | 20 BicominelaleBros tla 37°7| 3a? a 41%| 42 
SAFE DEPOSIT 8ST OCK Rens ooces O 203(0 765 lpia ies | 129 | 1) even 6 Iron. tla 9a | (773z 
Sieuy bold aa? | 220 ||ames Pues Berv_ asia 3 | ‘cass 7% pret...100| 5 Cteeeene eone- I : 50 
Bond & M Guar- 100 00} 335 | 342 wf ~ Serv..25\¢ 3 537 Bon Ami com Ala $e 56 chfield Coal_ 30 | 34 
‘ =F --- t 2A OF Holic ee oes? 
SeeaB aig) tah | 2b llameeaaaher = 18 | usiilnas srmeeeasl ab | co|ORecrenememaal¢ 048] 10 
e =s% + ¥ 4||Botany jous Mle =7--- 116% 7 
ferred. _._- 1332 7 Coca-Cola , 
_..5|d 10% ____| am - 4 iy Olass A__. 50ld lola Co... _- dt 99 991 
Fidelity & 5 (Md) 0 209 ~ , &.. , 90 9034||Borden Co__-___- 19 20 la Int__-(})|d 195 : 
Home Title Ine Bay 837 Amer Rayon Prod (t)/d 6 7*||Borne, Scrymser .~ 50\d 108 | 109 & an 7 Tae 
Henehesie gn] | 8 [eee eral 2 | slbatewee aie | pie fe )=nn- 100) 180 | 55 
——— 1 90 -. 2% oston W Fi -secce on 
Lawyers’ Title & ----|| , 7% pref (new)-100] 5 | 123 <|/BostRubber com thd 81 Colo Fuel & iron-100| 79 | |79% 
reais saeennigy BES | 389. | Amsionngerar 199 3 | 32 | riges Mien 8h | 9 lloatertesar ween) 281%] 188" 
Louisville Title..100 240 » Mach..-50\d 12 20 ||Brill Corp new A. (t)4@ 29%) 30 Mfg. d 28 
Maryland Cas Co ~aoel| , 5 TOUMTOR..--- 100} 50 70 re new A..tid 40 41 ||Colum Carbon vied 2 
Morigage >aaGo.254 106 | 109°"||Amer Shipbidg--100) 51 | 83 moe d 15%) 16 4||Commercial — 1 
a uret _..._400| 103 | 110 ||Brit-Amer Teb reg Trust RB SL Ri 
New pro & = 254 Au pelt & eta 100 d 4% % “i "earer £1|d +i] ne 14) 7% Ist pref__-10 9534 $7 
Casualty (Balt) 10d 6624] 67 ——- sahil] sehiilleace eed BOR’ 24%) «35% OE ee es 
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a Purchaser also pays accrued div. d Price per share, not percent kLastsale. nm Nominal. r Canadian price. sSaleprice. %t New stoek. 
wu Ex-cash and stock dend. v Ex-stock dividend. zEx-dividend. yEx-rights. t Without par value. 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked quotations wherever they can be obtained. The custom, 
however, is to quote municipal securities on the basis of the return they yield per annum. Therefore in most cases it will be found that instead of actual 
prices we have inserted in the column headed ‘To Net’ certain figures to indicate the interest rate at which business in the bonds is being done. 
Thus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 
of thel ssue. Where two figures appear, as for instance ‘*3.95 to 4.00," the rate of return varies according to the maturity—the shorter maturities yield- 
ing the lowest rate, and the longer maturities yielding the highest return. 

In State and municipal bonds the custom has always been to quote them “‘and interest.” That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus (/). 



































To To { To 
Bonds. Bid. | Ask. |Net.|| Bonds. Bid. | Ask. |Net.| Bonds. Bid. | Ask. \Net. 
eee | | 
UNITED STATES—Sce also pa ge 10. ||Los Angeles (Concluded) — _||New Hoven (Conciuded)— 
2s Pan Can Nov 1938..--Q-F| 100%| 101 | ---|| 4348 Sch 1927 to 1944-J&D)------|------ 4.25)| *4348 Paving A -F&A)\b 3.80 |to 3.85) 7% 
Ze Panama Canal 1961..-Q-M| 97 97%| ---|| 4% 1927-1963_-_--.- OQ) cece] ------ 4.25|| *448 Mch 15 '28- $5-M&815 b 3.8) |to 3.85 a 
Conversions 1946-47---Q-J| 97__| 98 | ---|| 5s Municipal 1927-61-_F&A| ------|------ 420i cae Stahione *40-'41--A&0|D 3 80 |to 3.85| Zo 
§ Certifs of indebtedness...|0 3.553.45%| ---||_ 54s Harb Imp.’27-’61M4&N)------|------ 4.35) 1927-1951 ------.-- J&I|b 3.80 |to 3.85) % 
o8 sepa at b 3.603 .50%| -..||Los AC 8D 7-34 M&M .....-|------ 4.45 mee iat (T) *3145°97-29 J&3|------|---_-- 4 
Instrumentalities of U 8 Govt|— 58 Nov 1935-60...-M&N\d 1.50 |t04.55|% || New London 4s 1 1933... .A&O) 6 4.05 |to 4.10|% 
fed Land Bank—Farm| Loan | Bonds|— | Se 1927-1934__...___. PRA|.-----|------ 4.40|| 44s Imp 1931-1935_--M&S)} 4.05 |to 4.10) 7 
see ai ops Pace Jeal OL | 10H S| <o-| yah tidenagraa--PEAl Cot Oe a-a5| Side Wate 1960 co5--Fag6 408 \to 410 
s Jan 57 opt Mt owoll 0 Oo Ste 40. WR lescces|socee= -25 ater 1950__._-_- J ‘ lo 
4i¢8 1957 opt 1937.M&N| 101 | 101% “77|\Oakland 6440 1927-43_-.F&A|------|------ 4.30 |Norwalk (O) 38 1929--J&J)------|------ 3. 
6e 1941 opt 1931...M&N| 102%| 103%| ---|| 4}e Mun Imp ‘27-'43_F&A\------|---- =-|4:20 Ref Sewer 27-'28 _ . _J&d|------|------ 3.90 
446 1942 opt 1932- M&N 1014| 101%| ---|| 434s 1928-1929_-..__- F&A} 4.15 to 4.30% || 48 Sch Mch 1954-1964_....|------|------ 3.90 
48 1943 opt 1933---J&J 101%| 101%| ---||_ 48 1930-1965-___-_-- F&A cena viatliite 4.20)! (4348 Sch Mch 1929-1953-__|------|------ 3.90 
4148 1953 opt 1933..-J&J| 10114] 101%| ---||\Oakland 8 D 4s 1927-44. epeccloocos-(Sea0l|_ 68 improv 8 SSE, i cccnnslenssos 3.90 
4148 1955 opt 1935.--J&J| 102%4| 102%| ---||Orange Co 5s love as Maas|b 4.20 to 4.35) % |Norwalie (T) Alte 106d, Al. .--2-lecaces 4.15 
4iks 1956 opt 1936_-.J&J| 102%) 102%) ---||P. ena 40 Jan 1928-42_J&J|b 4.20 |to 4.30|% ||Norwich—G & E 1931..A&0|) 4% |to 4.20 ) 
4%e 1953 opt 1933.--J&J| 102!4| 103 | ---||_ 444s Wat Pl't '27-'36__A&O|------|------ 4.30| 4348 Water Mar '39.--M&S|D 47% |to 4.15) % 
4%s 1954 opt 1934._-J&J| 102%| 103%| ---||R nds 58 1927-51___J& evi cocece|cocece 430)| 44s 1931-1964--_-___ M&815\) 4% |to 4.15)% 
ved't Intermediate Cred Bis), | ., |__| Riverside be 1927-63.-~ J&D)-—----|-2--—- 4-30, 4268 Betunding 1968. -AzG|> 4% |to 4.15) % 
68 ay € y 3. 3 6% —- e . © bt. mI loccccs|oocese x 5) Dam 8 - -' — BAY | ww wm ww wl mmm mewn . 
4348 Oct 15 1927- -4NO15 b 3.80) 314%| ---||\Sacramento 4s Jan °28-'45 opt|------|------ 4.20| 434s Water 1927 & ‘30. F&A) ------|----_- 3.90 
4s Sew & Dr 1927-34_J&J|------|------ 4.20 |Stamford (C) 48 1942_._M&N/|> 4.10 |to 4.20 
TERRITORIES AND U. 8.| POSS/ESSIO|NS m'to Co 44s '27-'46 J&D}------|------ 4.20 | Stamford (T) 4348 '28-'45 J&J|D 4.05 |to 4.15 % 
Honolulu (City & County) Bee Wane 1034-55. $*0 erinibens sient: 133 Stonia me ice. ee: 33. ves shiarnel satura 3°90 
olu ity Younty)— | #+x|  #4|. . |) 98 Water 1954-95....- won ---| oo --- o n 8 -A&O| ------}|------ e 
58 Pub Impt 1956..J&D 15|------|------ 4.15|| 58 Water 1927-63_____- J&I\b 4.25 |to 4.40)/% | *Stratford 6s 1927-'31__.M&8/) 3 95 |to 4.10) % 
6e Jan 15 '32-'56..-J&J 15|------|------ 4.15} 5 Municipal 1927-1960 J&J|------|------ 4.25||Torrington *5s '30-'35_J&J|b 3.95 |two4.10|% 
Bows Terr.4 4s '49-M&B8 15|0 4.20 | 4% ---|| 58 School 1931-1966--_-.-.--|------|------ 4.30|| *5348 Fund 1936-'41___J3&J|b 3.95 |to 4.10)% 
9 San 1048 aan 420 | to | al SYS Week eee 3882 Jes ~~~) 22 433 933 "98 ag cae. ase 
a © o ' 0 nee 8 a - ee. 2 eee » OO, 20, 25, O0-<-=---| <9 9--— ~~) - == He 
4s Aug 1947'0 opt M037 F&AD 4.20 > | .--|| 4348 Water EN Ieee 4.25|| Waterbury 34s Sch"28-32 J&J|b 4.05 |3 90% nae 
rly Isl 548 8 t 1950-Q-M| 10344] 104%| ---||_ 3448 @ July 1 1927-44__J&J|------|------ 4.2 4s Park July °27-'58 &I|b 4.05 |3 90%) --- 
aeresccee O} 103 05 | ---||San Francisco (City & County) 4s Water 1927-1939__J&J15|0 4.05 |3 .90%| -_- 
aise Pra ze- 15 1952.-J&J| 102 | 10214) ---|| 58 Water 1930-1931_...J&J|> 4.20 |4.10%| -- 4s Water 1940-1965. _J&J15\0 4.05 |3 90%| -_- 
Saharan 101 | 102%%| ---|| 58 Water 1932-1951__--_J& ; b 4.20 |4.10%| --.|| 44s City Hall '27-’63__J&J|b 4.05 |3 .90%| --- 
4s ¢ L Pur ‘34 opt "14..Q-F| 99 ae tas be Water 1954-1960;-- "34 J\0 4.20 |4.10%| -..|| *4348 Water °49-'93_..J&J/b 4.05 |3 90%) .-- 
4s P Wks & Imp 1935_.Q-M 9 100 | ---||. 4 ater '57, ‘58, '59- b4.15 |4.05%| ---|| 4)48 1934-1964-...._____- b 4.05 |3 90%) --- 
4s Impt 1936 o t1916.P&A| 99 | 100 | -.-||/San joaquin Oo be '27-'49_J8&3 b 4% | 4.251% 44s Water 1930-44__J&J15\> 4.05 |3.90%| --- 
Perto Rico 4s 1931-34 .J&J\04.20| 4% | ---|\Sam Mateo Co 56 1927-42_J&J> 4% |to 4.25/% 4% Bdge,St.&c,’40 643& 315 b 4.95 |3 .90%| --- 
4368 1937-1940... -.- JKI|b 4.25 14.05%| _..||Santa Barbara 58 '28-41_Jan10\0 4.25 |to 4.40|% || 438 1 48-1953 aes J&J 1515 4.03 |3 90%| 22 
4s Jan 1 1944-1950 ES aaa Jas b 4.25 4.05%, ~~" || 4s gold Aug 1943____F&A/) 4.25 |to 4.40/% Me rez 035-64. Jas b 4.05'3 90%| --- 
8) ‘| ae 20 05%] --- 8 192/-1934-_____ 05 3. 
4s Road 1927-1930 Sessa! J&J b 4.25 4 95% -_.|| CANADA—See page 49. West arth iiea 1045" TaD 02” pore peso 
ye hgaeladtptiiatcnest 3 3006) «os avU 8 ige'2s. °66.M&N|------|------ 3.90 
COLORADO 
ALABAMA Colo Spgs 4s "29 opt '14_._M&S 98%| 99%! -- DELAWA 
rise Renewal 1950_----- ae ee 4.05|| 48 Ref Water Mari 1041___| 97'4|  98'4| .. |/38 Dec 1 1927 opt Ane. se oes See 3.50 
4s Road June 1928-1931 583 63.75 | 4%|% 4% 1930-1939_._..___ J&I\b 3.90 to 4.10/% ||\4}¢8 ‘60 opt any date 105- a) 104%| 105%| --- 
4%s 1937-1976_-_------ | epaereclt Sapa pens 4 ||Denver 5s Aug 15'28__F&A15| 10132| 1024) -- ||\4%s 1961 os 2 at 108. gas 104%} 105%) --- 
4s renewal Class O 1058. Jad ae 100 | 4 ||Denver (City and County)— Dover Spec -"46 A&O!b 4.15 |to 4.40) % 
#48 renewal Jan 1956_-.-J&J|_--___|_-_-_- 4 44s Water Nov 1948_M&N)------|------ 3.95 | Kent Co 4! 4348 | 1945-1950 Mas acacwe a 
Birmin m 5s '27-'35-M&S2\ 4% |to 4.20|\% 478 Water 1944______ «ae ee 3.90|| NewCastleCo 4s '27-’34J&D\|b 4% |to 4.10)% 
En Som Beool. 1834 1 1950_-.-A&O/}b4,10t]o 4.15) % 8 D No 1 4s 1934-53_J&J|------|------ 4 5348 1927-1928_.___- J&d} ----- 4 
Aap eens. J&I/D410 tlo 4.15) % 8 D No 1 1930-1947_._J&D|------|------| 4 58 1936-1944__--__--_J&J|_---__-|------|4.25 
fs Fcnoo 20 1941_.M&8/b4.10tlo 4.15|% ||MoffatTunImpD534s44-68J&J\------|------ 4.50|| Sussex Co 5s °31-'70_ Js b 4.25 |to 4.30) % 
444 School 1928-30... A&O b AY, |to0 4.10% 3448 1947-1936, -.---—- Jeed|------|------ 4 50)| 4248 1934-1953, 7 &O "14.20 
8 Oo -34__- R to 4. y BS 1904-19/3.......0 Ad |ooeoce| cocoon F ¥ F to 4. q 
448 School 1942-48_._.A&O}__.___]_-.--- 4.15 Pueb Code refi op Fi 383 99 100 — 44s + le = on z: 37 ASO > 3.90 ares 1°05 
Jefferson County 5s 1949___._|...---|_----- 4.30||Pueblo County 8 D No 2 5a 1947-'49__.....__- BEE -scanclsongustee 
469 July 1 1981--.-—¥eg|--022|-o222- 4.20], 4340 1082...-.-.-.-.. B&B |> 4.20 |v0 4.251% FLORIDA. 
Mobile 5s School 1943-.-J&D|_-----|_------|4.25 CONNECTICUT Coral Gaples ; 28- % 
5s Dock Nov 1 A947--MA&N RRR SL HTS. 4.25|\*3 4s April 1934_...____ OR Rae 3.80)|_ 6s Impt, 1928 1988 inc ASG” 9 4 3° 100 sy Powe 
5e Refund nee pee 4.25||*48 July 1936... il cpjenihoanene 3.80||Dade Co 5s Oct 1047-64 A&O Bie Reed 5 
4s Refun "1987 --A&O Aiptek ulebaste: 4.20||*5e July 1 1936--.-_____- Pt iicneat edness 3.80|| Duval Co 56" Ey op’12 M&N|-.....-)--.... 4.75 
4\e Water & En  mpal 4.20 ee 1927-49_J&D/> 3.90 |to 4.05 % 58 Armory 1944_______ leis psa 4.75 
Mobile Co 5s ref + Heed” f reps iether: 4.15|| 448 Bridge 1927-65____J&J|> 3.95 |to 4.05 % Everglades Drea” oo cenlnacedc 6 
5s Road Feb 1932____- pe ean 4.30|| 448 High Sch 1928-63_J&J|> 3.95 |to 4.05% 5348 1931-1948____ ls nsidibalenmaad 6 
5s Nov 1 1947__..._- a RE: 4.35|| %4 $a Sewer 1928-46. A&O|d 3.55 \to 4% 5s Refund 1935, ‘36, °37,|.. |. 
Montgomery 6s 1951_-__- a 4.50|| 4348 School 1927-49_______ b 3.85 |to 4% "28. "On, ‘S46. Os... oi 
Se Funding 1940_______ a Ed 4.30|| 3448 Improvt 1927-41__J&J|b 3.95 |to 4.05) % damilton Co 5s Feb 7°48 F&A 
5s Nov 1 1950_____-_- ie iia 4.30||_ *5e Construc’n 1927-48 J&D/0 3.95 |to 4.05% Hernando Co 5s 1944____J&J 
44s Water 1928______ i irnechinnbibnd 4.10||Bristol 4348 Water 1939..J&J|> 4.15 |to 4.30/% ||\Jacksonville 5s Jan 1 ‘36_J&J 
4\%s Sch W W & Sew'44 J&J|___--|_- 4.30||_ *56 July 1 1927-55____- J&I\O 4.15 |to 4.25'% 4448 Feb 1937_______ F&A 
Montgomery Co 5e 1935-A&O}__._-_|_---_- 4.35||Cheshire 4%{s 1928-45__.J&J/------|------ |3.90||Jacksonv 8 D No 1 5s Apr °45 
Sumter Co 1950 neta. iia etme 4.65||Danbury 4s 1946 taxable_J&J|--- _.....|3.95||Key West 58 1942__ Jad 
Troy 6s Impt 1935...... J&J 4s 1927-28 taxable..J&D\b 3.50 |to 3.75|% ||Milami 5s 1927-1944... __ J&J 
Opt any ie date at 101%_-|_.____|____-- 5.40|| 448 1929-65 taxable__J&D/--.---|-----.- 4 5s 1929-1956........_M&S 
pramannin oe Hund 1941 tax'le-A&O}------|------ 3.95|| 4348 Munic Imp '28"55M&S 
° . 00: — 
4\sref Apr '38 opt '28_J&J15|_---__}--..-- 4.40}; *%5348 i925-1951_____- M&N/|5 4.30 ------ ---,| Orange fbi S 1944-1 I&I 
aricopa County 8 D No 1 4s Water June 1933_..J&D/------|------ 4 15|| Pensacola 4 cret 1041 -A&O 
be March 1933. 5 -_.. He 4.50||Glastonbury 4 }4s 1928-58_J&J|------|------ 3.90|| 6% Schoo 1028-1055 -— a3 
68 Ligh way 1947-51_J3&J15|--.-..|---.-- 4.65||Greenwich 4s 1931-33__J&J|------|------ 3.90|| Polk Co 5s Road '27-’40__J 
Phoenix s 560 opt '30_.J&J|_-----|------ 4.50|| 4348 1934-1942 tax exm't __|------/------ 3.90|| 3t Augustine 5s 1955. I&J 
6s Ay pS detdeees Pieivadincesed 4.60||Groton 8 D 4348 27-60_--__- b 4%|to4.10\% || 3t Petersburg 5348 1949__J&J 
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446 1928-"30___...._- P&Alb 4% | 4.15 & *5s8 inp 945... P&A)...._.|_...... 4.20|| 48 Bridge 1945-1955...3&D\> 4.05 |to 4.15|% 
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4s Water Works 1954. _J&J|_....-|_...-- 4.20|| *4}48 W ie 1940--J&D}--.---)--.... 4.20||Multnomah Co 8 D No 1— . 
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aa— @&8&8= |. l,l he... lhe lee lc ele 11 Oo eee 2 
----------J&J|b 4% \to 4.20'% || *534s Sewer 1927-1947_.....|b 4% |to4.50|% || 4s Bridge 1942. __ F& 
1 et rt 0. || *5s Sewer Feb 15 '28-'51_~--|------|------ 4.40 ae 
be gen impt 1044-~---— Jay | 4:30) #4348 Oct '27-0 ot, "30. AKO B41 |to 4.40) % 5760 10s tee 1033, Ma 
5s pt 1927-1947_...M&8|b 4% |to 4.30|/% | 3748 s Ref ‘30 opt "25 QO} ------|--~--- 4s Ref 1936 opt 7916 - J&I 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 































































































































































4LABAMA—Nationai banks Mar. 23; State institutions Mar. 23. CALIFOBNIA—(Concluded) 
Surplus & Gross Surplus & Gross 
Capital. | Profits. | Deposiis. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. 
Birmingham— $ $ $ Per |share. San Francisco— $ $ $ 
Amer Tr & Sav Bank/k2,250,000} 1,104,740) 14,114,668] 100 350 Amer Bank of San Fr 5,000,000) #1,843,399} 70,490,582 
Birming’m Tr & Sav! 1,000,000} 1,258,881) 18,934,313] 100) 415 |450 o London-Paris 
BrothofLEngB&T| 500,000} 169,559) 1,261,802} 100] 110 |122 ational Bank_-_-| 5,000,000] 4,213,918) 97,770,018 
First National Bank_| 1,500,000] 4,076,732] 36,094,093] 100] 610 |630 Bank of Calif, N A__| 8,500,000} 9,138,658) 82,620,653 
ers Nat Bank.-| 250,000 99,283; 3,971,322] 100} 200 |225 Bank of Italy Nat Tr 
Per |share. & Savings Bank __b|30,000,000)27 892 ,946/569,557 ,547 
Mobile— Banca Popolare Fu- 
First National Bank.| 300,000) 1 703. 137 16,272,771] 100] 565 |575 Rete Sentgledes 1,057,000} 329,510) 18,426,798 
Merchants’ Bank--.- 500.000 11,657 496] 100} 300 |310 Bank of Montreal___| 1.000.000 111,815] 2,727,626 
People’s Bank__..__ 400,000 ies. ‘330 3,672,494] 100] 150 |----- BrotherhoodNatl.Bk} 1500.000) 115,228) 1,837,289 
Canadian Bk of Com| 750,000) _ 723,897) 4,920,263 
Montg hgomery— Per |share. | Crocker First Nat Bk| 6,000,000} 3,457,002) 62,168 ryt 
First National | ank- 1,000,000} 728.887) 8,422,299] 100] 215 |225 Donohoe-Kelly BCo.| 650,000} | 234,373] 2,118,618 
fourth Nat Bank._-| 500,000] 334.704] 6,106,832] 100] 135 |140 French-Amer Bank - _|$1,250,000) 1,011,314] 20,879.528 
Alabama Nations! Bk} 300,000 83,000) 2,361,724] 100] 105 1108 The San Fran Bank _| 1.200.000} 4.518,175|107.356.808 
Union Bank & Tr Co} 100,000} 159,033] 1,093,021} 100) 220 |230 Humboldt Bank____| 1.200.000} 1,599,220] 27,736,645 
Liberty Bank of Am_| 915000000) 1,744,173] 41,255,087 
en ey Bank_ 500,000 Sie ane 9,203 ,135 
ARIZONA—National banks Mar. 23; State tnstttuttons Mar. 23. Wels Yap tak é| | 
asuaten Aran 2; | 8 80800018 99-0123 19-408 
Phoenix— Per \share. mericanTrust Co_ , 0 1,387, 146/233 ,108 329} - - - 
“ Angio-Calif Trust Co| 1,500,000) 2,267,316] 64,496,275 
Gennes Deate Bonk-| 100.00 = 5.28) eae Mercantile Trust Co.| 5,500,000} !5.298:738|177,474,822 
r - 7 20" ee ae ys 4 apes Federal 
First Nat Bk of Ariz_ 200,000 38.5351 4.504.157) 100). .cwccleccoe Tr 1,500,000] 1,160,720] 30,847,645 
Phoenix Nat Bank_-| 200,000! 197,676| 5,429,023] 100j..----|_.--. | p 4h Yo----,--.--- 000, ze? BU S41 Oe 
Phoenix Sav Bk & Tr 100.000 22'797| 3.735.046] 106|...---|_.--- United Bank & Tr Co} 4,500,000 874,146] 39,726,765 
Valley Bank___..-_- 1,950,000] 315,025) 13,063,497] 100|------]----- San Jose 
Pout Hatienes Bank. $00 008 oe 786 7-488 467 
. ‘ rowers EN ee ,000 ht 433 ,06¢ 
4REANSAS—Nationail banks Mar. 23: State institutions Mar. 23. Security Sav Bank.~| 100:000| 344.617| 31039/637 
Security State Bank_| 100,000} 348,305) 1,874,518 
AA, aor Oo..| 1,000,000! 389,270 15.594.439| 25 Per |share. | Stockton— 
er Sou --| 1,000,000} 389,270] 15,594,439] 25/-.-.--]_-_-- oe . 
Central Bank. ._-- ~~ 200,000) | 43.765 5.178] 100) 110 |115 | Pity Bank. ----- —-- $00,000) = 315.223) 9.040.432 
“xchange Nat Bank_| 300,000} 240,064 5.238 299 i ational Bank.| — 200,000 1,185,589 
Federal Bk & Tr Co-| 200,000} — 27:792| 1.695.398 Stockton 8 & L Bank} 1,000,000) 631,010) 6,941,263 
eople’s Sav Bank_-| 200.000]  72°355| 219681438] _25|-----_|--=7_ | UnlonSafeDep Bank) 310,000) = 745,546) = 1,645,640 
Twin wit Bank.._-| 100,000 SEE - 2) 100 De ensbtiwedncioanse 
tCo__-| 300,000} 164,546] 7,458,469] 100]..--.-]--... 
Frecyesrec | (vee) iictey |e then -- ADA see law bow 
nion 30 .---- , ; 332,708) 100}------ ----- CAN —See last page. 
ef BY — Pies 200,000 396,575) 3,433,830) 100 oon gocinence 
© Biull — er |share. O—Nationa Mar. 23; State fons Mar. 23. 
Cotton Belt Bk&TCo} 100,000 14,647 726,231) 25) 160 |165 COLORADO—Netional banks * henner fer. 38 
Nat Bank of Ark__-_- 100,000} 251.580) 2.631.676] 100] 280 {285 Colorado 8pgs.— Per ,share 
Merch & Plant Bank} 175,000} 241,780) 3,024,317) 25) 225 |235 Colorado Sav nk... 50,000] 236,022) 2,081,619] 100]/_..---]-..-. 
Peoples S B & Tr Co- 100,000 81,624 600,221) 25) 145 1150 Colorado Spee Nat B 100,000 122,711) 1,800,094) 100)-----.|----~- 
Simmons Nat Bank.| 200,000} 526,830) 6,168,618] 100) 1310 j|_---- Exchange Nat Bank_| 300,000} 326,692) 5,192,801] 100)------|---.- 
First National Bank_-| 300,000} 378,727) 5,438,417/ 100}-.-.-.- age 
Colo Title & Tr Co_.| 150,000 95,912! 1,823,220) 100}-.---- Sakae 
CALIFORNIA National banks Mar. 23; State tnstitutions Mar, 23. Denver— Per \share 
np: Ame E S| $3900) 194-103) 9.075 4) Wogimcan-feee: 
National Bank_| 200, [a 446,052} 100}-.-..- 16 entral Sav ¢ 3,879,544) 100].-----|---.-- 
Los Angeles. a = ar SA Per ~ Colorado Nat Bank_| 1.000 1,573,720] 40;:506,228| 100|.-----|----. 
Bank of San Pedro_-| 350,000 63,031] 3,749,255) J00)---.--]--.- Denver Nat Bank-_--|f1 230000 1,279,779) 31,141,194) 100)-.----|----- 
Bank of Hollywood __ 325,000 44.766) 2,119,G58] 100/-----.]-...-. First National Bank_| 1,500,000 1,927,566 39,529,483 100} ------|----- 
Oitizens’ Nat Bank--_| 4,000,000} 2,458,286] 47,167,168} 100] 438 |_.._- Pioneer State Bank.-| 100,000 15,500 620,000} 100).-----|..--- 
Farmers & MerchNat| 2,000,000] 2,764,485| 47,143,982] 100] 500 {_-.-- South B’way Nat Bk} 200.000 25,000 394,840) -..-|-. o---]----- 
Fed Tr & Sav Bank.-| 500,000} 186,523; 3,804,778} 100] 150 |----- Stock Yards Nat Bk-| 250,000) | 51,977) 1,675,654) 100)-.----|-.... 
First Nat Bk, San P_| 200,000 57.9391 2,335,187) JOO|----.-}_-.-. U 8 National Bank.-| 550,000) 1,374,972) 19,183,938) 100/-.----|...-- 
First National Bank_| 3,500,000) 4,920,756] 89,068,858] 100] 500 |----- Guardian Trust Co..| 240,000 21,599 623,297) 100)------|...-. 
California Bank ----| 3,000,000] 2,227,372] 90,507,997] 100} 425 |---_- International Tr Co-| 500,000) 1,525,045) 15,483,046; 100)------|-..-. 
Cpumente, Fepes Co-| , Seater 216 1esitlz certan ea) 212 |----- Leadville Per |share 
er atTr&Sav j 0 968 ,953]15 85 ) $92 4)--.-. ee ‘ 4 
Nat City Bk of L A__| 1.000,000] _ 136,225) 10,311,268] 100} 150 2 arent Carbonate AmerN B; 100,000 29,489) 1,543,349) 100)/-.----]..--. 
Siots N & ty Bal Gogsooen| Patt oul ey is. t03| Aaal 20 | Pueblo 
av J y 2,4 of 215,16: = ~ Sune ‘ 
Pacific National Bk-| 1,000,000) 219.544 7.742873] 100] 13614|----- First National Bank} 500,000) 1.191,000) 15,647,368) 100)------|..--- 
Pacific-S'W T & 8S B_| 6.900,000] 8,064,0031207.816,264] LOO|__..._]__-__ Minnequa_ Bank---- 30,000} 124,140) 2,303,659) 100]------]-..-. 
Pan Am Bank of Cal_| 2,000,000] 767.951] 5.183,934]----|_-----|_---_ Western Nat Bank_.| 100,000) 166,799) 2,032,522) 100/-.----|-.--- 
Peoples Nat Bank___| 500,000 86.143] 3,421,260, 100)------|--_-- Pueblo Sav & TrCo.| 100,000) 250,765) 4,815,981) 100)------|...--. 
U 8 Nati ne og 100000 213 88 $'046 568 100 ; =n 
ational Bank-- : 213,88: .246,868} 100} 190 |[----- oar 3: ions . 23. 
Union Bank & Trust_| 3,000,000] 1.017.597] 17,047,488] 100] 192 |____. CONNECTICUT—National banks Mar. 23; State institutions Mar. 23. _ 
Wilshire Nat Bank_-| 200,000 52,956] 1,127,695] 100]/-.----]_--_- ~ Bridgeport— Per shar:. 
Oakland— Per |share. | City Not onal Bank_| 1,000,000} 1,542,124] 12,378,841] 100} 270 |_...- 
Central Sav Bank_-_-_| 1,200,000] 2,020,787] 30,816,482] 100] 300 {325 First National Bank_| 1,000,000] 1,831,836) 18,317,536] 100 Seraae 
Oentral Nat Bank__-| 1,200,000] 1,992,825] 24,719,317| 100] 300 1/325 Bridgeport Trust Co_| 1,000,000} 934,179] 10 772,037) 100) 260 |..--- 
First National Bank.) 500,000 62,500] 3,697,600] 100} 115 |... Amer Bank & Tr Co. 250,000} 244.397] 6,210,186] 100] 195 |20U 
Farmers & Mer Sav_| 300,000} 196,768] 5,371,320] 100} 135 |---.. Comm’! Bk & TrCo_| 300,000) 105,815} 2,211,372] 100] 145 |150 
Oakland Bank_-...- 1,500,000] 3,562£189] 58,524,270] 100}--.__- 360 Newfield Bk & Tr Co} 100.000) 131,239) 1,521,088/-.--| 170 |--.-- 
Pasadena— North End Bk & Tr_| 100,000} 135.617| 1,241,149] 100) 175 |-~-.. 
Central Nat Bank..-}| 100,000 25,000] 19917§435) 190] 200 |250 West Side Bank_-_-_- 200,000} 137,667| 2,720,681} 100) 148 {1 
Oltizens Savings B 300,000} 262,716] 3,498 100} 270 {300 Hartford— Per |share 
Comm’! Bk of Pasad 100,000 114,938 351,999] 10D}... J} City Bank & Tr Co-_-| 1,000,099] 1,156,514) 20,309,628) 100) 625 1650 
First National Bank.| 450,000} 332,395) 5,390,388} luO|]_---.--]----. Conn River Bkg Co-| _ 150,000) 895,454| 5,264,756} 30) 300 |_-.-- 
Pasadena Nat Bank! 100,000 39,064] 1,727,732] 100}--..--].-..2 Firat National Bank_| 1,150,000) 1,418,613} 10,069,440} 100} 250 j_...- 
Security Nat Bank__| 300,000} 172,284] 3,261,087] 100/----.-]_--.- Giastonbury Bk & Tr| 100,000} 109.888] 1,290,571] 50) 80 |... 
First Trust & Sav Bk| 900,000} 746.708] 11.799.641| 100}--..--]_---- Hartford-Aetna N B_| 2,000,000) 3,810,973) 17,192,603) 100) 535 |-.... 
Sacramento— Per \share. | M nts Bk & Tr- 00,000 53, 633,042) 100} 100 j_.2. 
Oalifornia Nat Bank_| 1,500,000] 1,112,870] 19,788,409] 100}--...- 250 Mutual Bk & TrCo_| 300,000} 139,604) 3,092,685) 100} 135 |----- 
Capital Nat Bank_--} 500,000) 520,049] 10,793,323] 100]--..-.|----- Phoenix Bank & Tr 
Oohternia Tr & SBk| 450,000] 483,067] 14,225,707] 100|---.--]_---. | Go___--_____--__ 1.600, 2,849,880] 24,615,579] 100) 400 |_._.. 
Farm & Mech Bank-| 350,000} 431,315) 10,137,881] 100]--..--]---.- United States Sec Tr} 2,000,000} 2,163,651) 11,956,673) 100) 475 {500 
Merchanta Nat Bank| 200,000} 173,805} 2,453,460] 100} 175 |.-..- East Hartf Trust Co 150,000) | 191,328) 3,045,655, 100) 300 |--.-- 
People’s Bank_---_-- 800,000} 314,694) 7,801,203} 100] 125 |----. Hartford-Conn Tr Co} 2,500,000) 3,431,018) 23,345,599) 100} 620 |-.--- 
Park Street Trust Co} 150,000) 161,889) 3,451,293) 100) 470 |... 
SanBernardino— Riverside Trust Co_-| 300,000} 576,417) 2,645,115) 100) 450 |-...- 
American Nat Bank-| 150,000} 104,265} 1,972,989] 100]---..-]---.- Simsbury Bk & Tr Co 50,000 71,873] 1,308,335} _50/..----|----. 
100,000 363 434] 1,887,479) 100}---..-]-.... Travelers Bk & Tr Co 100,000 509,992} 6,053,066) 100/..----|----- 
San Bern Co Sav Bk.| 150,000} 398,398) 2,982,171) 100}---..-]---.. New Haven— pays Per |share 
Amer Bank & TrOo_| 100,000) 194,644) 2,875,634) 100) 175 |-..-- 
San Diego— Bway Bk & Tr Co_.-| _ 300,000) 124,898) 3,227,222) 100) 117 |....- 
First National Bank_| 1.000,000} 1,311,743) 17,216 835 10u| 300 |325 First National Bank-| 1,050,000] 1,547,626) 16,747,154) 100] 260 |-.... 
t v Bk] 500,000} 281,726) 5,788,3081 100] 175 |200 Mechanics’ Bank...| 300,000) 1,221,5 18,421,794| 60) 350 |-.--- 
San Diego Tr & S Bk} 400,000) 11,234 997 10,266,143, 100! 400 1425 Merchants Nat Bank| 500,000) 529,680} 8,423,860} 50) 100 j._._- 
Secur Comm & 8 Bk.} 300,000} 127,375] 3,201,345] 100, 175 {200 New Haven Bk NBA| 1,200,000) 2,318,519] 8,518,029) 100) 260 |..... 
United States Nat Bk 100,000 45,971] 1,769 ‘688 100} 150 j----- Nat Tradesm Bk&Tr 500,000 621,428} 3,345,419 100} 170 |173 
Second Nat Bank___| 750,000) 1,441,934] 10,168,522) 100} 260 |-..-. 
Uni &N Haven TrOo| 650,000} 1,340,242) 10,703,735} 100 300 an 
orwich— 
Merchants’ Nat Bk.| 100,000 86,227 637,286} 100] 100 |110 
Thames Nat Bank_-| 1,000.000| 796.025 2,977. 000} 100] 146 1150 
Uncas National Bank 100,000 3,2 675.275| 100] 100 {105 
Bankers Trust Co..-| 100,000 45,720 798,466| 100|...._- 100 













































* Sale price. a Paid in capital. 6 Nationalized March 1 1927. c Oct. 151926. dApril 6 1925. e Nov. 18 1926. f Capital increase. g Now a 
branch of t e Bank of Italy, San Francisco. h Feb. 1 1927. i Began business Dec. 18 1926. k Increase effective April 11927. / Last sale % 
n March 23 1927. r April 121926. s To be merged with United Bank & Trust Co. ¢ , 25 311926. z Ex-div. 
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IDAHO—National banks Mar. 23. 











Surplus 
Capital. ls Profits. 




















Gross 
Deposits. Par | 

Waterb — 4 Per 
Oitiz & Mfrs‘ Nat Bk 10,489,763) 1 00 
Waterb: Nat Bank 4,231,058) 50) 94 
Colonial —_ 7,601,674) 100 
Merchants Trust Co- 5,647 ,137| 1 
Waterbury Trust Co. 3,846,599! 1 
DELA WARE—National banks Mar. 23; State instituttons Mar. 

Wiimington— 
Central Nat Bank-_--. 1,745.229| 100 
Farmers’ Bank---_-.- 18,048,326) 650 
Industrial Trust Co. 55| 2,587,242) 60 
Nat Bk of Delaware_ 1,602,167] 1 
Union National Bank 3,434,671 25 
Delaware Trust Co-- 7,920,493) 100 
Equitable Trust Co- 5 ,867 8441 100) : 
Security T & 8 D Co 6,941,407} 1 y 
Wilmington Trust Co 19,201,901! 60° 133 
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Mar. 23; State institutions Mar . 23 












































Boise wr 
Boise City Nat Bank 


First Nat of Idaho. 
Pacific Nat Bank_-- 





$ g 
375, 104,257 
300, 344,953 
300.000 129,032 





ILLINOIS—Nationa! Banks Mar. 





Aurora— 


Aurora Nat Bank-_-.. 


First National Bank. 
American Nat Bank. 


Merchants Nat Bank 
Old Second Nat Bank 


Aurora Tr & Sav Bk- 


Albany Park Nat Bk 
Alliance Nat Bank_- 
Ashland State Bank~- 
Atlas Exch Nat Bank 











300,000} 312,670 
100,000 259,427 
7200,000| 4306,395 
300,000 295 ,349 
200,000} d328,788 
200,000} 4215,000 


200 ,000 58,009 
200 ,000 7 

200 ,000 a97 173 
200, 615 
250 ,000 68 093 
200 


= tb 
P&S 
NWO 
~OD 
oo ne 
© i) 










1 
a 
oo 
3 
6 
y 5,486 3 
wth Austin National Bk_ 200 .000 135,674 210, 00 
Washi n— Austin State Bank_.| 300,000) 353,518 '955,307| 100 
Columbia Nat Bank. 480.951| 4,512.9 100) ; Beverly State Sav Bk 109,000 55,862 071,225) 100 
Commercial Nat Bk- 577 113) 14,692,094) 100 Boulevard Bridge Bk 500 ,000 361,956 456,228) 100 
Bank of Comm & Sav 156.321} 2,189,673] 10} : Boulevard State S Bk} 200,000 38,173 ,274,028] 1¢ 
Departmental Bank. 39,960 672.594| 10 BowmanvilleNat'IBk} 200,000) 114,136 671,219 
District Nat Bank. 909,715) 9.019.849) 100 Broadway Nat Bank 200,000 78,158 .706,129 
Farm & Mech Nat-_. 435,185) 3,412,938] 100 Bryn Mawr State Bk} 200,000) 57,345) 1,373,212 
Fed’] Amer Nat Bank 1,115,084] 13,210,478] 100} < Binga State Bank.__| 200,000] 46,923) 1,415,126 
Fibers Nat weak sit 310): los:gor| tan 4 Caius Nec benies| 00.000 Fea] Gualat’ 
at Bank... ° * , -— , 2b ot , vese 
an wet hee. 990° 6896 240| 100 Capital State Sav Bk| 300,000] 134:691| 4.734:433 
Merch Bk & Tr Co_-| 1,000,000} 412.! 8,215,359) 100 Central Mfg Dist Bk} 500,000) 896,529) 9,809,514 
Mt Vernon Sav Ba 160,000 231, 3,924.151| 100 Chic Lawn State Bk_ 400 ,000 356,486] 2,241.477 
Nat Bank of Wash'n} 1,050,000) 1,154. 8,720,648) 100 Citizens State Bank - 500,000} d505,991| 8,871,984 
Nat Capital Bank___ 200.000! 3 1,678.911| 100 City State Bk of Chic} 400,000 215,403] 2,922,929 
Nat Metropol Bank_ 800,000! 1,3 17.019,244) 100 Cont & Com Nat Bk_|25,000,000) 25,347 ,634|399,799,477 
Riggs Nativnal Bank} 2, ,000} 2, 39,412,093! 100 Columbia State 8 Bk 200 ,000 66,805), 2,716,154 
Second Nat Bank___ £00 6.113.907) 100 Community State Bk 200 ,000 57,665) 1,470,445 
Secur Sav & Com Bk 300,000 5,300.107) 100 Cosmopolitan St Bk_ 750,000 594,253) 11,852,855 
Wash‘ton Sav’s Bk_. 100,000 651.197) 10 Cottage Grove St Bk 200 000 152,823] 3,568,733 
Amer Secur & Tr Co_| 3,400,000 29,878.435| 100 Cragin State Bank_-| 100,000) 421,313) 1,224,766 
Continental Trust Co| 1,000,000 2,741.800| 100 Depositors State Bk.| 350,000) 279,218) 4,987,704 
Nat'l Sav & Tr Co__| 1,000,000 11 ,504.738) 100 Division State Bank_ 200 ,000 218,001} 2,718,031 
Munsey Trust Co___| 2,000,000 5,323,075) 100 Douglass Nat Bank 200 .000 62,968} 1,389,284 
Union aaa 2,000,000 7,615.245| 100 Drexel! State Bank_- 350,000 414,534) 8,071,991 
United States Sav Bk} 100.000 2,215.529| 100 Drovers Nat Bank__| 1,000,000) 630,222) 15,555,934 
Wash Loan & Tr Co_! 1,000,000 13,084.770! 100 First Englew State Bk 200,000) 143,828} 3,253,863 
First Italian State Bk ,000 72,424) 1,441,673 
FLORBIDA—National banks Mar. 23; State institutions Mar. 23. First National Bank _!15,000,000/20,112,148|257,619,189 
_Jecksogrills Fireman Nat Sack, 6.38900 6.230 308) 74301 6 
— oreman Nat Bank_, 5,000, 950,262) 73,201,936 
Atlantic Nat Bank-_-_| 2,000,000 44,258,466 Fullerton State Bank} 250,000) 132,051) 3,581,775 
Barnett N B of Jack_| 1,000,000 24,873,036 Garfield State Bk__- " 294,598] 6,270,068 
Oltizens Bank____.. 100,000 2,199,848 Guardian Nat Bank_| 1,000,000 200,567) 3,539,233 
Florida Nat Bank~--| 1,000,000 31,109,124 Halsted St State Bk_| 200,000) 259,627) 3,621,149 
People’s Bank. ._... ,000 2,381,308 Hamilton State Bk__ 200,000 55,030} 1,183,361 
Lakeland HiiSocsamtes--| 408800) aft] 2 208-12 
— ank.._.. ¢ lf ,265 43 
First National Bank_ 100,000 2,296 780 Humboldt State Bk. 300,000 d92,241| 4,050,66 
State Bk of Lakeland| 150,000 1,822,433 Hyde Park State Bk. 390.000 4 34 042 $.3 16, 
mme te Ban ¢ ¢ 95 
Miami— Immigrant State Bk_| 200,000 71,285} 1,148 
Bk of Bay Biscayne} 1,000,000 28,311,785 Independence St Bk-| 400,000} 229,298) 5,083, 
Bid Nesional Bonx’| 1 208 90 21 408.00 Erving saves Seve'gi| 200900) Tar-ats| ax 
ank_| 1, A 4,303, ng State Savs Bk d 37! 1,583, 
Tr & Sav Bank- 300,000 3,061,516 Jackson Park Nat Bk 200 ,000 26,516) 1,684, 
my Oy Oe 300,000 3,692,774 Joe py y 1 $00: 000 1 143°300| 16°204:9 
--<- ’ a) , me , , ’ Dt « oa * “ 
Southern Bk & Tr Go| 100000 51568249 atucod Nat B 300.000] '370'588| 4853.7 
pried Nett Bank... 400.000 3 rere 500,000} 149,996) 3.758,9 
iscayne Trust Co-. , 1845, 500,000 336,554) 8,769.7 
ae oe patie Lawndale State Bin | 800000; 252,015] 4.67975: 5 
e sgl ¥ 252, ,679,7 
First Nat Bk in Orlan 100,000 3,324,667 Lincoln State Bank 400,000 118,589} 2,968.3. 15u 
Srtaado Bk & Tr Co. 100,000 4,226 321 Logan St & SavBk 200,000 98,286) 3,127 —_ 
ws = Orl & Tr Co 100,000 6,574,250 Mad & Ked State Bk| 1,000,000 646,901} 11,084 255 
t. Augustine— ae Mad 8q State Bank_| 300,000 90.171} 2,995, 155 
Fires National Bank-| 130,000 3,137 80 Market Trad St Bk-| 400,000) 152,186) 2,771, 151 
eogte 8 Bk for Sav__ 25,000 1,604,412 Marquette Pk 8t Bk} 300,000) 199,144) 2,750 275 
| Fe Bk 50,000 ety Marshal! Sq State Bk 200 ,000 64,651 1,686, 
ank_._ 034, Metrop State Bank- 000} 182,261) 2.981, 
Se ies Mutusl Nat Bk of Ch| _ 300,000} 241.068| 4.737 
pen-% e aL urg— : . Nat Bk of Republic_| 4,000,000) 2.950,626) 86,045, 
— — k & Tr Co 5,326 258 Nat Bk of Woodlawn} 300,000) 178,675) 4,814 
oat Nat Bk & Tr Co 7 364 268 Nat Bk of Comm'ce_| 890,000) 351,065) 5,652 
Firs ational Bank~ 13 ,267 ,528 North Ave State Bk_| 7500,000| 192,614) 9,047. 
O1 —\* Noel State Bank-_--_- -¥00,000 465,171} 9,033 
. tizens onk & Tr... 22,107,158 Ogden National Bank| _ 200.000) 444,427) 1,286,3 
eonanee oe Bank-_ 14,326, Poople'sStk Y ds8tBk 1,000,000} 634,290 14,883, 
First —s Bank - 17,729,824 Phillip State Bk & Tr| 400.000' 261,833) 4,017, 
wee a vs Trust Co 2,171,496 Pioneer Tr & Sav Bk} 750,000, 404,622) 10,035, 
‘Wost Palm Beach eens PrudentintStSevebk| 200:000] 226'e08| 31432" 
= en vs ’ 3,6 3,4: 
The Citizens Bank__ 1,800,000 Public State Bank. __ 200 ,000 5,850} 1,237. 
Reliance State Bank_ 750,000 528,235) 9,544 
Roseland State 8S Bk- 200,000 272,338' 4,018. 
& Sav Bank ’ 230,682, 5,544,! 
Second Citizens 8t Bk| 200, 41 2,416 
2d N W State Bank. 250,000 92,665) 2,889, 
GEORGIA—National banks Mar. 23; State institutions Second Security Bk-| 350,000) 380,472) 5,554,35 
i Security Bank_-_--__- 700, 613,572) 8,154.8 
tlanta— Service State Bank__ 100,000 34 1,200,779). 
duerteas Sav Bank. 200 350,000 Skala State Bank--_- 200 .000 71,311} 1,380,238 
tl & Lowry Nat Bk-_| 4,000 53,101,876 80 C Sav om 800,000 3» 7,711,450 
Citizens & South Bk) 3,000 61,066,413 South Side Tr & Sav_ 750, 329,340! 9,261,612 
Fourth Nat Bank_..| 1,200 4 35,685,822 Southwest State Bk. 200 .000) 17,027} 3,004,128 
Fulton Nat Bank... 750 10,009,933 State Bk of Chi o.| 2,500,000) 7,820,325) 57,866,269 
Atlanta ‘Trust Oo 77) 1,500 3413008 Stk VaeIe & Sav Bil 337 ;s00] 402803] (Beal 36 
wok te 5, ; Vv 4 392,86: .741,36 
Trust Co of Georgia_| 2.000 5,764,869 Stony Is] State S Bk 400,000 261,127} 3,831,418 
a cromeporsesion Bank 250,000 32,584| 1,837,769 
u 26th St State Bank.._, _ 200,000 66,66: 2,205,514 
o RR Bank-_-_-| 1,000 10,071 115 Union Bank of Chic_| 1,000,000) 1,115,784) 8,605,618 
tizens & South Bk_| 3,000 61 066.413 Union State BkofS Ch 200,000 141,674) 3,202,214 
Nat Exchange Bank_| 400 3,060,420 United State Bank..| 200,000) 254,700) 3,293,419 
Union a Bank_ 190 1,630.989 ay & Bk ¢ ON ac 300 Ste 2,831,863 
us— ashington 000} 379,488) 11,725,559 
Columbus Bk&Tr Co 250 3 176 222 W Englewood Nat Bk 200 ,000 63,579 903 ,284 
Fourth Nat Bank___ 300 1,338,186 West Engl’wTr&S Bk G00 000 456,238] 5,376,706 
ome Savings Bank- 100 1,435,000 W Highland State Bk 200.000 125,950) 1,395,235 
erch & Mech Bank 200 1,689,421 West Madison St Bk 300 .000 82.546] 1,972,324 
} A ad Nat Bk of Col_ 200 1,098,555 West Side Nat Bank 200.000 85,278| 2,662,996 
ye neg 500 2,573,817 = yk ote Be B00 O00 405,301} 5,577,363 
ma avs y 164,763} 3,061,923 
Geieens & Sou Bank} 3,000 61,066,413 Auburn Pk Tr & S Bk 300 ,000 127,371 1,083,195 
Fourth Nat Bank...| 500 10,334,121 Bway Tr & Savs Bk_| 200,000} 48,967) 2.394.214 
_—— Nat Bank... 200 3,885,958 Calumet Tr & Sav Bk 200 000 51,779} 1,494,617 
— Savings Bk__ 50 576,957 wry, Rh SE 6.090.000 ahaha ake 105,319,296 
a a c City 0} 1,000, .138,638| 8,323,616 
ss ar = Agu 3,000 61,066,413 Chicago Trust Co___| 2,000,000) 1,838,410) 26,131,756 
oe ee 250 2,291 ,000 Citizens Tr & Sav Bk 200,000 56,537| 2,400,120 
ety k & Tr Co 300 x 4,932,547 mmerce Tr & 8 Bk 200.000 53,858} 2,670,412 
a vannah Bk & TrCo 700 A 5,115,067 Commonw T & S Bk 200 ,000 100,769} 2,120,039 
itizens’ Bk & Tr Co 877; 1,347,435 —— ey Fd & = 5.000.000 11,807,168} 87,713,841 
evon vs .000 75,937! 1,384,427 
* Sale price. { Branch of Savannah. a Oct. 926. artic y 
i Failed March 22 1927° i 11 1926. bJune 30 1926. c April 12 1926. d Dec. 31 1926. e Feb. 19 192 g Partial payments. 
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k March 23 1927. 
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r Capitai increase. 
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ILLINOIS—(Concluded). 





C 
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Surplus.& 
Profits 





IOWA—(Concluded) 





Surplus & 
Capital. Profits. 








Drovers fy & Sav Bk 


& Sav Bank~. 
Foreman Tr & 8 Bk-_ 
Franklin Tr & S Bk_ 
Bank of America__-_ 
Guarantee Tr & Sav- 
Harris Tr & Sav Bk. 
me Bank & Tr Co 


av 
Mid-City Tr & S Bk_ 
Northcenter Tr & 8S B 
Northern Trust Co-_- 
Northw’'n Tr & S Bk_ 
Peoples’ Tr & Sav Bk 
Pullman Tr & Sav Bk 
Sheridan Tr & SavBk 
South West Tr & Sav 
Standard Tr&Sav Bk 
Stockmen's Tr & S B 
Onion Trust C 


Woodlawn Tr & S Bk 
El ¥ 


n— 

Elgin National Bank 

First National Bank. 

Home National Bank 

Onion National Bank 

Elgin City B’k'g Co_ 

Home Tr & Sav Bk__ 

Peoria— 

Central Nat Bank__-_ 

Commercial Nat Bk_ 

Dime Sav & Trust Co 

First National Bank_ 

Home Sav & State __ 

State Trust & Sav Bk 

Merch & Ill Nat Bk_ 

First Trust & Sav Bk 

Quincy— 

{Uinois State Bank _- 
uincy R N Bk & Tr 
tate St Bk & Tr Co_ 

Mercantile Tr & 8 B_ 

State Sav L & Tr Co. 

Rockford— 

Commercial Nat Bk_ 

Forest City Nat Bk_ 

Manufac’rs Nat Bank 

Peoples Bk & Tr Co-_ 

Rockford Nat Bank. 

Security Nat Bank_- 

Swedish-Am Nat Bk_ 

Third National Bank 

Springfield 

First National Bank_ 

Oilinois Nat Bank_-_- 

Ridgely-Farm’s S Bk 

Sp'gfield Marine_-_-_-_ 

t State Tr & S Bk 
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500.000 
300,000 
600,000 
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473,249 


106,397 
204,572 
333 ,894 
100,000 


272,462 
1,170,995 
182,660 
164,427 
857 .804 
447,181 


200,095 
165,212 
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INDIAN A—National banks Mar. 


23; State institutions Mi 





Evansville— 
Citizens’ Nat Bank__| 
Citizens Tr & 8S Bk_- 
Lamasco Ba 
National City Bank_ 
Mercantile Com’! Bk 
North Side Bank_-_- 
Old Nat Bank 


Am Tr & Sav Bank__ 
Fort Wayne— 
First National Bank_ 
Lincoln Nat Bank __- 
Old National Bank_- 
Citizens’ Trust Co _- 
Dime Savs & Tr Co. 
Farmers Trust Co__ 
Lincoln Trust Co__-_ 
People’s Tr & Sav Co 
Tri-State L & Tr Co_ 
Indianapolis— 
Citizens State Bank_ 
Continental Nat Bk_ 
Fletcher-Am Nat Bk 
Indiana Nat Bank_. 
Live Stock Ex Bank. 
Marion Co State Bk_ 
Merchants’ Nat Bk_ 
Meyer-Kiser Bank__ 
People’s State Bank_ 
Aetna Tr & Sav Co_- 
Bankers Trust Co_-_- 


Wild & Co State Bk_ 
Terre Haute— 
First National Bank_ 
McKeen Nat Bank. 
Terre Haute Nat Bk 


United States Tr Co-_ 


5uv.uuu} 509,905 10,932,041 


100,000 
100,000 
500.000 
200,000 
100,000 
500,000 
ry aie 


100, 
100,000 


700,000 
500,000 
300,000 
400,000 
500,000 
500,000 


Q3 ARE 
58,024 
348 ,256 
62,318 
40,009 
352,493 
225,182 
209,733 


617,927 


877,695 


75,123 
170,964 
1,387,970 
2:712,661 
121,609 
38,769 
1,972,194 
572,622 
174,008 
61.567 
188,906 
96,535 
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10WA—National banks Mar. 23: 


State institutions Mar. 


23. 





Burlington— 
Amer S Bk & Tr Co-_ 
Burlington Sav Bk_- 
Farmers & Merch S B 
First Iowa State Tr 





Sav Bank 
Merchants’ Nat Bk. 


300,000 
100,000 
50,000 


600,000 
100,000 


72,182 
€13%4.727 
40,637 


92 688 
104,434 








* Sale price. 


1925. It Last sale. 


4.934,784 
1.0 430 
1.307 ,430 





1. 60,087 


ted ehpaet Bas ne stoestonT yi 
ida ational Ba an. r 
ve Cr m Failed July 29 1926. 


9.742 ,062 


Nominal 
100} 300) 315 
100} 200} 210 
100} 200 


100! 200 





100 200 





People’s Sav Bank _-_ 
Amer Tr & Sav Bk_. 


Council Bluffs— 
City National Bank- 
Co , uff Sav B 
State Savings Bank~_ 


Davenport— 
Amer Com & Sav Bk 
First National Bank_ 
Home Savings Bank_ 
Iowa National Bank 
American Trust Co- 
Union Sav Bk &TrCo 
Citizens’ Tr & S Bk_ 


Des Moines— 
Bankers Trust Co-__ 
Cap City State Bank 
Central] State Bank _- 
Des Moines Nat Bk_ 
Des Moines 8 B & Tr 
Home Savings Bank - 
Iowa Trust & Sav Bk 
Iowa National Bank 
People’s Sav Bank_. 
University State Bk_ 
Valley Nat Bank____ 
Valley Sav Bank____ 
Central Trust Co___ 

Dubugque— 
Consol Nat Bank__- 
Federal Bk & Tr Co_ 
First National Bank_ 
Pioneer Tr & Sav Bk 
Union Tr & Sav Bank 
Iowa Trust & Sav Bk 

Sioux City— 
First National Bank _ 
Live Stock Nat Bank 
Toy Nat Bank 
Sioux Nat Bank_-_-_- 
Security Nat Bank__ 
Woodbury Co Sav Bk 
Farmers’ L & Tr Co-_ 
First Trust & S Bk_- 





h700,000 


$ 
d454,577 
200,000} 236,833 


268.583 
93,515 


261,061 


252,933 
k168.878 


135,776 

91,013 
320,239 
bY7 354 


306 383 
236,400 


26 343 
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4/338 .104 
3.917.294 
877.752 
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EKANSAS—National banks Mar. 23; State institutions Mar 23. 





Kansas City— 
Commercial Nat Bk- 
Exchange State Bank 
Commerc’l State Bk- 
People’s Nat Bank _- 
Riverview State Bk_ 

Topeka— 

Central Nat Bank. _- 
Farmers’ Nat Bank- 
Fidelity Sav State Bk 
Kaw Valley Nat Bk. 
Merchants’ Nat Bk_ 
Nat Bank of Topeka_ 
Shawnee State Bank_ 
State Savings Bank_ 
Topeka State Bank-_- 
Central Trust Co__- 


chita— 
First National Bank. 


Fourth Nat Bank_-_- 
Merch State Bank-_- 
State Reserve Bank~_ 
Southwest Nat Bank 
Union Nat Bank--_-_- 
Union Stock Yds Nat 





Wichita State Bank. 


242,903 
96,400 
115,596 
85,286 
158 ,235 


600,000 
200,000 
100,000 
200,000 


1,036,234 
91,545 
483,054 
86,000 
110,000 
47,200 





49,558 





27 ,230 
47 880 


Ne NRO Reto 


_—_ 
_ re hoe nD i? a) —e nh 





100} ---- 
100' 225 








KENTUCK Y—National banks Mar. 23; State institutions Dec. 31. 





Covington— 
Cent Savs Bk & TrCo 
Citizens’ Nat Bank -- 
First Nat Bk & Tr Co 
Liberty Nat Bank_-_- 
Covington Tr&BkgCo 
People’s 8 Bk & Tr-_- 

Lexin n— 
Bank of Commerce-- 
Fayette Nat Bank-- 
First & City Nat Bk- 
Guarant ank & Tr 
Phoenix Nat Bk & Tr 
Second Nat Bank-_-_- 
Union Bank & Tr Co 
me om Trust Co-_-- 

Louisville— 
Citizens’ Union N B- 
First National Bank_ 
Liberty Ins Bank~-- 
Security Bank 


KentuckyTitle Tr Co (2 


Lincoln Bank & Tr-_- 
Louisv Nat Bank--- 
Nat Bk of Kentucky - 
Stock Yards Bank 
Bankers Trust Co_-_- 
Fidelity & Colum Tr- 
Louisville Trust Co-- 
United States Tr Co- 
Newport— 
American Nat Bank- 
Newport Nat Bank-- 





60,CO0 
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4365 ,965 
551 540 
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100,000 
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LOUVISIANA—National Banks Mar. 23; State institutions Mar. 23. 





~New Orleans— 

American Bank & Tr 

Canal Bank & Trust 
Cc 


New Orl Bk & Tr Co. 
Marine Bk & Tr Co. 
Whitney-Cent N B-_- 
Hibernia Bk & Tr Co 
Whitney-Cent Tr & 





Savings Bank---- 


500 ,0UO 


) No 
Niele 
oe Ow 


“Ir bo Oro 
—_ 
ssi 


Om ew 
— 
os 





1,000,000!r3,128.100 


57,977 492 





100) ¢ 
1a 











g Jan. 8 


a Oct. 11.1926. 
1927. 


b June 30 1926. 
h Merged with Security 
n Name cnanged effective May 1, 1927. 


c Oct. 15 1926. 
Savings Bank on March 24 1927. 
r Consolidated statement. 


d Dec. 31 1926. 


i Marc 


z Ex-dividend. 


e Sept. 8 1925. 
23 1927. 


Merged 
Dec. 31 





BANKS 


AND TRUST 


COMPANIES 








LOUISIANA (Concluded) 


MASSACHUSETTS—(Concluded) 





Capttal. 


Surplus & 
Profits. 


Capital. 


Surplus & 
Profits. 





Quy Sav Bk & Tr Co 

mmercial Nat Bk- 
ae Nat Bank~_ 
Exchange Bk & Tr©o 
Contin’! B & Tr Co_- 


150,000 


= 


S238 





— 
~ 
= 

*.% 
= 
5 


$ 
62.375 
103 ,702 
590,441 
627 399 
625,529 
55 446 
49.654 
226,971 





‘993.206 





@AINE—National banks Mur. 23; State institutions Mar. 





Piet Mecional Bank~ 


Portland Nat Bank_ 
p Sanne, Md tnd oo —_- 

ercantile Tr 
Forest City Tr Co... 
Union 8 D& Tro as 


BSSe 
33 


BSESse55 § 
Sesescts 3s 


468, 600| 6,895,748 
77 3,069,041 

6 667 ,504 
12,687 630 


mee ee 








SSsessses gees 





@ARYLAND— National 


= |E 


Mar. 





Baltimore— 
Balt Comm’! Bank... 
Oalvert Bank 
Canton Nat Bank -_-_- 
Citizens’ Nat Bank. - 


3, 
Chesapeake B of Balt 


Commonw'lth Bank. 
Orov & Mechanics’ 

National Bank-~.- 
farm & Mer N Bank. 
Mercantile Bank-___-_ 
Merchants Nat Bank 
Nat Bank of Balt__- 
Nat Cent Bk of Balt_ 
Nat Marine Bank--_- 
Nat Un Bank of = 
Old Town Nat Ba 
Park Bank 


frederick Co Nat Bk 
Fr’k Town Sav Inst_ 
Central Trust 


1,000, ssi 
200.000 
100,000 
000,000 
50,000 


i 


_ 
- 


eecevcvevwese 


SESSSESSESEES Se! 


a —— 
333333 satis dadeniatnd « 


10,637 ,255 
7 536,495 
3,000 ,000 

30,265,499 
2,880,000 

8,546,185 


16,090,471 
.276,292 
,611,420 
,0%6 ,262 
529,716 
335,405 
409 665 
485,855 
,633 508 
400,776 
.808 001 
586.717 
.937 ,182 
464,202 
806,101 
076,778 
407 ,000 
18, 662,513 
‘116. 609 
813,458 
,812,748 
308, 8S7 


22 


,003 
), 550 
498 
>,.280 
563 
000 
61 3 
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109.459 


193,594 
620,820 


662, ‘616 


837,121 
96 ,334 
368,616 
87,111 
298,029 
981,467 


to 
_ 








6, 
2, 
3, 
2, 
3, 
8, 


23 





@ASSACHUSETTS—Nat. banks (exci. Boston) Mar. 23; State insts. Mar. 23. 


Haverhill Nat Bank_ 
Merrimack Nat Bank 
Haverhill Trust Co-. 
Holyoke— 

Cit ational Bank. 
Holyoke Nat Bank-_- 
Park National Bank. 
Hadley Falls Tr Co 


wrence— 

State Nat Bank. 
Arlington Trust Co-- 
Lawrence Trust Co-- 
Merchants’ Trust Co 

Lowell— 

Appleton Nat Bank. 
Old Lowell Nat Bank 
Union National Bank 
Wamesit Nat Bank. 
Lowell Trust Co-- 
Middlesex Nat Bank 


La 
Ba 


Lynn— 
Central Nat Bank-_-_- 
Manufac'rs Nat Bk. 
National City Bank_ 
State National Bank 
Essex Co 


New Bedford— 
First National Bank. 
Merchants’ Nat Bk. 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank. .- 


Salem— 
Merchants Nat Bank 
umk Trust Co 


8Springfield— 
Chapin Nat Bank--- 
Springfield Nat Bank 
fas Nat Bk& TrCo 
mmercial Tr Co_- 
ngfield 8 D & Tr 
Catan 
West Springfield Tr_ 


Tau 
Machiniseet ‘Nat Bk. 
Bristol County Tr —-. 


Worcester— 
Mechanics’ Nat Bk_- 
Merchants’ Nat Bk. 
Bancroft Trust 
WorcesterBk& TrOo_ 





- 
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309 981 
488 085 


57,709 
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264 000) 
289 855! 


65 166 
996 562 


194.530 
2.120.482 
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MICHIGAN— National banks Mar. 23: State 


institutions Mar.23. 





Boston— 
Atlantic Nat Bank-_- 
Boston Nat Bank... 
Engineers Nat'l Bk 


Nat ‘aE s-- 
Plymouth Co Tr Co 
ha ry a 
Cambri 
Central Co ber 
Garvard Trust Co 


East ianeieen 
Lechmere Nat Bank. 
Fall River— 
®all River Nat Bank 
‘Massasoit-Pocasse 
National Bank. 
shetecomes Nat Bk_ 
‘ee Trust eaeield 


Co 
Pall River ‘rust... - 


eitchours B &Tr Co 
Safety Fund Nat Bk 


Gloucester— 


Glouces 8 D TrCo.-. 


-—— 
_- 
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yeoueene 
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3 838 82 


$333 8 8 
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EEE 





26. 

6, 

2. 

000) 8, 
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1 
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Nat. banks 
5.186.000 
128 ,000 


.196 
000 
300 
ott 


date Apr.27} 
115,383,000 
3,742,000 


= 
J 


sssuesceusssesessesseeees eS 
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4.245 
6,000 
6,638 
,335,064 
2,937 ,671 
256,808 
,293 832 
,079,638 
29,447 
129,299 
1,063,589 
73,821 
791,940 
2,912,122 
16,282,731 
d44 ,224 
3,796,888 
1,506,614 
124,303 


rk 

7 
4 
3 
2: 
0)! 

4 
3 
78 


et 


590, 000 


3 
4 
7 
5 
& 
8: 
2 
‘ 
3 
9 


» tom Coste 


ASN S 


c5,  be5's 
23,5 Bes OT 
17,097 ,426 
(3.365.258 
63,077,011 
616,856,361 
€4,702,598 
611,445,761 
22,660,373 
169,294,944 
1,872,998 
c61,513,644 
€17 ,080,308 
2,668,245 


2 
4 


et es ee 


433,814 
49,068 


— 


$83__ 838 


710,682 
614,696 
90,840 


— ee 


d305,761 
1,653,101 
972,378 


166 367 


7 2,002 


634,917 
423,145 
866,560 
100,827 


329,559 
668 ,821 


252,819 
192,607 


271.000] ¢5'005.826 

















me A ot 


Bay County Sav Bk. 
First National Bank. 
People’s Commercial 

& Savings Bank_- 


Detroit— 
American State Bank 
Bank of Detroit... 
Central Saves Bank- 
Commercial St 8 Bk. 
y th Federal 


Peninsular 8 
poomee State Bank- 
Savings Bank 
i Co Ho SavBk 
erican Trust Co. 
re em Trust Co... 
Detroit Trust Co... 
Fidelity Trust Co 


yusee an Trust Co__ 


Old National Bank 
Grand Rapids Tr Co- 


Saginaw— 
Bank of Saginaw ---- 
American State Bank 
People’s Sav Bank. - 
Second Nat Bank. 





350,000 
400,000 
400,000 
400,000 


2,000,000 
4,000 COO 
1,000, 
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SSSSSSSSSSSSEE55 S35: 


pe 


eee - 
2. e+ « 


TM ONN Nene 


Sislal 
38 


oe Ne 


xe vi 
33333 333 


aus 
3333 $8 


_ 





292 686 
» 42.340 
539 851 


912.910 


ne 
wore 


ms Or Or 
WO NOtvsi 


SPs 


SOrm Ooh 
A= MOHAN FD 


In 


So PNW He toAIW 
% 


menento> om Gotwis 
- 


> 


1,281.791 
246.654 


140.096 
1,822.792 


5,886,145 
6.415,554 
5,757,170 


8,243,612 


3145, 0,989.73 


“ 3 536 bi 
4 §28,0 


> 
e109 277 367 


1,096 .042 


9815,550 


13,03 ,942 
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MINNESOTA—National banks Mar. 23; State institutions Mar. 23. 





Duluth— 
Amer Exch Nat Bank 


Duluth 
Northern Nat Bank. 











000,000 
500,000 


300. 
2,000,000) 


600,000 
1,000, 


1 Am: 229 
4.000 

546 A 
2, 386. 136 


172.199 
492,503 

















*Sale price. a Mar. 23 1927. b June 30 1926. 
@ Includes trust deposits. / Last sale. m yw 
13, 1927. t Name changed Jan. 20 1917. x-div. 


Absorbed First State Bank on / March 21 1927. 
1926. vo Aqguired by Nat'l Shawmut Bk. April 
ffering stockholders new stock at $185 per share. 


c Includes savings deposits. d Dec. 31 1926. 
n Nominal. r Paar 30 1926. s April 1 
v New ‘Stock. z In 


creasing capital stock, o 





May, 1927.] 


MINNESOTA (Concl.)—National banks Mar. 23; State institutions Mar .23; 


BANKS AND TRUST COMPANIES 


=—=—=a==*N"“{#]aq[TaRa"a=acz=]q][[[=—=@MAKu“CSDUUUhmB™”™»)™)™_=_=_=====[=sS=="»sawuru==a=a=]=a_===|aa=—S—_—— 


MONTANA.—National banks Mar. 23; State institutions Mar. 23. 








Capital. 


Surplus & 
Profits. 


Capttal. 


Gross 
Deposits. 





pol Nat Bank_ 
Midiand Nat Bk & Tr 
Minneapolis Trust Co 
Northwest Nat Bank 
Transportation Bro- 
therhood Nat'l Bk 
2d Northwest State-_ 
4th Northwest State_ 
Marquette Trust Co_ 
Minn Loan & Tr Co. 
8t. Paul— 
American Nat Bank_ 
Commercial State Bk 
First National Bank_ 
Merchants’ Nat Bk_ 
Nat Exchange Bank. 
8t Paul State Bank _- 
rayne Ave State Bk_ 
Yards Nat Bk_ 


Zed EebexE 


By 


$553 


E 


$ $ 
5,500,000) 5,594,057 
000; 404,425 


11,722,658 
2,678,652 
58,308,446 
40,756,275 
4,029,600 
1,289,705 
866.487 
4,498,372 


Miners 8 Bk & Tr 
Metals Bank & Tr Co 


Helena— 
American Nat Bank_ 
Nat Bk of Montana_ 
Montana Tr & S Bk_ 
Union Bank & Tr Co 


Butte— 
First National Bonk. 





S33. 
EER 


BaEe 
S335 





101,397 
257 832 





$ 
12,246,451 
1,423 .076 
13,289,767 











NEBRASKA— National 


. 23; State instttuttons Mar. 28. 





Lincoln— 

Central Nat Bank__- 
City Nat Bk in Linc_ 
Continental State Bk 

National Bank_ 
Nat Bk of Commerce 
Nebraska State Bank 
Lincoln State Nat Bk 


Omaha— 


3 


S535 
323233 


335 


165,037 


2.878,691 


2°408.307 
2°395.840 


EEE 


k 
Twin Cities Nat Bk_ 
Merch Trust Co... 
Central Trust Co__-_' 


First National Bank_ 
Live Stock Nat Bank 
maha Nat Bank__- 


— 
. 








900,665 
6,724,893 


E 
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MISSISSIPPI—National banks Mar. 23: State instituttons Mar. 23; 





- Jackson— 
Capital Nat Bank -_- 
Ol Sav Bk & Tr 
First National Bank_ 
Jackson-State N Bk. 
Merch Bank & Tr Co 


Vicksburg— 
Amer Bank & Tr Co_ 
Oitizens’' Nat Bank -- 
First National Bank- 
Merchants’ Nat Bk_ 
Nat City 8 B & Tr Co 
Nat Peop 8 Bk & Tr. 














@ISSOURI—National banks Mar. 23; State 





Kansas Cer 
Oity Bank of K O__- 
Oolumbia Nat Bank~ 
Liberty Nat Bank__-_ 
Drovers’ Nat Bank-_- 
first National Bank_ 
eae City Nat Bank~ 
n 


_ 
. 


420,650 

65,504 
247 ,947 
264,826 


3,606,025) 5 


95,603 
988,103 
20,345 
71,000 
€110,155 


Packers Nat Bank __ 
Peters Nat Bank ‘“ 


U 8 National Bank__ 
Union State Rank ___ 


EEEEEr 


yossuuaal 


. @ 


3233 5 
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NEW HAMPSHIRE—National banks Mar. 


23; State institutions Ma 





Manchester— 
Amoskeag Nat Bank 
First National Bank- 
Manchester Nat Bk- 
Merchants Nat Bank 


Nashua— 
Old Guar Sav Bank. 
Indian Head Nat Bk 
Nashua Trust Co_-_- 
Second Nat ofNashua 


Portsmouth— 
First National Bank. 
Nat Mech & Trad Bk 





New Hamp Nat Bk 


150,000 
100,000 
100,000 


742.645 
329.140 
438.997 

84,368 
187 ,223 
373,096 
360,384 
224,785 


131,393 
47,708 


2,194,104 
96) 435 





156,080 


1,230,695 





Per 
100} 300 
100} 200 
100} 250 
100 








NEW JERSEY—National banks Mar. 23; State institutions Mar. 23. 





Asbury Park— 
Asb Pk & Oc'n Gr Bk 
Merchants Nat Bank 


782.244 


ae 
_— 
Cie 


eno 5 


a 
--~ 


137,094 
161,808 2 


150,000 
86,000 
e659,103 
119,000 
136,324 
211,710 
1 





Asbury Park Tr Co_-_ 000) 234,06 
Seacoast Trust Co-_- 50, 541,789 


Atlantic City— 
Atlantic Cit at Bk 
Boardwalk Nat Bank 


snBs 
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syusucsussussewesees 
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=~ 
oon 
none 


ss 


0,000 
8,139 
96,294 
2,895,948 
1,007 ,543 


= 
= 


PT 
o 


Western Exch 2 Union National Bank 
Westport Ave Bank_ Atlantic Co Trust Co 
Oommerce T' Co Atlantic 8 D & Tr Co 


Bankers 


SSSSSSSSESSSSESESSSEE 


q _ 
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Noe 
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St. Joseph— 
American Nat Bank_ 
Burnes Nat Bank___ 
Virst National Bank . 
3t Jos Stock Yds Bk_ 
Tootle-Lacy Nat Bk_ 


Basses 


SaS5= 


209,159 


306.035 
h137.909 


~~ 
—_ 


am, “5 
orm 


Trust Co_-_-_ 
Chelsea Safe D & Tr_ 
Guarantee Trust Co_ 
Equitable Trust Co- 
Marine Trust Co... 

Bayonne— 

Bayonne Trust Co-_- 
Mechanics’ Trust Oo 


Bridgeton— 
Bridgeton Nat Bank_ 
Cumberland Nat Bk-_ 
Farm & Mer Nat Bk- 
Oumberland Tr Co-_. 


333335 


NPD OP WHAM 


540,826 
693,043 


€mpire Trust Co____ 
First 


S35 


Camden— 
Camden Nat Bank-_- 
First Nat State Bank 
Camden 8S D & Tr Co 
B’way Merch Tr Co-. 
Central Trust Co_-_- 
East End Trust Co-- 
Merchants’ Trust Co 
Parkside Title Tr “o 
Security Trust Co-__-- 
South Camden Trust 
West Jersey Co 


651,383 
1,686,679 
2,173,030 
000, 1,084,551 
573,776 
140,761 
385,916 
389,736 
568,964 
156,593 
687 600 


— 
= 


k 
Boatmen’s Nat Bank 
Bremen Bank 


=~ 
=) 


to 
MIN DSanon 


=> 
re) 


Cherokee Nat Bank- 
First National Bank_ 
franklin B 


~I 


Rardin 


moo 
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_ 
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S223 £823 


SRRSEE : 
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nk 
Jeff-Gravois Bank_-_ 
Lafayette So Side Bk 
Hy fn Bank 


S 
DOHAPAH DM OWN 


— 
t 


59,031} 1,461,294 
198,857{ 5,008,566: 
521,791] 9,461,555 
786,764] 16,786,036 


“Icy 


Essex Co Trust Co_. 
Sav Inv & Trust Co-_ 


Elizabeth— 
Elizabeth Bk Co 
National State Bank 
Peoples Nat Bank --- 
Central Home Tr Co 
Elizabeth Trust Co-_- 
Union County Tr Co 


Hoboken— 
First National Bank_ 
Second Bk & Tr Co. 
Columbia Trust Co-. 
Hoboken Trust Co-_. 
Jefferson Trust Co-_-. 
Steneck Trust 


gS28 
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e2ez 
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Natural Bridge Bank 
National City Bank. 
Scruggs 
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502 283 
,252,182 
274,948 
211.675 
405,000 
891,626 
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13.858 ,416 
5,797 ,640 
2,040,698 
5,200,065 
7,208,173 

10,991,363 


162,921 
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Jersey City— 
Journa! Sq Nat Bank) 
Claremont Bank. --- 
First National Bank- 
Franklin Nat Bank-- 
Labor National Bank 
Merchants’ Nat Bk- 

cial Tr N 


Commer 
Greeny Bk & Tr Co. 
Lincoln Trust Co 


8 


3,266,041 
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Miss Vall Trust Co_- 
Mound City Tr Co__ 
North St Louis Tr Co 


. 
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eewees 


ebeter Groves Tr__ Trust Co of N J 
Un Tr & Hud CoN B 
West St Louis Tr Co Gn Bergen Tr Co... 


1926. d Nov. 22 1926. 
vEx-rights. z Ex-div. 
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3,502] 22,457,7 
97,071 ,936, 100 
h Taken over by Liberty National Bank 
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1927. b 
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* Sale price. @ March 23 
on April 16 1927. J Last sale. 
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NEW JERSEY—(Concluded) ~~ eee 
Surplus & Gross 
Surplus Gross ofits. | Deposits. \Par 
& Profits., Deposits. | Par. Ask. Capital. | Pr 
Per \share Buffalo— $ % $ 

Long Branch— 8 $ conn __.-| 3,500,000] 6,087,122) 63.982,933] 100 
Oitizens’ Nat Bank_- 236,000; 2.465.000) 100 330°" People's Bank cones 1.500.000] 1.580129] 28°553,366| 100 
Long Branch Bkg Co 218,907| 2,444,293 Per |share Community Nat Bk- Bic-| | 750.000) , 744.004) 14.748 .851 106 

Morristown— $ - “ 000,000) 5,148,577 
First National Bank. 416.242) 5.075.418 ae Tie i--77° ype hy hs. d Tr Co} 4 000,000] 16.353.941|192,460.788| 50 

ational Lron Bank ~ dL «34 Dero 7 —_— 

American Trust Co. 145.037) 1.818.705) 100)-5--- 11200 |, Eouiate’ Nat Bk.| 250.000 _ 298.073| 3,060,050] 100 
Morristown Trust Co 877.397| 10,533,874] 100 share. | Second Nat Bank..-| 400.000] 1.003.869] 8.665,654| 100 

Mt. a oy : - 25 15 | Chemung Can T Co- 600,000} 1,049,252) 9,423,895) 100 
Mt Holly Nat Bank. 110.686) | 761,699) 3% 168 poe ended 
Union Nat Bank. -.- 238 oO) ae 26s| 100 187 | American Nat Bank.| 200.000] 270.396] 4.368.017) 100 

- 00 ,40% 9 BOF ae : . 59 2 
Mt Holly 8 D & Tr-- 4184.219| 668,698) 100 Mae Pee ek Mech Bk.| 600.000] 5821396| 6,766.647| 100 

Newark— oan neal 15 The F First Nat Bank-| 153.306) 637.571) 4,288,638) 100 
American Nat Bank - 1,266,566) 15,745 .449)-<- 7) o09 |77777 Nat Bauk 200.000} _ 64,018] —_"980/487| 100 
Broad & Market N B| 1, 641,926] 8.725.358! 100) 300 |----- sipetRantaug Co Bk| 500,000| 896.654| 8,770,922) 190 
Olt N Bk & Tr Co__- 000) 138,699} 1.897.347) 100 e8h"~ | Deion Teast Co. 300.000} 650,770) 2.807.717| 100 
Lincoln Nat Bank 000), 383,000] 3.100.000) 10% 485 Now York City—| Deposits New York Ci\ty banks are) rene 
Merchants Trust Co. Y 2,157,687] 15.135,981) 100 . date Apr.|30 1927 | Surplus an\d profits are of da 
Mutual Bk fen v- €229,122) 2,979,519} 100) 300 |----- Yational and |Mar. 2319 27 for Statie banks. Al divi 

at a ssex as companies|in New Yoirk City a 4 
ee sak 1.081 4] 93.047 293] 199] gop |4o0 | ofoanks end rt corer musa [ato pag e38 
National State Ban ) 2° |} Soest Sel Saal sam i ** $ 
North Ward Nat Bk 1,165,443) 12,894,158) 109) 700 |----- ; 341,297] a8,024,104 
City Trust Co___--- 437,712| 5.455.793) 100) 550 |.---- so ioe ..- 1 300 '200| _ 689:802|a13.128.209 
Clinton Trust Co --- 755.447| 7,765,438) 100 - | Bank of America... | 6,500,000|_5,412,732| 87,885,000 
Federal Trust Co__- 3.846.469) 24,625,333) 100 490 | Bi of the Manhat ©ol10. 16.204 '843] 154,330,000 
Fidelity Union Tr Oo 5,104,982) 89,576,099) 100 62°" | Bank of U 8 4,757 ,300)a81 289,700 
Guardian Trust Co - d2 678,533) 10,513,795) - - ~~ 162 | Bank of Wash Hets- 1,060,342) 10,979.00) 
Guaranty Trust Co 211,789) |1,579.501----| Bon 77° Bank of Yorktown-_ 247 42,375,158 
Iron Hound Trust Co by tev Ps eet “i651 309 122772 Berardini State Bank 737. 03 a2 ,094,768| - 

t a oo 9992 OD -erce 
Newark Trust Co --- 608,106) 2,319,131) 100) 476 |--.-- Beat BankofNy 3,686,600) 70,325,000 
North End Trust Co- 119,310) 1,101,897|.---| 200 |.---- Bronx Borough Bank 1,041,813] a9,693,354 
80 Side N B & T Co- d70.921| 1.060,986| 100) 275 |----- eee eee aoe 407,100| a8 ,363,600 
gfield Av Tr Co 334,914) 8.429.081) 100) 365 |----- Eryant Park Beak. . 207:105| a2\409.248) 
allsburgh Trust Co. 139,827) 2,295,615) 100) 250 |.---- Capitol Nat Bk & Tr 1,023 ,700/425 903,100) 
Washington Trust ol, 405 364) 073029 i 390°” | Chase National Bank 38,761,800 596,878,000, 

uahic Trust eee ewes P 
West Side Trust Co. d775.431| 9,534.492| 100 sg | Cont, Mercantile Bk 2.091,519'a39,941.395| 

New Brunswick : ean snare | central Nat Bank... 500,900. a7.531.600. 
Olts Nat Bk of N Br- 80,399) 1,942,890) 100 s-- | Gentury Bank (The), 36,300) 4781,300) 

Nat pens of N J__.- 1.098.078) 13,106,608) 100 ae Chatham Phenix Nat 

Peoples Nat Banik -- 356.427) 3.873.307) 100) 280 |----- Bk & Tr Co 13,655,300 207,871,000 
Mi x TG&T Co di50,210| 2,247,578) 100 ---- | Chelsea Exch Bank. ~ $42,000 419,025,700 
New Bransw Tr Co... 487,021| 7,441,717| 100 300 ee es Deak” 6 ‘000. 18.919 600 123942000 

North & West Hu Colonial Bank__.--- 3,270, 900) 35,538 ,000 
First Nat Bank of oe pee Gakuen teak. 78.641! 1,171,939) 

Union City ---_.. 495,051} 4,336,080) 100) 180 |----- Gomm'l Ex Bk of NY 1,304,200 415.691,200) 

N Bk, West NY 255.936) 4,941,312) 100) 260 |----. Commonwealth Bank 679,156| 13,555,000) 
Oommonw'lth Tr Co 701,071) 8.172.635) 100) 300 |----- Community State Bk 50,600) 6,260.000) 
Guttenberg B & T Co d200,035) 3,543,547) 100 Gontinente! Bank....! 1,286 '200| a1,248,200 
Weehawken T & TitCo 965,000) 8,556,470 100 a76 Corn Exchange Bank 16,379,683) 207,717,000 
Highland Trust Co _- 266,620) 4,942,361) 100) 225 |----- Cosmopolitan Bank- 392,300) a9°704,800 
Hudson Trust Co_- 43 ,003,424| 33,637,287| 100 Share | Eastern Exch Bank_ 30,000) a2,407,200 

Passaic— aye fer \smare | Fifth Avenue Bank-_- 3,215,100] 27,671.000 
Amer National Bank 53.305 700,000) 100 io First National Bank. 77 ,690,900| 211,926,000 
Passaic N Bk&Tr Co 2,373,177| 24,610,951) 100 $25 | Free an Beak. 75.000] a3:486,000 
Olty Trust Co_.__-_- 581,370) 4,930. 396 100) 300 |----- Frankiin Nat Bank... 482,500] a5,048,.300 
Hobart Trust Co - -_- 425,185) 4,908,833) 100 aka” | Garfield Nat Bank_- 1,887,400] 18,543,000 
People's Bk & Tr Co- 1,083,140) 8,879,320) 100 ee Gimbel Bros Bank __- 126,500) 41,236,200 
Service Trust Co-__ 272,886) 1,604,596) 100 22. | Grace Nat Bk of N ¥ 2,060,384] 11,362,000 

Paterson— Rial pe Per \snare | Greenwich Nat Bank 2,554,840] 26.174,000 
First National Bank- 823,757) 10,091.856) 100) 415 |----- Hamilton Nat Bank. 526,100/a15,546.500| 
Paterson Nat Bank_- 1,296,012) 14,191,563) 100) 285 | ----- Hanover Nat Bank-- 26,810,980) 130,925,000 
Second Nat Bank. _- ‘ 1,175,060} 12,702,598) 50 --- Harlem Bk of Comm 304,800] 43,036,400 
Nat Bank of Amer-_- ‘ d371,151| 4,039,232) 100) 167 |----- Harriman Nat Bank. 1,523,700|a38.417.700 
Paterson Sav Inst -- 000 41,945,674) 24,477,403) 25 ~--~ | Internat Union Bank 215,482) 43,645,945 
Citizens’ Trust Co_- 000) 762,919) 11,027,970) 100) 400 |----- Lebanon Nat Bank_- 180,600] a1,605.100 
Franklin Trust Co-_- 584,088) 2,464,194) 100 ----- | Liberty Nat Bank__- 859 ,200\a14,062,900 
Hamilton Trust Co-- 572,705) 10,387,859) 100! 315 |----- Longacre Bank..... 424/900) a8°315.300 
” Plainfield ~~~ er ee se peoeee Sees Sone. 176°200| 41°959°009 

ela— aie a 200) a1,959,909 

First National Bank. b389.941) 6.296.370 100|.....-| 1230 | Melrose Y Ameena 956 .600|a17,655,800 
Mid-City Trust Co_- 89,150) (1,399,153) 100).-----|.--.- | Nat Bk of Commerce|: 42,881 ,866|332,491 .000| 
Plainfield Trust Co - - 1,180,682) 20,531, 737| 100) 22227 1225 | Nat Bk of Yorkville. 183,100) a1,647,900) - 
State Trust Co----- 31'297| 3,822,453| 100|------| 1215 National City Bk... 72,832°056|974.494.000) 
Title ee Tr Co- 64,579] 1,138,604) 100)....--]----- National Park Bank 24,988 ,800| 126,922,000) 
. 542,900|a13 624,215 

Broad St Nat Bank. 1,094,030) 11,073,218) 100 ally a ty Bel 181.700] 42,933,384) 
Oapital City Tr Co_- 163.392) 1,045,37%| 100 best bkorsis Hank... 271,400) 43,420,300) 
First National Bank 2,156,010) 14,867,779] 100 Prisco State Bank __- 173,900| a2.953.100) 
Hanover Trust Co-- 270,551) 4,283,631) 100 Public Nat Bank___- 8,195,100]a115709 800) 

Mechanics’ Nat Bk- 2,151,367) 17,964,263) 50 Seaboard Nat Bank. '11,445.700] 124,544,000 
Trenton Banking Co 1,519,145) 15,470.477 50 Seventh Nat Bk... 450.251| a9.285.700 
Jesomsa} Trust Co_-_- 223,882) 4,617 417 100 Standard Bank. __.. 483.300] a8.255.600| 

eetese Teast Oo... 634.111) 10.209.558| 18 State Bank_.______- 5,817,503| 103,595,000 
Trenton Trust Oo- -- 1,259,015) 16,788,231) 100 Trade Bank of N Y__ 307,817| a4,514,408 
Wilbur Trust Co---- 126.416) 1,777,303) 100 United Nat Bk in NY 634,913|a13,011,308 

oodbury— : World Exch Bank--. 122,200} a2,383,600 
Farm & Mechanics 00 450 Trust Co. returns da 1927. 

National Bank- 345,914) 1,705,171) 1 ~ | Am Ex Irving Tr Co 29,170,840/484,521,567) 
First Nat'l Bk&'Ir Co 247,865) 2,362,936) 50 205 American Trust Co_. 3,569,400] 52,585,400 1 
Woodbury Trust Co. 4266 ,156 1,395,578 100 400 Anglo South Am Tr.” 627 600 oF Ban 500 

Be Ne 8, #08 905 10:18 08 

— Banca Com It Tr Co 96 05: > a 
SEW YORK—National oo eet oe Yor ™ Mar. 23; State instt- Bank ofEurope Tr Cx 667 .276| 13.441.458 
Banco di Sicilia Tr Co 245,629| 6,855,063 

Albany— Per share | Bank of N Y & Tr Co 13,429,083] 98.232,603 
Central Bank-_--__- 161,523] 2,941,868] 100] 165 |_.--- Bankers Trust Co___|20 36,945 ,583|369,251.716 
Mech & Farmers_-_--_- 1,364,052] 4:5158:600] 100] 500 |550 Bronx County Tr Co 836,076] 17,680,252) 

Nat Com Bk & Tr Co 4,128,759) 47,069,025) 100 450 | Central Union Tr Co 32,829, 156/259,118,212 

Y State Nat Bank 2,610,929] 47,040,125] 100 290 | County Trust Co_-- 598,500) 12,732,700 
First “me 1,999,203] 23,289.760] 100 370 | Empire Trust Co__- 4,175,564| 76,476,156 

Auburn— Per |share Equitable Trust Go-_ 23,927 ,289|084,020,015 
Oa Co Nat Bk_- 107,999] 3,537,462] 100|_...-.]1210 | Farmers’ L & Tr Co 20 260.230] 150,898,282 
Nat of Auburn 248/355] 4,562,103] 100|------]1125 | Federation Bk& Tr Co 1,035,114] 16,735,202 
Auburn Trust Co--- 437,774] 6,832,485] 100 Fidelity Tr Co__-_--_- 3,285,540] 47,875,679 

.Binghamton— share | Fulton Trust Co_--- 1,490,500} 15,711,400 
Citizens Bank__-_--- 108,099} 2,541,896} 100 150 Guaranty Trust Co_i|: 26,854,667/554,540,886 
City National Bank. 662,776| 7,435,041] 100 350 Int Accept Sec & Tr-_ 595,500) 5,693,600 
First National Bank- 656,033} 9,730,277) 100 230 —— Trust Co 968,700} 9,153,400 
People's Trust Co __- 650,860} 8.098.672] 100 5 1200 Trust Co 3,463,859] 20,892,412 

Brooklyn—Siate B st Co. retur ns date Mar,| 23. Per \share Muze Te Trust Co 1,024,300} 3,855,8' 

Mar. 23 New York Trust Co- 22,550,880'201 613,235 
Atlantic State Bank. 158,600] 2,441,800] 100]....--]___-. Terminal Trust Co. 3 ,570| 5,255,492 
Bank of Coney Island 217,800) 4,321,800} 100 350 Times Square Tr Co 515,039) 4,223,057 
Bank of Sheeps'd Bay 79,600] 2,049,900]--.-|------]-..-- Title Guar & Tr Co_- 18,661,943| 42,986,757 
Bushwick Nat Bank_ 125,000] 2:810:800}] 100]------|--2_2 Trust Co of Nor Am_ 203.779) _ 3,191,088 
Citizens Bk of Bklyn 108,900] 1,452,000] 100]------}---_- U S Mtge & Tr Co__ 4,804,616) 73,083,538 
Erasmus State Bank- OS OE 1S SOU mw ceclescesclee-o~ ust Co of N Y 20,160,905) 49,935, 
First National Bank- 1,473,600] 18,085,500] 100 400 Jamaica, L. 1.— 
Globe Exchange Bk- 260.000] 3.788,500] 100] 240 |_.... Jamaica Nat Bank_- 145,400, 3,163,400 
Kensington Bank_--| 100,000] 50,900] 1,777,900} 100)---.--|-__-- Rochester— 
Lafayette Nat Bank_| 400.000} _ 158.500] _1,303;700] 100 "=72 | Lincoln-Alliance Bk- 3,423,226] 50.196,789 
nics’ Bank---|03,000.000| 3,689,900] 55:954:600] 50 315 | Nat Bank of Roch_- "428.997| 17,210,903 
Montauk Bank-_-_- 1,000,000] 1,593,452] _7,543/295| 100] : -.. | Central Trust Co___ 754,860| 18,305,766 
Municipal Bank_---| 2.500.000] 1,050,790] 29,567.877| 100 310 | Genesee Vall Tr Co_- 986,702| 18,619, 
Nassau Nat Bank ---/g1,500,000} 2 188137] 18,495,199] 100 375 Roch Trust & 8S D Co 2,552,614) 41,625,277 
People’s Nat Bank_- 200,000 593,20 8,203,600} 100] 750 |_..-- Securit Listy eee 1,957 .965| 27,420,222 
Security State Bank] 100000) 70,400] 1.581.500] J00]_..-..]-____ Union Trust Co__-_- 1,918,403} 47,491,262 
Traders Nat Bank-- 500,000; 272,900 h’ahn see SSS en Sapa on bk RAS 
Brooklyn Trust Co--| 2.000.000) 5.396.925 60,580,436) 100 915 | Mohawk Nat Bank-_- 365,158) 4,790,907 
‘0 Trust Co_-| —°500.000]_5,172/372| 34/513:873] 100 2200 | Union National Bank 852,927 9,770,102) 
Manufacturers’ TrGo| 10,000,000] 16042032 204 987.028| 100 670 | Citizens Trust Co-_- 565| 8,310.5: 
Midwood Trust Co_.' 1,000,000 533,700" 10,158,600" 100 270 __' Schenectady Tr Co_- 1 333" 146! 16,935,285 




















* Sale price. 


a March 23 1927. 


28, 1927 with Hanover National Bank. g 


23 1927. 1 Last sale. 


b June 30 1926. 
































t New stock. 


c Capital increase effective MMageh 31 1927. 
Capital increase effective Feb. 15 1927. 


n Capital increaseed April 1, 1927. v Ex 100% stock dividend. 


d Dec. 31 1926. 
h increase effective March 22 1927. 
z Ex-dividend. 
































e Nov. 15 1926. f Merged 
i ee approved 
y Ex-rights 


May, 1927.] 


BANKS AND TRUST 


NEW YORE (Concluded) 


COMPANIES 


OHIO—(Concluded) 
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Capital 


Surplus & 
Profits. 





y Bank Trust Co- 


rings Nat Bk_ 
ational My 


Westchester Co— 
t. Vernon—\st N _- 
American Nat Bank_ 
Mt Vernon Tr Co- 
New Rochelle— 
Central Nat Bank- 
Nat City Bank--- 
North Ave Bank _. 
H enot Tr Co-_- 
N Rochelle Tr Co- 
SS * Nat & 


rust 
Cosains Trust Co. 
Peekski 


Yonkers Nat Bank 


: | 
332353 3333333 


BSEE58 55 


a 
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gee 
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: 
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100:000 
200,000 


250,000 
1,009,000 








Yonkers Trust Oo. 


290.746 
194,568 
193,376 


c420,148 
1,222,579 
1,034,370 
671,673 
301,805 
1,230,373 
192,013 
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7,495,288 
3,062,754 
5,600,707 
4,328,000 
3,368,312 
2,080,130 














HORTH CAROLINA—Nat. banks Mar. 23; State institutions Mar 23. 





Asheville— 
American Nat'l Ba nk| 
Central Bk & Tr Co_ 
Nat Bank of Comm_ 
Comm ’'ce Un'’n Tr C oO. 

Charlotte— 
Charlotte Nat Bank- 
Commercial Nat Bk- 
First National Bank- 
Mer & Farm N Bk_.- 
Union Nat Bank_--- 
ishapant’es We Oo. 

ndepend'ce ae 

Durham 


ur — 
Citizens’ Nat Bank_| 


Fidelit ony Bank 
ational Bank- 
Howe Savings Bank- 
Merchants’ Bank_-_- 
Greensboro— 
Atlantic Bk & Tr Co 


250, 
Greensboro Bk & Tr| 800,000) 
Ral | 


eigh— 


200,000) 
500.000) 


200 ,000 


250,000) 





Citizens "Nat Bank_- 


Comm‘! Nat Bank_- 


Raleigh Bkg & Tr Co) 


Raleigh S B & Tr Co. 
ilmington— 


Murchison Nat “Bk -|} 


People’s Sav Bank__-| 


Wilm Sav & Tr Co_- 


15. :000) 
1,000,000) 





83, 149| 


603.829, 


Late 
oA) 
_ 


wWAaannweddsd 
em Crorcrn Oa 


76 
70 
71 
56 
44 
94 
85 


130,000 
995,638 
604,170 

97 ,520 
166,248 
,002 ,569 
464 ,330 


206,005 
285,080) 
135,023 
195,239 


1,159,209 





6202 ,012 
492,971 


2,506, 651) 100! 
16, 374, 
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Cincinnati (Con.) 
People’s Bk & Sv Co 
Prov 8 Bk & Tr 


Central Trust Co _ 
Fifth Third Union 


Cleveland— 
Amer Sav Bank Co-_- 
Broth'd of Loco Eng 

Co-Oper Nat Bk. 
Central Nat Bank _- 
Clev Sav & Loan Co. 
Lorain St Sav & Tr__ 
Midland Bank 
National Cit 

1sts 


Cleveland Trust Co_ 
Guardian Trust Co__ 
Lake Erie Trust Co. 
Union Sav & L Co_- 
Union Trust Co___- 


Columbus— 
Brunson Bk & Tr Co 
Citizens Tr & Sav Bk 
City NatBk of Coium. 

umbus Nat Bank 
Columbus Sav Bank_ 
Commer’! Nat Bank_ 
Fifth Ave Sav Bank. 
First Nat’ Bank 
Huntington Nat Bk_ 
Market Exch Bank __ 
Northern Sav Bk Co 
Ohio National Bank_ 


Deghen— 

City National Bank_ 

at Nat Bk 
& Trust Co 


City Tr & Sav Bank. 
Dayton Sav & Tr Co 


Oley Bevings B 

y ngs Bank__ 
Com Sav B & Tr Co_ 
Dime 8 Bk & Tr Co. 
First Fational Bank. 
Com Guard Tr & Sav 
Home Bank & Tr Co 
Ohio 8 Bk & Tr Co__ 
Peoples Bk & Tr Co- 
Secur 8 B 


Co 
Union Tr & Sav Bk__ 


Youngstown— 
Central Bank Co____ 
City Tr & Sav Bank. 
Commer’l Nat Bank. 
Dollar Sav & Tr Co_. 
First Nationa) Bank. 
Mahoning Nat Bank 
Mahoning Sav & Tr- 
Second Nat Bank___ 


203.000 
,000 
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$ 
331,345 


"883,171 
411,660 


107,500 
1,593,794 
4,643,904 


6,817,252 


282,884 
with 


796 869 
1,087. 767 


449,258 
239,895 


383 ,280 
538,520 
187 ,405 

22,515 


31,438 
630 ,558 
483,595 
1,870,039 
1,442,827 

585,824 
3,081,049 


e 215, "415 
299,601 
3,538,892 
409,631 


7,975 





35,025,285 
79,750,946 


3,631,000 


23,174,452 
46, aa 973 
3, aos 
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OKLAHOMA—National banks Mar. 23. 





Guthrie— 
First National Bank- 
First State Bank_ .-_- 


100,000 
50,000 


105,762 
39,031 


3,228,973 
1,542,903 


33 





65,000 
300,000) 
150,000, 

2,500,000! 
NORTH DAKOTA—Nat. banks 


McAlester— 
First Nat Bk of McA 


Muskogee— 
Commercial Nat Bk. 
First National Bank- 


Oklahoma City— 
Am bei Nat Bank - 
Farm Nat Bank. 
Fidelity Nat Bank~- 
Liberty Nat Bank_-_-_ 
Security Nat Bank_- 
Tradesmen's Nat Bk 


Winston- Salem— 1,980,620 


People’s Nat Bank. | 
Wachovia Bk & Tr 


s 


40,000! : 600. 000 ' 100) 
2,224,294 40,845,381 100) 


Mar, 23. 





3,882,079 
6,702,983 


SS 


223333 Ss 





Fargo— 
Dakota Nat Bank_- 
Fargo National Bk_- 
| National Bank - 
Merchants Nat Bk_- 
Security Nat Bank-_- 
Northern Trust Co_- 


97 ,043 
67 ,608 
301,739 
149.398 
27 855 
085,876 
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OHIO—National banks Mar. 23; 


Akron— 
Central Sav & Tr_-_- 
Commercial 8 & Tr- 

Depositors Sav & Tr- 
Dime Savings Bank. 
Ohio State Bk & Tr_ 
Standard Sav Bank~ 
Firestone Pk Tr & SB 
First Trust & 8S Bk_- 


Canton— 
Cent Sav B & T Co_ 
Dime Savings Bank. 
First National Bank~- 


Cincinn 
Atlas Nat Bank_-_-- 
Bk of Comm & Tr Co 


Brotherhood 


Tulsa— 

Central Nat Bank -_- 
Exchange Nat Bank_ 
First National Bank _ 
Nat Bk of Com’erce- 
Producers Nat Bank 
Security Nat Bank 

Tulsa National Bank 
Exchange Trust Co- - 





425,000 
1,384,021 
581,470 
130,942 
79,634 
€183.302 
204,137 
200,221 
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OREGON—National 


~ Portland— 

Broth'd Co-Opre N B 
G W Bates & Co-...- 
Can Bk of Com'ce-_-.- 
Citizens B 
First National ey 
Hibernia O & Sav 
Live Stock State Bie 
Northwn Nat Bank_ 

Peninsular Nat Bank 
Fortand Roy Bank 
ted 8 N 


— 





63,752 
26,304 
117,946 
106,458 
1,273,803 
258,407 
58,905 

k 521,676 
60,158 


2,269,034 
1,226,698 
3,981,195 
4,011,520 


1,157,418 
163,605 
523,000 


60, eee 
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a> on 
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Hyde Park Sav Bank 
Lincoln Nat Bank-- 
North Side Bank--- 


pane» Ae 
Pearl Market B&TCo J 
* Sale price. a Includes C 


stock. { Declared 100% stoc 
as of Jan. 311927. k Failed. 


te te et fet met pt — 


Security Sav & Tr Co , 529 
Lbrmen's Tr Co Bk- 91.421] 21364,:756 









































g New 


613.450 
e Oct. 41926. f New capital. 
lidated Central Tr. Co. 


Bee & Savings Bank. b March 23 1927. c Dec. 31 1926. d Nov. 4 1926. 
-; $175 per share bid for new stock. Citizens Nat. Bk. & T: with Fourth & 


r. Co, conso 
Laut sale. m Absorbed by City Tr. & Savs. Bk. z Ex-div. 





BANKS AND 


——_—_—___CCCC_—_————————— 
PENNSYLVANIA—Nat. banks (except Phila.) Mar. 23; State inst. Mar. 23 | 


TRUST COMPANIES 








PENNSYLVANIA—(Concluded). 





[ Vou. 124. 











Surplus & 
Profits. 


5 


Gross 





Ridge Ave Dep Bk. 
| a a at Bank-_.- 


Second Nat Bank~-. 


Mountain City Tr Co 


o— 
Bank of Erie Tr Co-_. 
First National Bank. 
Marine Nat Bank-.. 
People’s Bk & Tr Co. 
Second Nat Bank-.-- 
Erie Trust Co.__--.. 
Secur Sav & Tr Oo-_. 
Harrisburg— 
Cast End Trust Co-. 
Aarrisburg Nat Bank 
Central Trust Co.-- 
Oommercial Tr Co-. 
Commonwealth Tr Co 
Dauphin Dep Tr Co. 
Harrisbur Co 
Securit st Co... 
Union ee 


Lancaster— 
Conestoga Nat Bk.. 





Agricul Tr & Sav_--. 
Farmers’ Trust Co... 
Guaranty Trust Co-- 
Lancaster Trust Co. 
Northern Tr & 8 Co. 
People’s Trust Co.-- 
Union Trust Co....- 





Philadelphia—De| posits of N 


American Bk & Tr-_- 
Bk of No Amer & Tr. 
Broad St Nat Bank-- 
Central Nat Bank. -- 
Corn Exch Nat Bank 
Drovers& Mer Nat Bk 
Eighth Nat Bank-_-- 
First Nationa] Bank- 
Fox Chase Bk &TrCo 
Franklin 4th St Nt Bk 
Gimbel Bros Bk & Tr 
Kensington Nat Bk. 
Logan Bk & Tr Co... 
Manayunk Nat Bk.- 
Market St Nat Bk... 
Nat Bank of Comm. 
Nat Bk of Germant’n 
Nat Bk of No Phila-- 
Nat Security Bank~-. 
Northern Nat Bank~ 
Northwestern Nat Bk 
Overbrook Nat Bk... 
Olney Bank & Trust_ 
Oxford Bank & Trust 
Penn National Bank. 
Phila-Girard Nat Bk 
Quaker City Nat Bk- 
Roosevelt Bank__ -_. 
second Nat Bank.--. 
Sixth Nat Bank_-_--.-_ 
Southwark Nat Bank 
Southwestern Nat Bk 
Tenth Nat Bank... 
Textile Nat Bank_-_- 
Tradesmen's Nat Bk- 
Union Nat Bank-- -- 
Woodland Ave St Bk 
Wyoming Bk & ‘ir_- 
Aldine Trust Co---- 
Allegheny Title & Tr 
Bankers Trust Co_-_- 
Belmont Trust Co--__ 
Broad Street Trust__ 
Brotherhood Loc En 





g 
Title & Trust Co. 


Oent Tr & Sav Co... 
Chelten Trust Co. -- 


Chestnut Hill T & Tr 
Cobb's Crk T & T Co 


Colonial Trust Co-_-- 
Oolumbia Av Tr Co_ 


Columbus Title & Tr 


Oom'ith T Ins & Tr- 
Cont-Eq T & T Co-_- 
Empire Tit & Tr Co. 
Fairhill Trust Co_ 

federa! ‘Trust Co-__- 


Fidelity Phila Tr Co 


Finance Co, Ist pref_ 


2d preferred_-_-__-- 
Frankford Trust Co_ 
Franklin Trust Co-- 
Germantown Tr Co. 
Girard Av T & T Co. 
Girard Trust 
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417,920 
4 33,997 


380,055 
168 ,016 
1,059,327 
284 377 


516,914 
621,665 
257 ,708 
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367.611 
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158187 
1,348,036 
207.559 
1,840,504 
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925,375 
230,443 
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1,443,613 

73,681 
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Phila.—(Con.) 


Northeastern T & Tr 
Nor Phila Trust Co-- 
Northwestern Tr Co 


Oak Lane Trust Co-- 


Penn Co for Insur on 
Lives & Grant Ann 


Tr & Safe Dep Co- 


Penn W’h'g & S D Co 


Provident Trust---- 
Real 


do do f 
Real Estate T I Ps Tr 
Republic Trust Co-_. 
Richmond Trust Co 
Roxborough Tr Co 
Sixty-ninth St Ter 

Title & Tr Co__- 
Susgq Title & Tr Co_. 
Southwark Title & Tr 
Tacony Trust Co-_-- 
Tioga ge 
United Sec LI & Tr. 
West End Trust Co. 
West Phila T & T Cc 


Pittsburgh— 


All Nations Dep Bk 
AmSt’eBk& TrofPitts 
Arsenal Bank_-___-_--. 
Bank of Pittsb, N A- 
Bank of Secured Save 
Braddock Nat Bank 
Citizens Sav Bank~- 
City De t Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Savings Ban 
Duquesne Nat Bank 
Exchange Nat Bank 
Farmers Deposit Na 
Farmers Deposit Sa: 
Fifth Avenue Bank. 
First Nat Bk of Birn 
First National Bank 


Highland Nat Bank 
Homewood Peop Bk 
Iron & Glass Dol Sa: 
Keystone Nat Bank 
Marine Nat Bank_-. 
Mellon Nat Bank-- 
-— 1 Sav'g 
Bank & Trust Co 
Monongahela Nat BI 
Nat Bank of Americ: 
Ohio Valley Bank_-_ 
Pennsylvania Nat BI 
Penn vings Bank~_ 
Pittsburgh State Bk 
2d Nat Bk of All’gh') 
Third National Bank 
Union National Bank 
Union Savings Bank 
Western S & D Bank 
Allegheny Trust Co 
Bessemer Trust Co 
Bloomfield Trust Co 
Colonial Trust Co_- 
Com ' wealth Trust Co 
Continental Trust Co 
Dollar Sav & Tr Co_. 
Dormont 8 & Tr Co. 
East End Sav & Tr._. 
Farmers Deposit Tr. 
Fidel Title & Tr Co_. 
Franklin Sav & Trust 
Hazlewood S & T Co 
Hill Top 8 & T Co_. 
Manchester Savings 
Bank & Trust Co-_ 
Merch Sav & Tr Co. 
Metr Sav Bk & Tr Co 
Oakland Sav & Tr Co 
Penn Trust Co______ 
Pecples Savs & Tr Co 
People’s Trust Co__ 
Pittsburgh Trust Co_ 
Potter Title & Tr Co_ 
Provident Trust Co_ 
Real Est Sav & Tr Co 
South Hills Trust Co 
Terminal Trust Co_- 
Union Trust Co_____ 
Washington Tr Co__ 
West EndSB&Tr__ 
William Penn Tr Co_ 
Workingman’s Savgs 
Bank & Trust Co- 


Reading — 

Farmers’ Nat Bank~. 
Nationa! Union Bk__ 
Penn Nat Bank-___- 
Reading Nat Bank. 
Second Nat Bank._- 
Berks Co Trust Co__ 
Colonial Trust Co___ 
Northeastern Tr Co_ 
Pennsylvania Tr Co. 
Reading Trust Co_- 


Scranton— 
Bosak State Bank __- 
Electric City Bank__ 
First National Bank_ 
Green Ridge Bank_- 


Traders’ Nat Bank... 
Union Nat Bank_..- 
\ West Side Bank... 
| Anthracite Tr Co... 
Lincoln Trust Oo___ 
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4'870.514 
1,867 ,003 
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“* Sale price. a Consoildated with B 
1926. fCapitaiincrease. g Dec. 31 1926. 


of Pittsburgb, N. A., on March 7 1927. 


4 Merged with Coloniai Trust Co. of Phila. March 21 1927. 


b March 23 1927. c Increase approveu March : 


z Ex-dividend 


ty 


21927. dsept.27 








May, 1927.] 





BANKS AND TRUST COMPANIES 






























































PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Surplus Gross Gross 
Capital. |\& Profits.| Deposits. | Par. Ask. Deposits. 
Wilkes-Barre— z $ share Nashville— $ 
Dime Bk Tit & Tr Co 409,000 688.754) 3,957,557) 650) 188 j|----- American Nat Bank. 20.308 .875 
First National Bank_| 750,000) 1,951,178| 7,881.657| 100) 375 |.--.-- American Trust _____ 4.860.551 
Hanover Bk & Tr_-- 250,000; 366,466) 1,696,843) 50 145 Greedy Nat Bank 4.616.856 
Heights Deposit Bk- 50,000} 211,758} 1,642,522) 50 240 Central Nat Bank__-_ 2.359.851 
Liberty St Bk & T Co 150,000} 108,922} 1,354,818) 50) 110 |--.-- Commerce-Union Bk 6,700,000 
! ’ Bk of W-B_-_| 2,000,000) 4,848,641) 18,981,052} 50) 225 |----- Fourth & Ist B&TCo 7.802.612 
Penn Bk & Tr Co... 200,000} 352,022} 2,431,276) 100) 295 |----- Fourth & First N B_ 2.173.191 
Second Nat Bank_--| 1,000,000) 2.713,914) 10,738,755) 100 ==s-- Tennessee H 
So Side Bk & Tr * 125.000} 160,877| 1,725,273) 50 125 Nationa] Bank__- 1 408,625 
Union Sav Bk & Tr- 475.775| 359,154) 1,775,741) 25) 50 |...-- Liberty Bk & Tr Co. 657 ,421 
W-B Dep & Sav Bk. 300,000 n740,569 5,211,890} 650 425 Nashville Trust Co__ .209 427 
Wyoming Nat Bank- 500.000) 1.037.709) 5,885.541} 50] 160 |.-.-- 
Wyoming Va! Tr Co-_ 350,000) 1,511,393} 5,568,419) 50 260 
Williamsport— share. : 
First Nation Bank.| 300,000) 545.560] 4,191,799] 100 275 TEXAS—National banks, Mar. 23; State institutions, Mar. 23. 
Williamsport N Bk_- 250,000 356,821 1,362.510| 100 240 
Lycoming Trust Co-_| 2,000,000 525,542) 13,979.756| 100 225 Austin— 
Susq Trust Oo__._.- 500,000 734,266| 4,267,803) 50 120 American Nat Bank. J 5,436,462” 
Austin Nat Bank___ J 7,686 420 
York— share. | Citizens State Bank_ 2,358,841 
Central Nat Bank--. 250,000} 268,048) 1,968,899) 100) 180 |----- Texas Bank & Trust_ 1,906,901 
Drov & Mech N Bk. 150,000 428,246) 2,234,530) 100) 290 |----- 
First National Bank-_ 600,000 645 373| 5,747,192) 100) 230 |----- 
Industrial Nat Bank- 100,000 192.456; 1,262.363)...-j|...---]--.-- Beaumont— 
Western Nat Bank-- 225,000 402.228} 2,866,032) 100) 180 |----- American Nat Bank. 250 ,000 5.914.957 
York Co Nat Bank-- 300,000} 939,173) 3,076,160) 20) 65 |----- City Nat'l Bank.___| 250,000 3,633,148 
York N Bk & TrCo 500,000 611,769 3,412,658 25 --_-- | First National Badk. 400 ,000 11,223,818 
Olitiz Savs & Tr Co-_- 500,000 268,220| 2,559,697) 25 Secur St Bk & Trust_ 100,000 874,552 
Guar Tr Co of York- 500,000} 598,322) 3,125,435) 25) 62 |----- Texas National Bank] 250,000 4.368 994 
York Trust Co___-- 500,000} 768,383) 3,534,384) 50) 120 |----- 
Dallas— 
Seal raiee ner tac een Qe cnet Bank] $008 88 fight 
- 3 Mar. 23. y Nationa -| 3, A 
SHODE 15 IN ator. 38; Mercantile Nat Bank| 750.000 9.799.159 
Mercantile Tr & S Bk 250.000 2,375,355 
Newport— share. | Dallas Nat Bank--__- 7 4.268 ,989 
Aquidneck Nat Exch Republic Nat Bank-_| 2,500,000 4 017.009 
k Sav Co._-----. 300,000} 352,160) 6,526,588 1111 | Nat Bk of Comm'ce 150 ,000 4.218,584 
Newport Nat Bank- 120,000} 108,743 607 ,82 93 North Ti N Bk--} 1,000,000 2,620,475 
Newport Trust Co-_- 300,000} 361,833) 3,084,832 165 Dallas Tr & Sav Bk_| 1,000,000 4,541,751 
Republic Tr&Sav Bk 500 ,000 2,377 .069 
Providence— share. | State Trust & Sav Bk} 100.000 1,136,864 
Blackstone Can Nat- 500 ,000 906,451] 3,974,243 23 ciapanene 
Columbus Exch Bk. 200 000} 101,465! 3,028,188} 50)---.--]----- El Paso— 
High Street Bank--- 120 ,000 207 .457| 2,212,397} 60] 100 j----. El Paso Nat Bank._- 300,000 2,110,782 
Mechanics’ Nat Bk- §00 000} a495,033| 6,239,797} 50) 60 |... First National Bank_| 1,000,000 9.987 89: 
Nat Bank of mm_ 850 000} 1,233,141) 8,005,539} 60) 104 j_.-.. State Nat Bank__.__ 300 ,000 1.354.277 
Phenix Nat Bank--- 430 bop 1,296,1 3,051,243] 60) 120 |...-. Amer Tr & Sav Bk_- 300,000 2.190.003 
Providence Nat Bk-} 1, ,000} 2,948,810} 13,416,882 ; on oe 
Industrial Trust Co_| 4,000,000] 9,.408,442)138,898 558 415 Fort Worth— 
| Trust Co_-_- 125,000| 142.639) 1,281,262) 25).-----j----- Continental Nat Bk. 750 ,000 9,225,111 
Rhode I Hos Tr Co-} 3, ,000| 6,876,662)100,083 .861)1000/5000 |...-- First National Bank_| 1,000,000 24,148 939 
Onion Trust Co. .--| 1,000,000\n1,012,747| 23,033,907) 100] 198 |----- Ft Worth State Bank 100 ,000 800,000 
Ft Worth Nat Bank_| 2.000.000} 1 31,748,720 
Woonsocket— share. | Stockyards Nat Bk__| 200,000 3,123 643 
Citizens’ Nat Bank-- 100 ,000 52,100} 1,184,000; 100) 110 |...-. Texas Nat'l] Bank_.- 500 ,000 5,849 344 
National Globe Bk-_-. 100 ,000 92,100 818,900 47 
Woonsocket Trust Co 75,000 183,546} 3,460,802] 100}------]----- Galveston— 
City National Bank_| 200,000 8,046,084 
First National Bank_| 200,000 3.885.720 
South Texas Nat Bk_ 750 ,000 6.493 ,659 
U 8 National Bank._| 1,000,000 11,526 .643 
Citizens State Bank.| 100,000 639,376 
= 3. . 23. tate Bank.| 100, 39,: 
B80UTH CAROLINA—National banks Mar. 23; State institutions Mar. 23 First National Bank_| 2. 1, 35.394 206 





Charleston— 
Atlantic Nat Bank-- 
Atlantic Sav Bank_-. 
Carolina Sav Bank-- 
Miners & Merch Bk- 
People’s-First Nat Bk 


Greenville— 
Amer Bk & Tr Co_-- 
Farmers & Mer Bk-_- 
First National Bank ~ 
Peoples Nat Bk__-- 
*jedmont Sav & Tr. 
So Carolina Nat Bk. 
Woodside Nat Bk-_-- 


Spartanburg— 
American Nat Bk-_-- 
Bank of Commerce-_-_ 
Carolina Nat Bank- 
Central Nat Bank_ 
Dollar Sav Bank. ._- 
First National Bank~- 
Mer & Farm Bank-_- 
Southern Trust Co_- 





200 ,000 170,179 
200 ,000 507 ,701 
200 ,000 205 954 
50 ,000 41.877 
1,000,000 678,407 
225,000 h43 ,920 
000 653 

303 ,856 


493 649 
96.124 


50 ,000 
1,100.000 1 os 829 


73,976 


150 ,000 155,640 
100 ,600 70,526 
200 ,000 58.287 
400 ,000 338.261 
100 ,000 4,622 
590 ,000 411 374 
100 ,000 130,207 

60 ,000 39,371 





3,418,887 
3,829,902 
2,380,531 

452.794 
8,648,004 


1,005 ,212 
213,164 
1,940 .506 
2.953 ,YSS8 
2,090,214 
22.514.577 
1 937 ,164 
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TENNESSEE—National banks Muar. 23; State institutions Noo 





Chattanooga— 
Amer Tr & Bkg Co-- 
Chattanooga 8 Bk & 

Tras Co...-.<-- 
First National Bank - 
Hamilton Nat Bank_ 
Hamilton Tr & 8 Bk. 


Knoxville— 
pw 4 National Bank- 
ast Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank-_-. 
Union Nat Bank-_-... 





500 ,000 707 .737 
1,000 ,90U 686,117 
1,250,000) 1,468,889 
1,500 ,000 862,454 

250 ,000 263,674 

600 ,000 522 559 
1,000 000} 737,844 

200 ,000 167 446 

600 ,000 805.758 

500 ,000 159,498) 
3,000 000) 2,535,995 

100 ,000 65,324 
1,000 ,000 923.366 
1,000 ,000 115,844 

300,000} 228,026 

150 ,000 0 

100 ,000 1,531 

50 ,000 73,982 
2.500 ,000 425,679 











4,192,054 


6,165,054 
19,185,163 
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Guaranty Nat Bank. 
Gulf State Bank___- 
Houston Nat Bank_- 
Seaport Nat Bank__- 
Second Nat Bank_-_- 
Nat Bank of Comm. 
Public Nat Bank. ~~ 
State Nat Bank_____ 


South Texas Comm’ 

Nat Bank........ 
Guardian Trust Co_- 
Houston Land & Tr-_ 
Marine Bank & Trust 
San Jacinto Trust_-__ 


San Antonio— 
Alamo Nat Bank-_-_-_- 
City National Bank_ 
Commercial Nat Bk_ 
Frost National Bank 
Groos Nat Bank~--_- 
Guar State Bk______ 
Lockwood Nat Bank 
Nat Bk of Comm’'ce-_ 
Sam Houston State 

Bank & Trust_-_-- 
San Antonio Nat Bk. 
Central Trust Co-_- 
Com wealth B & TCo 
Texas State Bk & Tr- 


Waco— 
Citizens’ Nat Bank_- 
First National Bank - 
First State B & T Co 
Liberty Nat Bank_-_- 
National City Bank- 
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26,009 ,443 
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2,023 ,256 


552,398 
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7 ¢ 
»740,825 
3,480,891 
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UTAH—National banks 





Ogden— 
Commercial Sec Bk - 
Nat Bank of Comm. 
First Sav Bank -_-_-_- 
Ogden State Bank 
First Nat Bank___-_- 


Salt Lake ay 
Continental Nat Bk. 
Deseret Nat Bank--- 
Deseret Sav Bank--- 
National Copper Bk- 
Utah State Nat Bank 


Zion Sav Bk & Tr Co 


SES2252 $3852 


— pt 
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SSESSEES SSRE 

















* Sale price 


a March 23 1927. 


Fas. Bk. consolidated on Feb. 2 1927 with 


Last sale. 


n Dec. 31 1926. 





t New stock. 





b Sept. 28 1925. 
t. Worth Nat. Bk 
z x-dividend. 


c June 30 1926. 
. g Sept. 819 
y Closely held. 


d Sept. 27 1926. 


e Sold with First National Bank. f Farmers & Mechan 
26. h Taken over on April 12 1927 by, South Carolina National Bank. 
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VERMONT—National banks Mar. 23; State Institutions Jan. 1. 





WEST VIRGINIA—National banks Mar. 23; State Institutions Mar. 23. 









































































































































































































Surplus Surplus & Gross 
Capital. | & Profits.| Deposits. | Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
arre— s Per | share Wheeling— $ $ $ Per |share. 
ane 8 B & Tr Co 75 96.946) 2,846,576) 100).-...-|----- Centre Wheeling Sav 100,000 109,000} 1,900,000} 100} 250 |----- 
Poomse’s Mos Bonk. 100. 000 wre tr 1'B14'400! 10022227 247277 a 600,000} 432 6,095,461| 100] 180 
a 8 Bk & Tr Co ( °  Gillicnssedesuns === . 32, 4 .46)} 100; 180 j|----- 
ast alf Dollar Sav Bank 100,000} 6251,644| 2,371,371] 100) 265 |----- 
Burlin n— Per |share: | Nat Bank of W Va-_- 500,000 584.6 4,992,290] 100) 165 |----- 
Chittenden Co Trust 200 ,000 267.777; 4,370,719) 180) 150 j|----- Nat Exchange Bank_ 500,000 682,87+| 5.403.260} 100} 230 |-.-. - 
Howard Nat Bank. 500 ,000 364,421 4,076,591} 100) 135 |----- Cent Union Tr Co___ 500,000 279.0 2,246,.246| 100} 110 120 
Merchants Nat Bank 150,000 223,874 563,846; 40) 65 |[----- So Side Bk & Tr Co_- 100,000; 5206,629| 1 599 .6%2 100] 259 ji....- 
Burlington Trust Co- 250.000| 680,126) 6,053,503! 100) 150 |----- pewter Sey & Co. ae So eo ee CPS 16.375.318 pe a0 325 
urity Trust Co. " 50,02: 832,17 Be Ssacee 
Montpelter— Per |share.| Wheeling Bank & id 
Capital 8 B & Tr Co- 100,000] a 180,643) 2,846,266) 100) 165 |----- WEG Discencens 500,000 718,623! 7,313,072) 100) 275 |----- 
First National Bank - 150,000 111,017| 2,483,954) 100] 125 |----- 
Montpelier Nat Bank| 150,000) 160,962) 1,978,775) 100) 125 {135 
Montp’r 8 B & Tr Co 100,000 219.725) 4,540,489) 100) 350 |----- 
Butland— Per |share —_— . ; ‘ 
Baxter Nat Bank_-- 100,000 115,474 51 Se See WISCONSIN—WNational banks Mar. 23; State institution: Mar. 23. 
Clement Nat Bank-- 100,000 233,000} 2,900,000; 100}... --|----- ; 
Killington Nat Bank 100,000 164,288 SER SO cccecclcoces La Crosse— | | Per |share. 
Rutland Co Nat Bk-~ 100,000} 6 153,284) } 554.406) 100).....-|--..- Batavian Nat Bank. 400,000| 445,367) 4,679,023) 100) 220 |----- 
Rutland Trust Co--- 50,000} a 316,848) 2,197,163) 100)------|----- Exchange State Bank 50,000 56,732 949,974 100) 150 |----- 
Nat Bk of La Crosse 590.000 529,712) 5,667,281) 100 225 sues 
State Dk ofLa Crosse! 100:000| 140/647] | 2°2217327| 100 210 | 72277 
State of La Crosse 90,000 7 .221,32 Bee l<ccee 
—Natic s Mar. 23. State ins « ar. 23. 
VIRGINIA—National banks Mar. 23: State institutions Mar. 23 a | | — 
| American Nat Bank_| 1,000,000 444,261) 11,780,036) 100} 119 |... 
Lynchburg— Per |share. | Badger State Bank~ 200,000 322,386| 6,669,708) 100) 1d!) |---.- 
First National Bank_| 1,000,000) 1,232,838 4,857,395! 100) 250 (|252} | Bay ViewCom& SB 100 ,000 70,655) 2,230,575; 100) 176 |----- 
Lync hburg Nat Bank) 1,000,000) 935,477 3,802,452) 100) 206 |207 Central State Bank~_- 100,000 36,855) 1,339,053 Sn SO Peewee 
People’ s Nat Bank- 500 000! 617 ,364 2,967,172) 100) 235 |237% | City Bank_____---- 300.000 70,224) 2,005.575| 100) 124 |---.-.- 
Com’! Tr & Sav Bank 150,000 110,626 1,030,409)_.-.| 28%) 30 East Side Bank__.-- 150,000 90.285! 2,028,000; 100} 120 |... 
Mutual Sav Bk & ‘ir 200,000) 8,451 615.545) 100) 105 124 First Wisconsin N Bk| 6,000,000] 5,071,373) 93,492,408; 100) 222 |---.- 
Lynchburg Tr & 8 B- 300 ,000 424,022, 3,069,488!) 100 40uU 125 Grand & Sixth N Bk 200,000 SO,.000 1.8646,570) 1OQlecce<-levcce 
Norfoik | | _ Per |sha Be oa eee ae | 100-008] «= 3e12b| 7:96e'F09! too) 121” [22227 
orfoik— | er |share olton St State Bk- 00 46,15 .368 ,702 a. Lemene 
Citizens Bank_-_--.-- 1,000 ,000 896,482) 6,260,549) 100) 232 (235 Kilbourn State Bk__ 50.000 84,161 Ee teccesdt Gee teocen 
Mer & Mec Sav Bk-_- 235,000 328,402 2,316,148] 100/17! 50 2250 Layton Pk State Bk. 50,000 57,809 . Bt Beblesecl BETO leéece 
Merch & Planters Bk 50,000; 6394,256) 1,730,347 a 875 |950 Liberty State Bank_- 100,000 51,283] 1,296,023) 100) 120 Joo... 
Norfolk Nat Rankof , Lincoln State Bank. 100,000 56,703) 1.319,641) 100 i lessens 
Com & Trusts_-__-_|¢2,590.000! 2,659,386 32,526.662) 100n290 (|300 Marine Nat Bank___| 1.000.000 934,571) 11,921,847| 100) 268 |-.--- 
Seaboard Nat tank_| 1,000,000 768.186 9,017,007) 100) 200 |205 Marshall & Ilsley Bk} 1,250.00] 1,797,035) 27,632,319) 100) 222 |----- 
Virginia Nat Bank-- 500,000 293,612) 4,690,189) 100; 175 (|180 store 4 + ad State 200 000 167 655) S318 gs 33 HE aniuns 
} ere Manuf Bk. 400.000 321,126 2,940,260 7 ae Senses 
Petersburg— Per |share. | Milw Comm’) Bank 100.006 64,809} 1,934,921} 100] 130 |-.-.- 
Petersburg Sav & Tr. 750,000 312,291, 4,465,820] 100) 100 |115 Mitchell St State Bk 200.000 219.355) 3,412,360) 100)... .--|..... 
Nat Bank of Petersb-. 400 ,000 181,679) 3,203,330) 100)-..---}-...-- Nat Bk of Commerce! 1,000,000 512,917) 8,754 O81 BO 348 il ccce 
Virginia Nat Bank~-| 1,000,000 263, $20) 4,927,984) 100) 125 |-.---- Nat Exchange Bank 500.000 975,707) 9,928,4é 56} 100} 210 j|----- 
Port th | pore Ave ene 1s -F a oe 23: oH 3 Be peed ion $4 —*- 
ortsmouth— Northwestern Nat Bk 200 000 29,2 é 7,060; 100) 100) [----- 
American Nat Bank - 500 ,000 143,605, 2,851,312 100} 120 |125 Park Savings Bank 200.000 167,947] 3,200,000} 100) 162 |--..- 
Bank of Tidewater - - 250.000 125,699 1,009,647) 100) 140 |160 Second Ward Sav Bk| 1,000,000) 3,249,194) 36,447,774) 100)-...---|----- 
Citizens Trust Co--- 250.000 651,042 553 ,090 100) 115 120 Security Bk of Milw. 100 ,000 58,137) 1,517,555) 100] 185 [..... 
First National Bank- 300,000; 6196,598 1,592,577] 100) 190 |200 TeutoniaA veStateBk 100,000 241,932] 2,741,528) 100} 325 |..-.- 
Merch & Farmers Bk 500 .000 261,243 2,785,822} 100) 175 200 a St State Bank-. 200.000 ost kaa A aaa 198 Lp ise done 
st Six j Mm 327,598 3,263,192 ae ee: Ivccwe 
RBichmond— Per| share Wineoneie — Rk 15 5 Ono 404. 389 3,923,723; 100} 350 |----. 
American Nat Bank-_| 2,000,000} 1,621,223, 17,517,712} 100) 207 (210 First Wisc Trust Co_! 1.000.000) 1,216,116' 1,878,532) 100!.----- 
Bank of Jou ‘ ae ann ane 741 597 Ae o oe itd 243 
Broadway Nat Ban 300 000 72,500) 600,000} 10% G—Nati Mar. 23. 
Central Nat Bank..-| 1.000000] _925'149| 7:768,326| 100| 255 |262 | ~¥OMING—National banks s 
First & Mer Nat Bk-| 3.000.000) 3,627.832) 44,212,799) 100) 263 /|268 1 
Mech & Mer Bank-_- 200,000 219,757! 1,645,776} 100) 250 aéee Cheyenne— Per |share 
Pollard & Bagb } American Nat Bank_ 250,000 164,052 [OG Sas Bs ccceclosous 
mw A ita A 154,500 oO! Re a a Stock Growers N Bk_ 300,000 126,350 ey | eR penal 
te— Planters anuk 
& Trust Co_...-- 2,500,000) 2,303,120) 34,732,252] 25) &2 54 
Sav Bank of Richm'd 200,000 454,005) 1,804,255) 25; 100 (|104 
Un Bk & Fed Tr Co. 750,000 783,159) 4,394,815) 25) 46 47% 
West End Bank-_-_-- 100,000 198,755| 1,503,348] 25). ..--| 75 
Richmond Trust Go-| 1.000.000) 208,529 3.084:819] 100) 101° |103 CANADA. 
VOR SIE V8...) SAE See 1,707,388) 4,782,708] 100) 550 | 680 Returns are all of date Feb. 28. 1927. 
Eoanoke— 
American Nat Bank_| 300,000| 225,000, 2,100,000] 100| 205 |-.--- NOVA SCOTIA. 
Colonia! Nat Bank-- 700,000 440,000) 3,005,000} 100; 200 | ...-- 
Seote & Cy sy ee , ine ton 1 one 833 18 te 91 ioe for eas Capital Reserve 
rst Nat Exc an £000,000 .293 829 889,034 90; 500 |----- in. P i sits. | Bid. k. 
Mountain Trust Bk-| 800.000, "$04;4191:887,967/ 100, 130/136 eee eek eee | eee, es Oe 1 ae 
| Halif Prices are| per cent, |\not per shar\e. ™ 
alifax— ‘ per |cent. 
Bank of Nova Scotia/10, ,000)19, ,000/185, 524, 262} 100).....- 3 
WASHINGTON—National banks Mar. 23; State Institutions Mar. 23. = — ” 
Seattle— Per|share 
Amer Exchange Bank} 600,000] 82,455| 2,095,217] 100|------]---_- ONTARIO. 
Bank for Savings - - - - 400 ,000 23,668 BOLT sO cecscclaccce 
pmenees o Tr rite ty 36,221 40s 307 Sn Fees Toronto— Per |\cent 
anadian Bk of Com) — 200,000) ----_ - 5 7 -...--|-.--- | Bank of Toronto---- ,000, 5 569,739! v3 
Dexter-Horton N’Bk| 2,200,000] 1,560,390) 36, ess. 283) 100} 270 |275 Can Bank of ny 20: 000. 000 21)'000000 Bee io; 6241 190 342 a : 
First National Bank-| 500,000} °983:294| 13/822.992] 100] 430 |----- Dominion Bank- ---| 6,000,000] 7,000,000} 93:139:959| 100| 227%|_____ 
eeeee nl Bauk| aon'aon|  oe'oks 1790, 1238 100)------|----- Imperial Bank of Can} 7,000,000] 7,500,000] 95.789,243| 100] 208° |--__- 
arine Central Ban A 48,05 Se See Se z ¢ ; 5 
Marine Nat Bank.--| 300000] 153.795| | 4,682°371| 100] 210 |2i5'~ | S*#odard Bank----- 4.558 500 1000} 72,908,116) 50) 200 |----- 
Metropolitan Nat Bk 500,000 318,615) 7,837,096; 100) 290 |_---- 
Nat Bk of Commerce} 1,000,000) 1,337,575!) 22,248,764] 100] 357 1/360 
Nat City Bk of Seatt 500,000 313,801 4,830,976} 100} 180 185 
People’s Sav_Bank-. 250.000} _ 353,723] 6.595,129] 100]--. --|.-..-- QUEBEC 
Seattle Nat Bank 1,000,000) 1,233,795, 26,229,290) 100] 315 |325 
SumitomoB ofSeattle : 40,544 ‘US ld 7 Ne eee } 
Universicy Nat Bank 200.000 73,100} 2,148,567) 100}-..---]----- Montreal— Per |cent. 
Bank of Montreal_--_|29,916,700|29,916,.700| 627 392,456; 100} 295 |____- 
Spokane— Per|share. | Banque Canadienne_| 5,500,000) 5,500,000) 107,435,319} 100] 164 34/165 
American Rank 100,000 88,449} 2,444,959) 100) 185 |----- Provincial Bk of Can} 4,000,000) 1.500.000) 37,798,800) 100) 25944'260% 
B’h'd Co-Op Nat Bk_ 200.000 137,615) 2,814,188} 100}--.. --j-- Roya] Bk of Canada _|27 ,502.350)27 ‘50 02.350 583, ‘091, 381} 100)y258 |262 
xchauge Nat Bauk-| 1,000,000] 318,586) 10,774,975) 100] 115 |12 | 
Fidelity Nat Bank.-} 500,000) = 130,323! 4,216,559} 100] 100 |102 
} ene yy egg ay a KE 1} ee ee is 135 |150 
poowr y ate bank - o, $2,743 ,067 500} 100)-- a oes Ww . 
k & East Tr Co.-| 1,000,000] 309/423! 101145258] 100] 100° |105 SASKATCHEWAN 
ashington Trust Co 200.000 161,369} 1,773,809} 100)------]----- 
Weyburn— 
Tacoma— Weyburn Secur Bank 524,560 225,000} 4,642,804 100).-----]---. ao 
Nat Bank of Tacoma 1,000,000 476,875) 15,682,051} 100} 200 j_-.-- | 
Puget Sound Nat Bk 300.000! 113,558' 2,909,737! 1001 120 !__._- 
es * Sate beige. Wz. 23 P OR Dec. 31 1926. cOct. 28 1926. d June 30 1926. e New capital. i Last sale. mn Nominal. r Consolidated 
statemen z Ex en y Ex- . 





